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The Financial Situation 


HE United States Treasury did a large amount 
of financing the present week and had remark- 
able success in carrying it through—thanks in large 
part to the easy money policy of the Federal Reserve 
banks in indulging in large-scale purchases of United 
States Government securities. The Treasury last 
week gave preliminary notice of a forthcoming new 
offering, and on last Sunday night there came the 
offering announcement itself. It proved much larger 
than current reports had foreshadowed. Instead of 
taking the form of an issue of certificates of indebt- 
edness for $200,000,000, as reports in the daily papers 
had intimated would be the case, the offering com- 
prised an issue of $225,000,000, “or thereabouts,” of 
one-year certificates of indebtedness, dated and bear- 
ing interest from May 2 1932, in addition to an issue 
of two-year Treasury notes for another $225,000,000, 
also dated and bearing interest from May 2 1932, 
making $450,000,000 altogether. 

Both issues represent distinctly new borrowing 
and are not meant to take up maturing issues. As 
the Treasury had in March disposed of $994,146,000 
of certificates of indebtedness ($333,492,500 being 
certificates running for seven months and $660,- 
653,500 being certificates running for a year), of 
which it was figured $370,000,000 would represent 
new money, the further borrowing in amount of 
$450,000,000 came somewhat as a surprise. How- 
ever, this made not the slightest difference as far 
as the inpour of subscriptions was concerned, which 
proved of huge magnitude just as was the case with 
the large offering of certificates in March. It should 
also be noted that a statement in the current offer- 
ing circular volunteered the information that “the 
present offering of certificates and notes is made 
in accordance with the financial program of the 
Treasury projected in January when it was esti- 
mated that the amount which would be required to 
be borrowed during the remainder of the fiscal year, 
in addition to amounts for refunding, would be ap- 
proximately $1,500,000,000. The estimate then made 
appears to have been substantially correct.” At the 
same time the “United States Daily” at Washington, 
in “additional oral and statistical information,” re- 
ported that already the Treasury had engaged in new 
borrowings totaling $1,230,000,000, leaving appar- 
ently $270,000,000 more new borrowing to be done 
during May and June before the end of the fiscal 
year on June 30. 

The rate of interest in both the offering of the two- 
year notes and the one-year certificates of indebted- 
ness was exceptionally low, being 3% in the case of 
the former and only 2% in the case of the latter. 
Both issues, according to the offering circular, are 


exempt from income taxes of every character and 
description, even the surtaxes. No mention is made 
of the authority by which exemption from the sur- 
taxes is granted in the case of the two-year notes. 
Distinct authority exists in the case of the certifi- 
cates of indebtedness, but Congress refused to extend 
the authority to other new obligations of the Gov- 
ernment when the Secretary, in March 1931, asked 
for it in seeking an extension of the debt limit in 
order to carry out the refunding obligations contem- 
plated for the next few years. Nevertheless both the > 
certificate issue in the current offering and the 
note issue contain the express declaration that they 
“will be exempt, both as to principal and interest, 
from all taxation (except estate or inheritance 
taxes) now or hereafter imposed by the United 
States, any State, or any of the possessions of the 
United States, or by any local taxing authority.” 
It was furthermore stated that banks subscribing for 
the new issues and acting as qualified depositories 
would “be permitted to make payment for Treasury 
certificates of indebtedness and Treasury notes of 
these issues by credit to ‘War Loan Deposit Ac- 
count,’” and “in this connection,” so the offering 
ran, “the attention of qualified depositories is called 
to the fact that, as stated in Treasury Department 
Circular No. 92 (revised Feb. 23 1932), each deposi- 
tory will be required to pay interest at the rate of 
1% of 1% per annum on daily balances in the ‘War 
Loan Deposit Account.’ ” 

Thus the new issues had many distinctive advan- 
tages apart from the fact that as a result of the 
Federal Reserve easy money policy, pursued with 
such diligence and on such an overwhelming scale, 
all the banks in the larger cities, and in particular 
at the financial center at New York, are being 
flooded with funds for which no employment can be 
found. The exemption from the surtaxes in the 
case of a Government obligation running for two 
years in particular is an advantage of the largest 
character at the present moment. Mr. Mills, the 
Secretary of the Treasury, has long had a penchant 
for issuing Government obligations exempt from the 
surtaxes as well as the normal taxes, and such ex- 
emption assumes additional value and importance 
in view of the fact that Congress is considering pro- 
posals for raising the normal tax to 9% on amounts 
of income in excess of the low figure of $8,000, and 
is entertaining proposals to impose surtaxes running 
all the way from 45% to 65% as a maximum on large 
incomes, or, say, on incomes between $100,000 and 
$1,000,000. Full income tax exemption in such a 
state of things becomes in the highest degree desir- 
able and constitutes a privilege of no mean propor- 
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tions. For the same reason municipal securities of 
the highest and best type have latterly been in great 
demand, as witness the sale the present week by 
the State of New York of $75,000,000 one-year notes 
bearing only 234% interest to 75 New York State 
banks and banking houses in amounts ranging from 
$2,000,000 to $100,000. The transaction in this 
case, it has been pointed out, differed from the 
method of handling new issues of the State’s bonds 
in that no syndicate was formed to underwrite the 
issue. The various banks and banking houses put in 
individual orders, being limited to $5,000,000. With 
total subscriptions for the loan amounting to ap- 
proximately $200,000,000, the maximum allotment 
in any case was 40% of what was asked. In most 
instances, we are told, purchases were made for 
investment, so that only a few blocks of the notes 
were available in the open market, and although sold 
at par on a 234% basis, they have since been quoted 
on a 244% basis asked and 234% freely bid. 

In these circumstances it was a foregone conclu- 
sion that the certificate offering and the note offer- 
ing of the United States Government would prove 
not only a success, but an overwhelming success. 
And this proved to be the case. Subscription books 
were opened on Monday morning and were closed 
at the end of the same day, subscriptions having 
poured in in such great numbers and on such a large 
scale. Very possibly, also, there was some padding 
of the subscriptions, subscribers asking for more 
than they really wanted, since they felt certain that 
in making allotments the Treasury would have to 
scale them down anyway. The rates of interest, as 
already noted, were extremely low, namely, 3% in 
the case of the two-year notes and no more than 2% 
in the case of the one-year certificates of indebted- 
ness, which compares with 334% interest offered in 
the one-year certificates and 344% in the seven- 
month certificates placed in March, to which refer- 
ence has already been made. The subscriptions to 
3% two-year notes reached no less than $2,496,- 
428,700, and those for the $225,000,000 of 2% one- 
year Treasury certificates $1,699,868,000, making the 
combined subscriptions total $4,196,296,700. 


esodiiiaie 
N ACCORDANCE with the announcement made 
last week, tenders were also received on Monday 
for a new issue of 91-day Treasury bills to the amount 
of $50,000,000, “or thereabouts.” The new bills are 
dated April 27 and will replace an issue of $50,- 
937,000 of maturing bills. The new issue was taken 
on ‘the same inordinately low basis as were the $75,- 
000,000 of 91-day Treasury bills placed the previous 
week. Last week’s issue was disposed of at the 
abnormally low discount basis of 62/100 of 1% per 
annum, while the average the present week was on 
substantially the same basis, or 63/100 of 1% per an- 
num on a discount basis. That the banks should be 
willing to buy bills on such an absurdly low interest 
basis, and the further fact that bankers’ acceptances 
are quoted in the open market at only 1% bid per 
annum and % of 1% asked illustrates anew the de- 
moralization to which the money market has been 
reduced as a result of the policy of the Federal 
Reserve authorities in flooding the country with Re- 
serve credit through large-scale purchases of United 
States Government securities. The wisdom and 
soundness of such a policy is now beginning to be 
questioned in a few very limited quarters, where 
previously it found unqualified approval. In Gov- 
ernment circles and among Federal Reserve authori- 
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ties the policy is still being spoken of in terms of 
high praise. But, however viewed, it is inflation 
pure and simple, just as much so as if Government 
securities were issued in order to provide the means 
for paying the soldier bonus, and then were acquired 
by the Reserve banks and made the basis for the 
issuance of Reserve credit. That is precisely the 
process that is being followed in the present instance, 
the United States Treasury being engaged in putting 
out new Government issues and these then finding 
their way into the Reserve banks. Expansion of 
Reserve credit results in the one case as in the other. 
And the policy is freighted with menace where it is 
conducted on the scale which is now being pursued. 
This week’s Federal Reserve statement shows that 
larger additions to the holdings of United States Gov- 
ernment securities by the 12 Reserve banks have been 
made the present week than was the case in either 
of the two previous weeks. It appears from the 
statement that no less than $113,102,000 of Govern- 
ment securities have been acquired during the week, 
the total of the same having risen from $1,078,130,000 
April 20 to $1,191,232,000 April 27. Virtually all 
the Treasury bills being put out from week to week 
seem to be finding their way into Federal Reserve 
vaults. In the last three weeks the holdings of 
Government securities, we have seen, ran up in 
amount of over $306,000,000, the amount April 27 
at $1,191,232,000 comparing with $885,014,000 
April 6, this last figure itself being a $144,458,000 in- 
crease as compared with $740,556,000 on Feb. 24. 
That is certainly carrying things to extremes, and, 
what is worse, the policy of steadily adding to these 
holdings of Government securities is to be carried 
into the indefinite future. Ogden L. Mills, the Sec- 
retary of the Treasury, in the very able address de- 
livered by him at the annual luncheon of the Associ- 
ated Press, held at the Waldorf Astoria Hotel, on 
Monday of this week—one of the very ablest ad- 
dresses ever made by him—after declaring that the 
Federal Reserve program of buying Government 
securities could be fully justified on the ground of 
replacing exported gold and hoarded currency went 
on to say: 


“But I believe that there is more to be said in 
favor of such a policy. With the collapse of our 
banking system indefinitely halted and with our 
commercial and industrial organization still in a 
state of extreme strain, what would appear to be 
required now is the stimulus of credit expansion, sup- 
ported by a liberal policy of the Federal Reserve 
System, such as it is pursuing at present, and regu- 
lated in its development by that system. With a 
gradual restoration of confidence at home, with 
greater stability abroad, with a new banking law 
increasing the amount of disposable gold, the situa- 
tion is auspicious for carrying through an easy 
money policy as long as it remains under control, 
and does not develop into uncontrolled inflation. 
The means of control lie in our official banking or- 
ganization, and the machinery of that organization 
provides a method of solving such difficulties and 
dangers as may arise. Controlled credit expansion 
is only possible through the operation of that system. 
I emphasize this to bring out the contrast between 
controlled expansion of this kind and pure inflation, 
such as is involved in proposals now before Congress 
for printing fiat currency, or such as would result 
ultimately from a series of unbalanced budgets.” 


It will be observed that Mr. Mills argues that what 
would appear to be required now is the stimulus of 
credit expansion supported by a liberal policy of 
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the Federal Reserve System such as it is pursuing 
at present, and regulated in its development by that 
System. He also undertakes to make a distinction 
between so-called “controlled” credit expansion “and 
pure inflation such as is involved in proposals now 
before Congress for printing fiat currency,” meaning 
the soldier bonus proposal. But when the Federal 
Reserve enters on large-scale purchases of Govern- 
ment securities for an indefinite period the idea of 
“controlled” expansion is abandoned at the outset. 

We notice, moreover, that in Mr. Mills’s excellent 
statement to the Ways and Means Committee of 
the House of Representatives, on Wednesday, he 
observed: “In so far as our present situation is 
concerned, there is no currency shortage. It is true 
there has been credit contraction on a large scale, 
but there exists ample reserves on which to base a 
credit expansion adequate to meet all of our actual 
and potential needs. The problem is to put credit 
to work. The Government cannot bring this about 
by forcing out fiat currency.” The Secretary might 
have added that neither can the Reserve banks bring 
it about by thrusting out Reserve credit for which 
there is no need and which the member banks cannot 
be induced to use because they can find no employ- 
ment for it. Speculation is dormant and business 
and agriculture alike are so depressed that they 
have little need for banking accommodation of any 
kind. There was a redundancy of banking credit 
even before the Reserve authorities embarked upon 
their new policy. What is needed now is not more 
banking credit, nor more currency—there is a super- 
abundance of both—but more confidence, and con- 
fidence cannot be restored by any tampering with the 
banking system or the currency, either through sol- 
dier bonus methods or ill-advised efforts such as an 
easy money policy of the Federal Reserve authori- 
ties. As a matter of fact, this last has been repeat- 
edly tried in the past and notoriously failed on each 
occasion. The Reserve authorities have never been 
able to control the flow of credit, either in times of 
expanding trade and unbridled speculation and ris- 
ing prices or in times of trade depression and falling 
prices. 

Besides, the whole theory of rendering aid through 
purchases of Government securities appears to rest 
upon a fallacy. Mark Sullivan, the well known 
newspaper man, has undertaken to explain the prin- 
ciple underlying the purchase of Government securi- 
ties, by saying: ‘When the system buys a $1,000 
Government bond from a bank in Des Moines or 
Spokane or Oklahoma City, the system gives the 
bank $1,000 in currency in payment. The bank now 
has in its vaults $1,000 which it did not have before. 
But on this $1,000 the bank makes no profit. To 
make any profit the bank must loan the $1,000 to a 
customer. It is to be presumed that the bank will 
be eager to do this.” The truth is, the needy or em- 
barrassed banks have no Government bonds; if they 
did, they would not be in need. They would be able 
to dispose of the bonds in the open market, obtaining 
cash or a cash credit for them, just as readily as by 
Reserve banks stepping in and sweeping the market 
bare of supplies of Government issues. Further- 
more, really needy banks, such as are burdened with 
frozen assets, are well provided for through the 
Reconstruction Finance Corporation, and this being 
so, there does not appear to be the slightest occasion 
for jeopardizing the security and stability of the 
Federal Reserve System by the wholesale purchase 
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of Government securities. The Reconstruction 
Finance Corporation is rendering invaluable service 
in many directions, and should be allowed to con- 
tinue in its good work. 

As it is; the purchase of United States securities 
simply serves to add to the banking congestion 
already prevailing in the large financial centers— 
the centres where the banks possess a plethora of 
loanable funds for which no employment can be 
found. The weekly returns of the Reserve banks 
show this to be incontrovertibly true. In the three 
weeks from April 6 to April 27 holdings of Govern- 
ment securities in the 12 Reserve banks have in- 
creased, as already noted, from $885,014,000 to 
$1,191,232,000, being an addition of $306,218,000, but 
of this increase nearly $200,000,000, or, to be exact, 
$198,520,000, occurred at the Federal Reserve Bank 
of New York, where the holdings have risen from 
$385,336,000 to $583,856,000. In the same three weeks 
the Reserve account of the member banks with the 
Reserve institutions increased in amount of $172,- 
155,000, having risen from $1,942,268,000 April 6 to 
$2,114,423,000 April 27, and of this increase of $172,- 
155,000 no less than $133,721,000 occurred in the 
Reserve account of the New York Federal Reserve 
Bank, where the reserves of the member banks have 
grown from $867,167,000 April 6 to $1,000,888,000 
April 27, 

It is this huge addition to the volume of Reserve 
credit put afloat in the New York Reserve District 
that has so completely demoralized money market 
conditions at this center. But the process of Reserve 
credit inflation is still to go on. And there is to © 
be no harm in it, since (so we are told) it is to be 
“controlled inflation.” Obviously enough, however, 
the process of buying Government securities must 
come to an end some time, otherwise it would be 
worse than credit inflation through the bonus, since 
the latter in any event would be limited to the 
amount of the bonus. And when the end to the buy- 
ing of Government securities does come, as it surely 
must come, what then? “Controlled” inflation im- 
plies, if it means anything at all, contraction and 
the sale of Government securities, as well as expan- 
sion and the acquisition of such securities. How 
will the Reserve banks deal with that situation, when 
it eventually comes? Even though the Reserve Sys- 
tem’s holdings of Government securities consist to a 
great extent of certificates and bills, with relatively 
short periods of maturity, Treasury bills usually 
running for 91 days, so that the Government will 
itself be obliged to redeem them when they fall due, 
what will be the effect upon the market for new issues 
of Government securities which the Treasury will 
have to make in order to take up the maturing issues? 
In other words, what provision can or will the Fed- 
eral Reserve banks make against ill results when the 
time comes for unloading the whole or a portion of 
the immense mass of Government securities now 
already amounting to $1,191,232,000 and bound to 
be still further increased by other acquisitions in 
subsequent weeks. This phase of the matter is ably 
discussed in an article in the “World-Telegram” on 
Thursday evening of this week, from the pen of H. 
Parker Willis, Professor of Banking at Columbia 
University and former Secretary to the Federal Re- 
serve Board, which we cannot do better than repro- 
duce here, as follows: 


“One highly important aspect of the so-called open 
market policy of the Reserve System has been largely 








3144. 


lost to sight in all the discussion that has been raging 
about the effect it may produce on the policies of 
the commercial banks of the country. That is the 
anomalous and dangerous situation it is creating in 
the Government securities market. 

“The Reserve banks could not indefinitely pur- 
chase even $25,000,000 in Government obligations 
per week without causing ‘the prices of these securi- 
ties to reach highly artificial levels. Buying them 
at the rate of $100,000,000 per week is already taking 
quotations to heights that are of necessity hazardous 
to both the Reserve institutions themselves and to 
the investment community as a whole. 

“At the present rate it will not be long before the 
vast bulk of the earning assets of the Reserve banks 
will be in the form of Government obligations. The 
Treasury is steadily adding to the supply, to say 
nothing of refunding issues. The Reserve institu- 
tions have already reached the point where they 
must continue to support the market or take large 
losses of the ‘paper’ variety. 

“If for any reason they found themselves in need 
of selling their holdings the situation could easily 
become serious for them. It is not sufficient to say 
that Reserve purchases are exclusively short-term, 
and that, therefore, they could merely permit their 
holdings to run out, at which time the Government 
would be called on to pay at par. The Government 
cannot pay at par or otherwise, except by the sale 
of other obligations, and if the Reserve System were 
to withdraw from the market it would have to seli at 
much higher rates than at present, cutting the foun- 
dation from under the market and thus creating a 
situation in which any demands upon the Reserve for 
cash would be greatly intensified. 

“Equally as dangerous is the state of affairs that 
is being created for the member banks and other 
institutional investors. They are said to be already 
in doubt as to wisdom of following this artificial 
market to higher levels. They know full well what 
would happen if the Federal Reserve were either by 
choice or necessity to cease or reduce its purchases. 
It may well be that from this time forward, so long 
as the inflationistic tactics of the Reserve banks 
continue, the institutional investor may simply 
“hand the Reserve banks their Government obliga- 
tions” in substantial volume, themselves turning to 
other types of high-grade investments that are not 
so directly affected. One trouble with this attitude 
is, however, that prices in these other higher types 
of investments also soon take on an artificial and 
hazardous quality. 

“For a long time past, much that has been done in 
Washington has been defended on the ground that it 
would aid in stabilizing the bond market. Such a 
claim was made for the Glass-Steagall Act that is 
now being used by the Reserve banks to introduce 
grave risks into that market.” 


In view of all this, would not the country be best 
served if the Federal Reserve banks, for the future, 
kept their hands off the credit situation, or at least 
completely withdrew for a time and let things take 
their course in a natural, normal way, free from the 
disturbing influence of artificial contrivances of 
every kind? 

TRUS te 

‘ee United States Senate Finance Committee, 

in its consideration of the Revenue Bill as it 
came from the House, has made some important 
changes in the proposed rates of taxes on incomes. 
It has doubled the normal income taxes all along the 
line. The rate of levy on the first $4,000 of income 
under the existing law is 114%; this was raised in 
the House to 2%, and has now been changed by the 
Senate Committee to 3%. The rate on the next 


$4,000 is now 3%, and was raised in the bill as it 
came from the House to 4%. 


The Senate Commit- 
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tee has now moved it up to 6%. On amounts of 
taxable income in excess of $8,000, the rate at present 
is 5% and the House had raised this to 7%, while 
the Senate Committee has now made a further in- 
crease to 9%. In providing a broader tax basis by 
raising the rates in the so-called lower brackets, the 
Senate Committee has taken a step in the right direc- 
tion and is to be commended for its action. Not so 
much can be said regarding some of the other pro- 
posed changes. The corporation tax at present, 
under Federal law, is 12% ; the House fixed the rate 
at 1314%, and the Senate Committee now raised it 
to 14%. If we add to this the 414% tax on corpora- 
tions exacted by New York State we have a total 
corporation tax by the State and Federal Govern- 
ments combined of 1814%. This obviously is ex- 
tremely high and constitutes a burden onerous in 
the extreme. 

The only consolation, if such it can be called, is 


that at least for the current fiscal year there will be 


mighty few corporations that will have any income 
on which a tax levy of any kind can be made. The 
great majority of corporations are far from earning 
their bare operating expenses, and are heavily in 
the red. The Senate Committee, however, has de- 
cided to eliminate the provision in the House bill 
which would make the normal personal income tax 
apply to dividends paid by corporations, since this 
would clearly involve double taxation, inasmuch as 
the corporations themselves now pay, and for a long 
time have paid, a much higher rate as corporations 
than the normal tax on individuals. The further 
increase in the surtaxes is also of questionable wis- 
dom. The surtax schedule is a graduated tax, the 
rate increasing with the amount of the income. At 
present the schedule runs to a maximum of 20% on 
incomes in excess of a $100,000. The House changed 
this to a maximum of 40%, also to apply on the 
income in excess of $100,000. The Senate Committee 
has further graded the surtax rate up to a maximum 
of 45% on any income over $100,000. With the nor- 
mal tax raised to 9% on amounts above $8,000, the 
total personal income tax on amounts above a mil- 
lion dollars would be 54%. In addition, however, 
there is a New York State personal tax of 6%, which 
applies on all amounts above $50,000, making alto- 
gether 60% which the two governments will take on 
large incomes. 

But where the income is derived entirely from 
corporations there will be a corporation tax to be 
paid first of all, and which is now to be raised to 
14%. If to this there be added a maximum surtax 
of 45%, the total Federal tax is brought up to a 
maximum of 59%. In addition, in this State, there 
will be the State corporation tax of 414%, raising 
the total to 6314%, and if to this there be added the 
State personal tax of 6% on amounts of incomes in 
excess of $50,000, we get a total of no less than 
6914%, an extreme figure which will be exacted in 
the case of incomes of exceptional size. Such oner- 
ous taxes are not likely to promote the flow of capi- 
tal into industry, for men will not assume the big 
risks of business where, in the case of eventual suc- 
cess, the profits almost in their entirety have to be 
paid over to government. 

While on the subject of providing new sources of 
revenue with which to extinguish the heavy deficit 
under which the Federal Government is laboring, 
it seems strange that our legislators neglect alto- 
gether a source of revenue which now and always in 
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the past has been completely escaping the payment 
of any of the Federal income taxes at all. Why this 
distinction? Why this favoritism? It is, too, 
a large source of revenue. We have reference to the 
income received by State and municipal officials 
and by all the employees of the States, and the 
municipalities, and other civil divisions therein. 
Why, for instance, should not Mayor Walker, of this 
city, be subject to a Federal income tax on his salary 
of $40,000? Why not Comptroller Berry on his in- 
come of $35,000? Why not the President of the 
Board of Aldermen on his salary of $25,000? And 
the five Borough Presidents on their salaries of 
$20,000? And so on all along the line. Why not 
the great army of school teachers in all the different 
States, and why not all the other Government em- 
ployees of one kind or another all through the land? 
Not a single one of these pays a dollar of Federal 
tax on what they receive from the State and munici- 
pal governments. Even during, the war they were 
entirely exempt from Federal income taxes on all 
salaries and compensation derived by them from the 
authority of the State and all its subdivisions. The 
loss of income in this way must be enormous. Why 
should such an anomaly be allowed to continue when 
the Federal Government is in such dire need as at 


present ? 
———— 


HE feature of the Federal Reserve statement 
this week is again the further large addition 
made to the holdings of United States Government 
securities in pursuance of Federal Reserve policy 
to keep constantly adding to the volume of Reserve 
credit outstanding with a view primarily to check- 
ing the decline in commodity values. As already 
noted above, the further addition to these holdings 
of United States Government securities this week 
has been no less than $113,102,000, and this follows 
$93,106,000 added the previous week and $100,- 
010,000 added the week before, making a total acqui- 
sition for the three weeks of no less than $306,- 
218,000, the amount of the holdings in this period of 
three weeks having risen from $885,014,000 April 6 
to $1,191,232,000 April 27. In part, the increase this 
week was offset, as in the two weeks preceding, by a 
decline in the discount holdings and in the holdings 
of acceptances purchased in the open market. The 
discount holdings the present week have been re- 
duced from $564,523,000 to $531,824,000, and the 
holdings of acceptances from $48,547,000 to $45.- 
874,000. Even after these deductions, however, the 
volume of Reserve credit outstanding, as measured 
by the total of the bill and security holdings, shows 
an increase for the week in the sum of $78,044,000. 
This increase in the total of Reserve credit out- 
standing has involved no increase in the volume of 
Federal Reserve notes in circulation; on tthe con- 
trary, the amount during the week fell from $2,544,- 
764,000 to $2,526,572,000, though, nevertheless, the 
amount at the latter figure shows an increase of, 
roughly, a billion dollars as compared with 12 
months ago, when only $1,527,740,000 of Reserve 
notes were shown outstanding in the return for 
April 29 1931. The Reserve institutions were able 
to obtain the means with which to purchase the huge 
additional amount of United States securities ac- 
quired during the week by an increase in the reserve 
account of the member banks, which reserves rose 
from $1,978,642,000 to $2,114,423,000. This large 
increase, however, in the reserves of the member 
banks kept on deposit with the Reserve institution 
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involved a corresponding increase in the deposit lia- 
bilities of the Reserve institutions, and as, concur- 
rently, gold reserves were somewhat reduced, pre- 
sumably as a result of a renewed export movement 
of the metal, these gold reserves having fallen from 
$3,023,729,000 April 20 to $3,014,534,000 April 27, 
the ratio of total reserves to deposit and Federal 
Reserve note liabilities combined declined during the 
week from 69.2% to 67.9%. A year ago, on April 29 
1931, this ratio stood at 84.0%. 

As to the operations on account of foreign central 
banks, the holdings of acceptances purchased for 
account of these foreign banks were reduced during 
the week, just as the holdings of bills held by the 
Reserve banks on their own account were reduced, 
the amount falling from $308,848,000 April 20 to 
$297,735,000 April 27. Foreign bank deposits, how- 
ever, kept with the Reserve institutions increased 
during the week from $47,317,000 to $49,598,000. 


anne 
HE stock market ‘this week showed a slowly rising 
tendency until Thursday, when it again took a 
downward turn. In the early part of the week it 
showed a disposition to ignore unfavorable news, of 
which there was aplenty, but in the absence of aggres- 
sive selling prices steadied, though dealings were on 
a small scale and fluctuations encompassed within a 
narrow limit, except in the case of a few active spec- 
ialties. The revelations in connection with the Sen- 
ate investigation ‘the Stock Exchange had a quiet- 
ing effect, and also tended to repress dealings in the 
absence of definite knowledge of the turn the investi- 
gation would take. Testimony at ‘the hearings on 
Friday of last week, when Percy A. Rockefeller ap- 
peared as a witness, seemed to indicate that the 
investigation would not be confined to bear opera- 
tions, but might go into the whole question of pool- 
ing operations intended to boost prices which was 
so conspicuously the case before the collapse in the 
unbridled speculation which occurred in the autumn 
of 1929. At the half-day session on Saturday last, 
the market was dull but firm, outside of a few active 
specialties such as U. S. Steel, American Can, J. I. 
Case, Borden, and one or two other stocks which 
were subject to renewed pressure in the early part 
of the session, but later recovered. 
There was considerable discussion as to what 
action would be taken on Tuesday by the United 
States Steel Corp. with reference to continuing or 
discontinuing the dividend on the common stock of 
the Steel Corp. On Monday prices showed consid- 
erable steadiness in face of the number of adverse 
features. The Hitler victory in the German State 
elections had an adverse influence at the opening on 
yerman Government bonds, and a big decline in 
the pound sterling in the foreign exchange market 
also was an adverse influence without, however, ex- 
ercising any great effect on the course of prices. The 
news that the United States Government was offer- 
ing altogether $450,000,000 of new securities, in- 
stead of a much smaller amount than had been sup- 
posed, occasioned mild surprise, but nothing more. 
United States Government securities steadied after 
a mild downward reaction, but there was an absence 
of selling pressure, and American Tel. & Tel., Con- 
solidated Gas, Standard Oil of N. J., and a few other 
issues which had been conspicuously weak last week 
developed recoveries. 
On Tuesday there was a further break in sterling 
exchange on London, but, on the other hand, the 
instantaneous success attending the offering of 
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$225,000,000 of 2% one-year Treasury certificates of 
indebtedness and $225,000,000 of 3% two-year Treas- 
ury notes had a strengthening influence on the Gov- 
ernment bond market, and also on the course of stock 
prices. Much was made of ‘the character of the 
weekly report of car loadings of revenue freight on 
the railroads of the United States, which showed a 
substantial increase over the loadings of the previ- 
ous week, though, nevertheless, falling far below the 
loadings for the corresponding week in the previous 
year. A feature on that day was a sharp advance 
in the securities of the New York Rapid Transit com- 
panies, more particularly Interborough Rapid Tran- 
sit 6% and 7% notes, on news that the city had failed 
to receive any bids for the private operation of its 
independent subway system. In the general market 
there was a most complete lack of selling pressure, 
and this induced short covering and speculative buy- 
ing for a turn, on the ‘theory that the market was in a 
position to rally after definite knowledge with regard 
to the action on the dividend on U. 8. Steel common 
shares was forthcoming. This did not come until 
after the close of business on the Stock Exchange, 
and proved to be in accord with general expectations, 
payment of a dividend on these shares being entirely 
suspended and a very poor statement for the March 
quarter being submitted, this showing that the com- 
pany had failed to earn even ordinary operating ex- 
penses let alone fixed charges and dividends, though 
the directors, nevertheless, declared the usual quar- 
terly dividend of 134% on the preferred shares out 
of accumulated surplus. 

On Wednesday the unfavorable news regarding 
the steel dividend and steel earnings exercised no ill 

effects on the general stock market, it having evi- 
dently been discounted in the break in the market 
last week. Then, also, some comfort was derived 
from the fact that the “Iron Age” estimated the steel 
production at 23% of capacity against 2214% the 
previous week and 21% the week preceding. News 
that the Pennsylvania RR. had decided to defer ac- 
tion on the quarterly dividend was almost entirely 
ignored, though many of the low-priced railroad 
issues were weak and were influenced, it was 
thought, by the fact that the returns of railroad earn- 
ings for the month of March continued to make poor 
exhibits. In some instances the exhibits were better 
than for the month of February, though virtually 
all of them made unfavorable comparisons with the 
same month of last year, which, in turn, had shown 
poor comparisons with the year preceding. 

On Thursday the market completely reversed its 
course, and again plunged downward. This was 
mainly caused by depression in the commodity mar- 
kets. Grain prices, in particular, were weak, and 
May corn in Chicago touched 2914c. a bushel, which 
is said to be the lowest level since September 1898, 
when the price got down to 29c. Considerable dis- 
satisfaction was also felt over the action of the 
Economy Committee of the House in slashing the 
Omnibus Bill designed to reduce Federal expendi- 
tures. Among the issues particularly pressed for 
sale were the farm equipment shares, owing to the 
low prices prevailing for grain, and several of the 
specialties like Union Carbide, Eastman Kodak and 
Auburn Auto. The last-mentioned showed a net 
decline for the day of 634, while Eastman Kodak 
dropped 4 and Union Carbide 1%. Alaska Juneau, 
which was one of the stocks mentioned in the Senate 
investigation as having been the subject of pool 
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manipulation back in 1929, suffered a drop to 854, 
a net loss for the day of 214. The railroad list 
was also under selling pressure. After this reversal 
of the course of prices on Thursday, the market dis- 
played further weakness on Friday. 

The call loan rate on the Stock Exchange again 
remained unchanged at 214%. A total of 193 stocks 
touched new low levels for the year during the week 
and six stocks attained new high levels. 

Dividend reductions and omissions by corpora- 
tions were of unusual prominence the present week. 
In addition to the passing off the dividend list of 
U. 8. Steel common and the postponement of action 
on the Pennsylvania RR. dividend, the Inland Steel 
Co. voted to omit the quarterly dividend usually 
payable about June 1 on its capital stock. The Gen- 
eral Tire & Rubber Co. passed the quarterly divi- 
dend on its common shares, as likewise did the Stude- 
baker Corp. on its common stock, and the Pierce 
Arrow Motor Car Co. the quarterly dividend on its 
6% cumul. pref. stock. Globe & Rutgers Fire Ins. 
Co. felt impelled to take the same course and omitted 
‘the quarterly dividend ordinarily payable about 
May 1 on its common stock. The Socony-Vacuum 
Corp., after having reduced the quarterly dividend 
on its capital stock from 40c. a share to 25c. a share, 
reduced it further to 20c. a share in the case of the 
dividend payable June 15. Deere & Co. reduced the 
quarterly dividend on its 7% cumul. pref. stock from 
35c. a share to 10c.; Jones & Laughlin Steel Corp. 
reduced the dividend on its 7% cumul. pref. stock 
from 134% to 1%; the Caterpillar Tractor Co. cut 
the quarterly dividend on its capital stock from 25c. 
a share to 1214c. a share, after having previously 
reduced from 50c. a share to 25c. a share, and prior 
to that from 75c. a share to 50c. a share; Canadian 
Car & Foundry Co., Ltd., reduced the quarterly divi- 
dend on its common stock to 15c. a share, which com- 
pares with 25c. a share paid on Feb. 29 and 4334¢. a 
share for previous quarterly dates back to Nov. 30 
1929; Sherwin-Williams Co., Cleveland, reduced the 
quarterly dividend on its common shares from $1 a 
share to 75c. a share. 

Trading has been extremely limited. At the half- 
day session on Saturday last the sales on the New 
York Stock Exchange were 470,970 shares; on Mon- 
day they were 640,410 shares; on Tuesday, 790,090 
shares; on Wednesday, 1,120,140 shares; on Thurs- 
day, 924,680 shares, and on Friday, 1,164,310 shares. 
On the New York Curb Exchange the sales last Sat- 
urday were 59,930 shares ; on Monday, 76,180 shares ; 
on Tuesday, 93,790 shares; on Wednesday, 126,620 
shares; on Thursday, 120,353 shares, and on Friday, 
118,908 shares. 

As compared with Friday of last week prices show 
declines, as a rule. General Electric closed yester- 
day at 135% against 1414 on Friday of last week; 
North American at 2314 against 2314; Pacific Gas 
& Elec. at 2614 against 2634; Standard Gas & Elec. 
at 1534 against 1614; Consolidated Gas of N. Y. 
at 50 against 5014; Columbia Gas & Elec. at 7% 
against 8; Brooklyn Union Gas at 7014 against 70; 
Electric Power & Light at 74% against 734; Public 
Service of N. J. at 43 against 4214; International 
Harvester at 18 against 1934; J. I. Case Threshing 
Machine at 20% against 23; Sears, Roebuck & Co. 
at 181% against 2014; Montgomery Ward & Co. at 7 
against 714; Woolworth at 355% against 3634; Safe- 
way Stores at 46 against 45; Western Union Tele- 
graph at 2454 against 2714; American Tel. & Tel. at 
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9734 against 9774; International Tel. & Tel. at 514 
against 6; American Can at 3914 against 42%; 
United States Industrial Alcohol at 201% against 
2014; Commercial Solvents at 6 against 614; Shat- 
tuck & Co. at 8 against 914, and Corn Products at 
3214 against 3014. 

Allied Chemical & Dye closed yesterday at 521%4 
against 5814 on Friday of last week; E. I. du Pont 
de Nemours at 28 against 28% ; National Cash Regis- 
ter A at 814 against 854; International Nickel at 
53% against 534; Timken Roller Bearing at 13% 
against 141% bid; Mack Trucks at 13 against 13144; 
Yellow Truck & Coach at 2 against 2; Johns-Man- 
ville at 123% against 1114; Gillette Safety Razor 
at 1414 against 16; National Dairy Products at 23 
against 227%; Associated Dry Goods at 4 bid against 
414; Texas Gulf Sulphur at 17% against 1714; Free- 
port Texas at 1434 against 1434 ; American & Foreign 
Power at 354 against 4; General American Tank Car 
at 17 against 17 bid; United Gas Improvement at 
164, against 1614; National Biscuit at 3234 against 
3214; Coca Cola at 94 against 9514; Continental 
Can at 25% ex-div. against 2534; Eastman Kodak 
at 4814, against 5354; Gold Dust Corp. at 121% 
against 13; Standard Brands at 11 against 10%; 
Paramount Publix Corp. at 3% against 414; Kreu- 
ger & Toll at 14 against 144; Westinghouse Elec. & 
Mfg. at 211% against 2134; Drug, Inc., at 37% 
against 38; Columbian Carbon at 21% against 2314; 
Reynolds Tobacco class B at 32 against 31%; Lig- 
gett & Myers class B at 471% against 49, and Lorillard 
at 1334 against 143%. 

The steel shares show relatively small changes, not- 
withstanding the poor income exhibits for the March 
quarter submitted by United States Steel, Bethle- 
hem Steel and Republic Iron & Steel. United States 
Steel closed yesterday at 27% against 2834 on Fri- 
day of last week ; Bethlehem Steel at 121% against 13; 
Vanadium at 7% against 814, and Republic Iron & 
Steel at 314 against 314. In the auto group Auburn 
Auto closed yesterday at 3254 against 39 on Friday 
of last week; General Motors at 1014 against 1114; 
Chrysler at 8% against 914; Nash Motors at 103% 
against 12; Packard Motors at 21% against 214; Hud- 
son Motor Car at 41% against 41%4 bid, and Hupp 
Motors at 2 against 24%. In the rubber group Good- 
year Tire & Rubber closed yesterday at 1014 against 
1014 on Friday of last week; B. F. Goodrich at 344 
against 314; United States Rubber at 314 against 
31, and the preferred at 51% against 514. 

The railroad shares moved lower under renewed 
selling induced, it is believed, by the poor earnings 
statements for the month of March. Pennsylvania 
RR. closed yesterday at 11% against 131% on Fri- 
day of last week; Atchison Topeka & Santa Fe at 
3934 against 48%; Atlantic Coast Line at 1534 
against 1834; Chicago Rock Island & Pacific at 5 
against 514; New York Central at 1714 against 191%; 
Baltimore & Ohio at 85% against 914; New Haven at 
1234 against 14144; Union Pacific at 5034 against 52; 
Southern Pacific at 121%4 against 1334; Missouri 
Pacific at 234 against 314; Missouri-Kansas-Texas 
at 2% against 314 bid; Southern Railway at 5% 
against 6; Chesapeake & Ohio at 163% against 1614; 
Northern Pacific at 11 against 1114, and Great 
Northern at 1054 against 1114. 

The oil shares have moved higher. Standard Oil 
of N. J. closed yesterday at 225% against 2014 on 
Friday of last week; Standard Oil of Calif. at 1734 
against 1734; Atlantic Refining at 10 against 93,4; 
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Texas Corp. at 10% against 11; Phillips Petroleum 
at 41% against 4, and Pure Oil at 414 against 4. 

The copper stocks rule so low that, as previously 
stated, changes are of little consequence, being 
mainly fractional. Anaconda Copper closed yester- 
day at 4% against 514 on Friday of last week ; Ken- 
necott Copper at 7 against 7; Calumet & Hecla at 
214 against 214; American Smelting & Refining at 
91% against 834; Phelps Dodge at 45% against 514, 
and Cerro de Pasco Copper at 6 against 614. 

—_e——_- 

EALINGS on the more important European 
stock exchanges were extremely dull this week, 
as public interest in stocks is at the same low ebb 
that characterizes the New York market. Price 
trends at London, Paris and Berlin were generally 
satisfactory, however, as a vigorous upward move- 
ment in the first half of the week was only partly 
offset by small declines in subsequent trading. The 
purely financial outlook continues to improve in 
much of Europe, and there were, indeed, also some 
indications this week of an upturn here and there 
in trade and industry. These are isolated instances, 
however, due perhaps as much to seasonal influences 
as any others. Recent reports of unemployment fig- 
ures show that the decline continues in the larger 
industrial countries. German unemployment 
dropped 100,000 in the first half of April to a total 
of 5,934,000. Italian figures disclose an almost 
equal decrease for the month of March, the aggre- 
gate falling from 1,147,945 to 1,053,067. A reported 
improvement in some lines of Italian industry indi- 
cates that the gain in that country is not due en- 
tirely to the ordinary increase in agricultural ac- 
tivity. In Great Britain the important shipping 
industry made a cheerful report for the first quarter 
of this year, official figures of the Chamber of Ship- 
ping showing a decline of 814% in the tonnage lying 
idle in British ports. Financial improvement was 
emphasized by a speedy oversubscription at London, 
Monday, of a £10,000,000 India Government 5% loan, 
due 1947 and callable 1942, offered at 95. The Ger- 
man Reichsbank, moreover, was again able to lower 
its discount rate, Wednesday, when the charge was 

dropped from 514% to 5%. 

The London Stock Exchange was firm at the open- 
ing, Monday, and a good tone persisted in almost 
all the dealings of the day. British funds were 
slightly higher, and Indian securities were well sup- 
ported despite the large new flotation. Industrial 
stocks were quiet, but a bit firmer, partly in expecta- 
tion of further tariff benefits. The international 
list alone was weak, due to discouraging week-end 
reports from other markets. Tuesday’s dealings 
also were marked by strength in most departments, 
despite a notable lack of business. British funds 
resumed their advance and industrial issues also 
improved. International stocks were marked up to 
conform with a recession in sterling exchange. In 
Wednesday’s session the gilt-edged list retained its 
good tone, but other sections of the market receded. 
Home rail stocks were weak on poor traffic returns, 
and some industrial issues also dropped owing to 
fears of labor troubles. The Anglo-American list 
was lower. An irregular tone prevailed Thursday. 
British funds were inactive but firm, while Indian 
securities advanced as the new loan was quoted 1% 
premium. Textile stocks were lower, but other in- 
dustrial issues held. The international list was 
firm at first, but lost ground in later dealings. A 
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soft tone prevailed yesterday, owing, in part, to 
numerous unsettling rumors. 

The Paris Bourse started the week with a firm 
session, despite the unfavorable light in which the 
Prussian election results were viewed. Prices 
moved forward steadily, with French bank stocks 
and industrial issues impressively strong. Turn- 
over, however, remained light. A further good ses- 
sion followed, Tuesday, but the advances were much 
smaller. Speculators who had looked for a sharp 
drop following the Prussian elections were forced 
to take cover, it was reported, and this contributed 
to the strength. After a bright opening, Wednes- 
day, trading on the Bourse turned extremely dull 
and a general decline followed. Losses were not 
heavy in the bulk of issues, but a poor report of 
Suez Canal receipts caused these shares to fall rather 
precipitately. Prices again eased Thursday, with 
bear selling a notable feature of the session. Royal 
Dutch and Suez Canal stocks were attacked heavily 
and large declines resulted. Bank of France shares 
also were distinctly lower, but other issues remained 
close to their previous levels. After early uncer- 
tainty the Bourse turned heavy yesterday and most 
issues receded. 

The trend on the Berlin Boerse was firm Monday, 
almost all issues showing small gains after an uncer- 
tain start. Some disappointment was apparent over 
the results of the State elections, the previous day, 
but there was also a certain feeling of relief that 
the elections were over. A further upward move- 
ment developed in Tuesday’s session, with I. G. Far- 
benindustrie and Reichsbank shares in greatest de- 
mand. Mining stocks were favored, but potash 
issues showed a measure of irregularity. Slacken- 
ing of political activity occasioned a greater interest 
in securities. A strong session followed, Wednes- 
day, the upward movement being maintained with 
vigor throughout the day. Stocks advanced an aver- 
age of 4%, while bonds gained 1% to 2%. Trading 
was stimulated by the reduction in the Reichsbank 
discount rate and by rumors of international pro- 
posals for general tariff reductions. After an uncer- 
tain opening, Thursday, the advance on the Boerse 
was resumed, with some signs of public participation 
reported. A selling movement developed toward the 
end, however, and the best prices of the day were not 
maintained. Profit-taking developed at Berlin 
yesterday, and the list was weak. 

—— 


RIVATE conversations among the leading states- 
men at Geneva were again the chief medium 

for disarmament negotiations this week, but it does 
not seem that this method is any more effective in 
producing results than were the formal meetings, 
which have been dragging on since Feb. 2. Secre- 
tary of State Henry L. Stimson, who arrived at 
Geneva two weeks ago with the announced desire 
to “get behind and push,” resumed early this week 
his confidential discussions with Prime Minister 
Ramsay MacDonald of Britain and Chancellor 
Heinrich Bruening of Germany. Premier Andre 
Tardieu of France departed for Paris over the last 
week-end, to direct his campaign for the national 
elections, and Foreign Minister Dino Grandi of Italy 
also absented himself from the League center. It 
was made known, Tuesday, that Mr. Stimson had 
taken the important step of arranging a meeting 
for April 29 (yesterday), between Premier Tardieu 
and Chancellor Bruening, at which it was hoped some 
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agreement could be reached on the method of com- 
puting land effectives. The very next day, how- 
ever, announcement was made at Paris that M. Tar- 
dieu had fallen ill of laryngitis and would be unable 
to return to Geneva for the proposed meeting. Plans 
of all the main participants in the negotiations were 
hurriedly changed, thereafter, and it appeared for 
a day that the important private discussions would 
be abandoned. Mr. Stimson made arrangements to 
return to Washington with great dispatch, but latest 
reports indicate that he may stay until next week. 

In the course of the private discussions, accord- 
ing to Geneva dispatches, Mr. Stimson explored all 
means for harmonizing opposing views on the prob- 
lem of land effectives. “The American position is 
that before there can be any hope of reduction of 
arms there must be improvement in the international 
atmosphere,” a Geneva report of Tuesday to the 
New York “Times” said. “Something must be done 
to diminish the inflamed sense of injustice from 
which Germany has suffered during the past 12 years 
because of the blow to her pride through enforced 
reduction to a low level of her military and naval 
forces. Simultaneously, something must be done to 
prevent the French desire for security from becom- 
ing indirectly a new cause for a feeling of insecurity 
in Europe asa whole.” It was proposed, accordingly, 
the dispatch made clear, that the effectives of each 
country should in a broad way be in accord with 
fixed needs for the preservation of internal order, 
frontier defense and fulfillment of international 
obligations. The whole-hearted support of Great 
Britain and the Dominions was accorded this sug- 
gestion, and Italy also seemed friendly, it was 
stated. Any prospect of French adherence to the 
plan was shelved by the illness of M. Tardieu. 

The illness was certainly not “diplomatic,” but 
in Paris no effort was made to conceal the feeling 
of relief over the inability of the Premier to return 
to Geneva. “The French are genuinely alarmed and 
annoyed by what they regard as the scrapping of 
their arms plan by Secretary Stimson, Prime Min- 
ister MacDonald, Chancellor Bruening and Foreign 
Minister Grandi,” a Paris dispatch of Wednesday to 
the New York “Times” said. A further report of 
Thursday to ithe New York “Evening Post” also re- 
marked about the resentment felt at Paris and the 
feeling in some circles that an “international plot” 
was afoot. Many of the French look upon the Amer- 
ican Secretary as a “meddler,” it was stated, and the 
announcement that he would quickly return to 
Washington was received by the Paris press with 
“amused indifference.” Negotiations on the naval 
impasse between France and Italy also were carried 
on at Geneva, and these likewise appear to have been 
fruitless. It was announced at Rome, last Satur- 
day, that Italy would postpone the construction pro- 
gram for the year beginning July 1, in order to dem- 
onstrate Italy’s “confident expectation” in the dis- 
armament conference. No progress was made, how- 
ever, and hints were given at Geneva, Wednesday, 
that Britain will be forced to invoke the escalator 
clause of the London treaty. The General Disarma- 
ment Conference itself voted to adjourn, Monday, 
for a period of two weeks, and only technical dis- 
cussions are now in progress. 

—@o——— 


EADING statesmen of the several interested 


countries of Europe will probably assemble at 
Lausanne, June 16, for further consideration of the 
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delicate problems of German reparations and other 
intergovernmental debts. It was indicated at the 
Foreign Office in Paris, Tuesday, that this date had 
been suggested in an invitation received from the 
British Government. The French Government 
would most likely find the date acceptable, it was 
added. Official circles in Berlin made known the 
same day that they would accept the invitation to a 
conference beginning on the date named. In many 
European dispatches, meanwhile, a certain degree 
of anxiety is manifested regarding the lack of any 
preparations for the forthcoming conference, which 
is to consider the report of the Young Plan Com- 
mission formulated at Basle, last December. “One 
would like to be able to say that the governments 
interested are preparing for the momentous event, 
but to say this would be contrary to the truth,” is 
the sententious comment of “Augur,” in a special 
Paris dispatch to the New York “Times” of last Sun- 
day. In summarizing the position, he adds that the 
politicians and the diplomats know that Germany 
cannot pay or that she will not pay, which comes 
virtually to the same thing. The question of enforce- 
ment of the obligation does not arise, it is admitted. 

“The course that the Lausanne conference will 
have to take is therefore clear,” this well informed 
commentator remarks. “Officially the German debt 
cannot be annulled, because the debt of Europe to 
the United States still stands. The members of 
the conference will be hard put to find a formula for 
the extension of the present moratorium, which ends 
in July. Taking the line of least resistance, as is 
their wont, the governments will arrange for a fur- 
ther suspension of payments until such time as the 
question of paying the United States becomes acute 
—that is, until the autumn. There is no doubt that 
the attitude of the governments toward tthe question 
of reparations would be less hesitant if it were not 
for the debt to the United States. In a way, the 
reluctance to discuss the problems that we discover 
in London, Paris and elsewhere can be explained by 
the fear that once the discussion is started in earnest, 
it cannot lead elsewhere than to the formation of a 
united front against the cerditor across the 
Atlantic. 

“The silence that surrounds the issue at the mo- 
ment is due in a certain measure to the survival of 
the traditional feeling that bankrupcy is dishonest. 
Rectitude dies hard. But the moratorium given to 
Germany a year ago and the whole manner in which 
the perfectly obvious policy of Germany to escape 
payment has been tolerated and even condoned have 
created a mentality in Europe that is spreading fast. 
This is that a nation may default upon its solemn 
obligation with honor. There can be only one moral 
code in the world. What is good for Germany is 
good for everybody else, and for this reason we frankly 
do not see how a universal default by the governments 
of Europe upon their obligation to pay the United 
States can be avoided. The question will be not of 
avoidance, but of clothing the act in such a way 
that decency is preserved and international financial 
relations still remain possible.” 

noniliinbaians 


NE of the outstanding sources of friction be- 
tween France and the United States will be 
removed under a treaty abolishing the French sys- 
tem of double taxation on foreign corporations 
doing business in France. A convention designed to 
settle this question, which has occasioned many pro- 
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tests, was signed in Paris, Wednesday, by Premier 
Andre Tardieu and United States Ambassador 
Walter E. Edge. Double taxation has been imposed 
on foreign firms with branches in France since 1926, 
and the prospective savings amount to many millions 
of dollars. Terms of the treaty are not to be dis- 
closed until the documents are submitted to the 
French Parliament and Congress in Washington. 
It was indicated, however, that the treaty is not a 
unilateral one, as the United States makes certain 
concessions regarding French companies and na- 
tionals in the United States. The convention will 
be retroactive to May 1 1930. The elimination of 
French double taxation will extend also to British, 
German, Italian and Belgian corporations. After 
signing the convention in Paris, Ambassador Edge 
stated that he was “particularly gratified after all 
the months of negotiations that an agreement finally 
has been reached which removes entirely the double 
imposition and provides an equitable and workable 
method for a future administration fair to all 
interests.” 

Announcement of the agreement was also made 
by the State Department in Washington, where it 
was indicated that the convention will afford a per- 
manent settlement of the question. In a special dis- 
patch to the New York “Times” it was explained 
that France for several years has applied the gen- 
eral rule that a foreign company controlling directly 
or indirectly a French company with similar objects 
is to be considered as extending its exploitation into 
France, and is liable to the tax on income from securi- 
ties on a dual basis—first, on dividends and interest 
received from its subsidiary, and second, on the 
taxable proportion of the dividends which it pays 
abroad to its own security holders. The profits of 
the subsidiary corporations have been subjected to 
an ordinary corporation tax of 15% and also to a 
16% distribution tax on all dividends paid by the 
subsidiary to the parent company. In the case of a 
foreign parent company, the French Government in 
addition to these two taxes has assessed on some 
American subsidiary corporations a second dividend 
tax of 16% upon a portion of the dividends distrib- 
uted by the parent company, on the theory that divi- 
dends distributed by the parent company consist in 
part of profits realized in France. 

“Under the convention now signed,” the dispatch 
adds, “American corporations which control French 
subsidiaries have the option of obeying the present 
law or agreeing to pay in lieu of the levies on divi- 
dends distributed by the parent companies a tax on 
‘diverted profits.’ This is applicable only in case 
the inter-company arrangements between the French 
subsidiary and the American parent company are 
such as to leave with the parent corporation profits 
which are properly allocable to the French sub 
sidiary. The profits so diverted will be subject to 
the profits tax of 15% and to the dividend tax of 
16%. In the case of a branch a similar option is 
given under which the second tax upon a portion of 
the dividends distributed by the parent company 
will be abandoned, and in lieu of it 75% of the 
profits of the branch subjected to dividend tax.” 


a on 


artnet elections in the important countries 
of Europe will be terminated for the time 
being when the people of France go to the polls to- 
morrow to register their choice of Deputies in the 
national Chamber. These unsettling events have 








3150 


kept French and German internal politics in turmoil 
during recent weeks, but there is now a better pros- 
pect for governmental stability. The various Cabi- 
nets will be better able, moreover, to formulate defi- 
nite programs on the numerous important questions 
that require international consultations. It is well 
understood, for instance, that the Lausanne confer- 
ence on German reparations was postponed from 
January to June because a definite stand was diffi- 
cult to take in view of the impending elections. Con- 
sideration of other important problems also was 
postponed, but with the French elections out of 
the way diplomatic threads can again be woven for 
repairing the European fabric. 

The election to-morrow will determine the com- 
plexion of the French Chamber of Deputies for the 
next four years. There are 3,240 candidates for the 
615 seats. In districts where the results are inde- 
cisive run-off elections will be held the following 
Sunday. The need for second ballots will probably 
be small, however, as some of the chief parties with 
approximately similar platforms are avoiding con- 
tests in many districts and concentrating on single 
candidates. Largely because of this practice the 
current campaign has developed into a conflict be- 
tween the Right groups, led by Premier Andre Tar- 
dieu, and the Left groups, whose champion is Ed- 
ouard Herriot. In the Chamber now about to be 
replaced the Right parties have had a few more sup- 
porters than the Left groups, and the Premiers dur- 
ing the past four years have generally been leaders 
of one or another of the Conservative parties. In 
view of the general unrest, however, it is now con- 
sidered quite possible, according to Paris dis- 
patches, that a trend to the Left will make that side 
of the Chamber preponderant, and in many quarters 
it is believed M. Herriot will be the next Premier. 

In Germany the national Government of Centrist 
parties, headed by Chancellor Heinrich Bruening, is 
now firmly in the saddle, but elections were held for 
Diet members in various States of the Reich last 
Sunday, and these disclosed a disquieting trend 
toward the National-Socialist or Fascist party. The 
State election of greatest interest was that in Prus- 
sia, which comprises two-thirds of Germany. Al- 
though represented in the present Diet by only a 
handful of Deputies, the National-Socialists con- 
ducted a vigorous campaign and rolled up the sur- 
prising aggregate of more than 8,000,000 votes, secur- 
ing 162 seats in the Diet. The gains were made 
chiefly at the expense of other Right or Nationalist 
groups, but these allied parties will have 41 seats 
and the so-called Herzburg bloc will thus have 203 
Deputies in the next Diet, as against 162 for the 
Weimar coalition of Socialists, Center and State 
parties. The Fascists and Nationalists together, 
however, remain eight votes short of a majority, 
owing to the election of 57 members of various small 
parties antagonistic to their aims. Total member- 
ship is 422. A determined contest for control of the 
Prussian Diet thus is foreshadowed. Premier Otto 
Braun, who has headed the Prussian Government 
for 12 years, announced his resignation Tuesday. In 
Bavaria, Wuerttemberg, Hamburg and Anhalt the 
Fascists also made great gains, but in no State did 
they achieve a majority of the votes cast. Pro- 
vincial and municipal elections were likewise held 
in Austria last Sunday, and they disclosed a similar 
drift toward the Fascist groups. 


——— 
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NDER legislation introduced in the Parliament 
U at Athens, Monday, Greece is expected to 
abandon the gold standard. The measure, sponsored 
by the Government, grants a monopoly in foreign 
exchange transactions to the Bank of Greece and to 
other leading Greek banks for its account, a dispatch 
to the New York “Times” states. The legislation 
also provides a period of three months within which 
foreign exchange debts to individuals and of indi- 
viduals to banks can be settled in drachmas. “Greek 
exporters,” the report continues, “are obliged to 
turn over not more than one-fourth of their proceeds 
to the Bank of Greece at the present official ex- 
change rate.” Announcement that the gold stand- 
ard would be abandoned was made to the Parliament 
by Premier Eleutherios Venizelos, an Associated 
Press dispatch remarked. The decision was reached, 
he said, after full consultation with financial experts 
and after drastic economies had been effected. M. 
Venizelos offered to yield the Premiership to the 
opposition in order to permit such groups to try 
their own financial program, if they would not sup- 
port his plan. The Greek decision to abandon the 
gold standard caused little surprise among Govern- 
ment financial experts in Washington, a dispatch 
to the New York “Times” said. The action was ex- 
pected in view of the appointment of Kriakos Var- 
varessos as Finance Minister, April 22. M. Varvar- 
essos has long advocated the step. 

selina 
NSURGENT activities were suddenly resumed in 

Nicaragua late last week, after almost a year 
of comparatively peaceful conditions. In a sharp 
skirmish between a small force of Nicaraguan Na- 
tional Guardsmen, officered by United States ma- 
rines, and a body of about 200 irregulars, three 
American officers and eight Guardsmen were killed, 
April 22. Losses of the insurgents were not speci- 
fied, but were reported to have been heavy. The 
American dead are Lawrence C. Brunton, U.8.M. C., 
second lieutenant, of Annapolis, Md.; Laurin T. Cov- 
ington, U. S. M. C., corporal, of Spartansburg, 
W. Va., and Finis H. Whitehead, U. 8. N., first class 
pharmacist’s mate, of Grosse Point, Mich. After 
this attack, which occurred at Apali, near the Hon- 
duran border, patrols of the Nicaraguan National 
Guard pursued the insurgents and a further skirmish 
occurred Tuesday, in which two outlaws were killed 
and seven wounded. The rebels are presumably ad- 
herents of General Augustino Sandino, whose agent 
in Mexico City, Dr. Pedro Jose Zepeda, issued a 
statement April 22 to the effect that the battle was 
the beginning of an intense drive to commemorate 
the killing, on May 5 1931, of General Miguel Angel 
Ortez, one of the principal Sandino lieutenants. 

———o—— 

Rape already indescribably complicated affairs of 

the Far East were rendered even more complex 
yesterday, when six of the highest ranking Japanese 
diplomatic and military officials at Shanghai were 
seriously injured by an exploding bomb. The mis- 
sile was thrown among the group while they were 
reviewing military exercises at Hongkew Park, held 
in honor of the birthday of Emperor Hirohito. 
Grave injuries were sustained by General Yoshinori 
Shirakawa, commander in chief of the Japanese 
forces at Shanghai; Admiral Kichisaburo Nomura, 
naval commander in chief; Mamoru Shigemitsu, 
Japanese Minister to China; Major General Kenki- 
chi Uyeda, who commanded the Japanese forces for 
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a time; Consul-General Kuramatsu "Murai, and Y. 
Kawabata, President of the Shanghai Japanese 
Residents’ Association. Scores of other foreign 
military officers narrowly escaped injury as the 
platform was demolished. The bomb is said to have 
been thrown by a Korean, who was arrested by the 
Japanese military forces, but six other man, said to 
be Chinese, are also held for investigation. Reports 
of this incident occasioned profound perturbation 
in Tokio, but there was no indication of what the 
official action will be. The belief was expressed 
unofficially, however, that the signing of a Sino- 
Japanese truce at Shanghai will be delayed, a Tokio 
dispatch to the Associated Press said. 

During the past week unremitting efforts were 
again made to find a basis for adjustment of the 
dispute between China and Japan regarding Shang- 
hai and Manchuria. A formula for Japanese evacua- 
tion of the Chinese territory around Shanghai was 
suggested at Shanghai, Tuesday, by Sir Miles Lamp- 
son, British Minister. League of Nations officials 
at Geneva also struggled with this problem, and a 
meeting of the 19-Power Commission of the League 
Assembly was arranged for to-day. The proposed 
terms of evacuation have not been divulged, but it 
is plainly intimated in Tokio that they are not fully 
acceptable. Geneva reports of Thursday mentioned 
the possibility that Secretary of State Stimson has 
postponed his departure from that city largely in 
order to consider the Sino-Japanese impasse. In 
Manchuria, meanwhile, the insurgent movement is 
growing steadily, and orders for the departure of 
some Japanese troops were rescinded, Monday. 
After a survey of the new Manchoukuo Government 
of Manchuria, a correspondent of the New York 
“Times” reported in a Mudken dispatch of Tues- 
day, that the regime “presents an unconvincing and 
sometimes an astonishing and amusing spectacle.” 
It is, the dispatch added, “obviously a mere make- 
shift, shining with a sticky, undried coating of 


Japanese lacquer.” 
—_——@——_ 


HE Reichsbank on Wednesday (April 27) re- 
duced its discount rate from 544% to 5%, and 

its Lombard rate from 614% to 6%. On Thursday 
the Imperial Bank of India reduced its rate from 
6% to5%. Rates are 11% in Greece; 714% in Lith- 
uania; 7% in Austria, Rumania and Portugal ; 614% 
in Spain and in Finland; 6% in Italy, Hungary, 
Danzig, and in Colombia; 5.84% in Japan; 514% in 
Estonia and in Chile; 5% in Germany, India, Czecho- 
slovakia, Denmark, Sweden and in Norway; 4% in 
Ireland; 314% in Belgium; 3% in England; 214% 
in France and in Holland, and 2% in Switzerland. 
In the London open market discounts for short bills 
on Friday were 17,@2% as against 17,@2% on Fri- 
day of last week, and 2@2 1/16% for three months’ 
bills as against 2@2 1/16% on Friday of last week. 
Money on call in London on Friday was 154%. At 
Paris the open market rate continues at 174%, and 


in Switzerland at 144%. 
———— 


HE Bank of England statement for the week 
ended April 27 shows a gain of £47,155 in gold 
holdings and as this was attended by a contraction of 
£1,457,000 in circulation, reserves rose £1,504,000. 
The Bank’s gold holdings now aggregate £121,476,- 
671 in comparison with £147,227,386 a year ago. 
Public deposits increased £14,202,000 while other 
deposits fell off £13,857,820. The latter consists of 
bankers’ accounts{which decreased £14,555,577 and 
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other accounts which increased £697,757."&,The re- 
serve ratio is at 37.34% as compared with 36.16 a 
week ago and 55.39% a year ago. Loans on Govern- 
ment securities rose £5,015,000 and those on other 
securities decreased £6,127,569. The latter consists 
of discounts and advances which increased £336,951 
and securities which fell off £6,464,520. The dis- 
count rate remains at 3%. Below we furnish a 
comparative table showing the different items for 


five years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1932. 1931. 1930. 1929. 1928. 
Apr. 27 Apr. 29 Apr. 30 May 1 May 2 
r 4 £ £ £ £ 

Circulation. ..-.-.-. a352,813,000 349,814,864 358,821,877 361,371,339 135,755,950 
Public deposits -- ~~~. 23,351,000 17,678,342 21,002,374 10,939,252 13,679,532 
Other deposits -_ - -.. 93,567,044 85,953,083 102,723,246 99,162,663 101,410,195 
Bankers’ accounts 58,284,080 48,923,885 66,162,239 60,688,826 ----.---. 
Other accounts... 35,282,964 37,029,198 36,561,007 34,473,837 -------- 
Government secur_. 62,620,906 31,089,684 59,237,629 45,351,855 31,385,055 


Other securities._... 28,352,776 32,844,901 16,754,058 25,069,757 56,697,284 


Disct. & advances 11,534,796 7,198,173 6,755,228 9,285,812 -...-.-. 
Securities.--.-...- 16,817,980 25,646,728 9,998,830 15,783,945 ---..-.. 
Res. notes & coin.-- 43,662,000 57,412,522 65,461,916 57,394,824 44,724,464 


Coin and bullion... 121,476,671 147,227,386 164,283,793 158,766,163 160,730,414 

Proportion of reserve 

37.34% 55.39% 52.90% 52.12% 38% % 

Bank rate__-...---- 3% 3% 3% 54% 44% 
a On Nov. 29 1928 the fiduciary currency was amalgamated with Bank of England 


note issues, adding at that time £234,199,000 to the amount of Bank of England 
notes outstanding. 





peas 
HE Bank of France statement for the week ended 
April 22 shows a gain in gold holdings of 
415,738,497 francs. The Bank’s gold now aggregates 
77 480,944,575 francs, in comparison with 55,615,- 
943,177 francs last year and 42,350,815,357 franes 
the year previous. Credit balances abroad increased 
159,000,000 frances, while bills bought abroad de- 
clined 352,000,000 francs. Notes in circulation con- 
tracted 682,000,000 francs, reducing the total of 
notes outstanding to 81,145,540,150 francs. Total 
circulation a year ago was 77,230,864,170 francs and 
two years ago it was 70,770,213,140 francs. French 
commercial bills discounted and creditor current 
accounts rose 710,000,000 francs and 1,407,000,000 
francs, while advances against securities decreased 
57,000,000 francs. The proportion of gold on hand 
to sight liabilities stands at 70.21%, which compares 
with 55.08% last year and 49.64% the previous year. 
Below we furnish a comparison of the various items 
for three years: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Chang Status as of. 
Sor Week. Apr. 22 1932. Apr. 241931. Apr. 25 1930, 
Francs. Francs. Francs. Francs. 


Gold holdings...-Inc. 415,738,49777,480,944,575 55,615,943,177 42,350,815,357 
Credit bals. abr’d_Inc. 159,000,000 4,567,399,327 6,905,513,764 6,901,832,800 
a French commerc]l 

bills discounted_Inc. 710,000,000 4,403,259,763 6,503,473,319 5,704,472,924 
b Bills bought abr’dDec.352,000,000 7,791,890,597 19,399,848,565 18,735,740,091 
Advances agt. sec_Dec. 57,000,000 2,751,043,296 2,794,577,842 2,591,847,446 
Note circulation. - Dec. 682,000,000 81,145,540,150 77,230,864,170 70,770,213,140 
Cred. curr. accts--Inc.1407,000,000 29,210,903,868 23,741,519,952 14,550,980,679 
Proportion of gold 

on hand to sight 














Mabilities-.-.-.-. Dec. 0.09% 70.21% 55.08% 49.64% 
a Includes bills purchased in France. b Includes bills discounted abroad. 
——— 


HE Reichsbank statement for the third quarter 

of April records a gain in gold and bullion of 
139,000 marks. Total bullion is now 859,925,000 
marks, as compared with 2,347,505,000 marks the 
same period a year ago and 2,557,053 ,000 marks two 
years ago. Increases are recorded in reserve in 
foreign currency of 1,039,000 marks, in silver and 
other coin of 58,412,000 marks, in notes on other 
German banks of 2,807,000 marks and in other 
liabilities of 13,330,000 marks. The items of deposits 
abroad and investments remain unchanged. Notes 
in circulation decreased 125,189,000 marks, reducing 
the total of the item to 3,875,165,000 marks. A year 
ago circulation was 3,684,824,000 marks and two 
years ago 4,109,876,000 marks. Bills of exchange 
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and checks, advances, other assets and other daily 

maturing obligations declined 129,591,000 marks, 

15,853,000 marks, 43,026,000 marks and 14,214,000 

marks, respectively. The proportion of gold and 

foreign currency to notes circulation is up to 25.5%, 

as compared with 67.3% last year and 70.9% the 

year before. Below we show a comparison of the 
various items for three years: 

REICHSBANK’S COMPARATIVE STATEMENT. 
Changes for 
Week. 

Assas— Retchsmarks. 

Gold and bullion. - . -- Ine. 139,000 859,925,000 2,347,505,000 2,557,053,000 

Of which depos. abr’d. Unchanged. 92,922,000 207,638,000 149,788,000 

Res’veinfor’neurr...Inc. 1,039,000 129,045,000 132,083,000 354,895,000 


Bills of exch. & checks. Dec. 129,591,000 2,896,318,000 1,456,250,000 1,630,539,000 
Silver and other coin--Inc. 58,412,000 279,590,000 206,676,000 153,060,000 


Apr. 23 1932. Apr. 23 1931. Apr. 23 1930. 
Retchsmarks. Retchsmarks. Retchsmarks. 


Notes on oth.Ger.bks.Inc. 2,807,000 11,661,000 21,731,000 23,294,000 
Advances. .....----- Dec. 15,853,000 83,280,000 136,804,000 55,358,000 
Investments. --.--.- Unchanged. 361,473,000 102,634,000 93,133,000 
Other assets_..-.-.-- Dec. 43,026,000 894,142,000 489,993,000 627,716,000 


Notes in circulation. - Dec. 125,189,000 3,875,165,000 3,684,824,000 4,109,876,000 
Oth. daily matur.obligDec. 14,214,000 370,234,000 453,108,000 732,476,000 


Other liabilities... -- Ince. 13,330,000 694,499,000 261,817,000 158,769,000 
Propor. of gold & for’n 
curr.to note circul’n.Inc. 0.8% 25.5% 67.3% 70.9% 


a. 


XTREME softness in money rates again pre- 
vailed in the New York market this week, as 
there is no demand to take up the small Niagara of 
credit that is being created currently by the Federal 
Reserve open market operations. The tendency was 
best illustrated by the United States Government 
security offerings of $500,000,000 on Monday. The 
issues consisted of $225,000,000 in certificates of 
indebtedness with 2% coupons due in one year; 
$225,000,000 in notes with 3% coupons due in two 
years, and $50,000,000 in 91-day Treasury discount 
bills. Subscriptions to the certificates and notes, 
offered at par, were $4,196,296,700, or almost 10 
times the amount of the offering. Subscriptions to 
the discount bills aggregated $241 ,451,000, and award 
of $51,550,000 was made at an average annual dis- 
count of 0.63%. 

In the Stock Exchange money market rates for 
call loans were unchanged at 244%, all transactions 
being arranged at this level. Banking house funds 
were available every day in the outside market at 
144%, or a concession of 1% from the official rate. 
Time loans were soft, and rates were lowered. 
Brokers’ loans against stock and bond collateral de- 
clined $9,000,000 in the week to Wednesday night, 
according to the statement of the Federal Reserve 
Bank of New York. Gold movements in the same 
period consisted of exports of $18,817,000, imports of 
$2,290,000, and a net decrease of $9,266,000 in the 
stock of the metal held earmarked for foreign account. 

isndiliheilbi 

EALING in detail with call loan rates of the 
Stock Exchange from day to day, 244% was 

the rate ruling all through the week, both for new 
loans and renewals. The time money market con- 
tinues unchanged and no activity is apparent at the 
present time. Rates are somewhat lower at 34@2% 
for all dates. Prime commercial paper has continued 
in good demand this week, and dealers quickly dis- 
posed of all paper obtainable. Rates are unchanged. 
Quotations for choice names of four to six months’ 
maturity are 344@34%4%. Names less well known 
are 334@4%. Onsome very high class 90-day paper 





occasional transactions at 3% were noted. 
eisai 
PRE bankers’ acceptances have been in steady 
demand this week, and while the supply of 
paper has improved, it is still insufficient to meet the 
requirements. Rates are unchanged. The quota- 
tions of the American Acceptance Council for bills 
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up to and including three months are 1% bid, 4%% 
asked; for four months, 114% bid and 1% asked; 
for five and six months, 134% bid, and 114% asked. 
The bill buying rate of the New York Reserve Bank 
is 214% on maturities from 1 to 120 days, and 3% on 
maturities from 121 to 180 days. The Federal Re- 
serve banks show further decrease in their holdings of 
acceptances, the total having fallen from $48,547,000 
to $45,874,000. Their holdings of acceptances for 
foreign correspondents also further decreased, falling 
from $308,843,000 to $297,735,000. Open market 


rates for acceptances are as follows: 
SPOT DELIVERY. 
—180 —150 a— ——120 


Bid. Asked Asked. 
Prime eligible bills. ......---- 1% 1% 1% 1% 1% 1 





Bid. Asked Bid. Asked. Bid. Asked. 
Prime eligible bills........-.- 1 2) 1 K 1 K 
FOR DELIVERY WITHIN THIRTY DAYS. 
Eligible member banks. - .........-....-..2222222222 22 c ec eo econ eoene 1%% bia 
non-member banks. .-.... sitchin det eh te atin ani titiaca atin taille 1%% bia 


HERE have been no changes this week in the 

rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 

for the various classes of paper at the different 
Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate in 
Federal Reserve Bank Effect on Prevtous 
April 29. Estabitshed Rate. 
DOE ccccoctodccéssoncdehsl 3% Oct. 17 1931 2% 
BT WEE cdescneccnevecened 3 Feb. 26 1932 3% 
Philadelphia. ........-...-.-- 3% Oct. 22 1931 3 
REE ENS LENS SS 3% Oct. 24 1931 3 
pO Sey eee 3% Jan. 25 1932 4 
BEE cn cncccaccedtbissbssad 3% Nov. 14 1931 3 
«| SSE Ee Pe re 3% Oct. 17 1931 2% 
SR eee 3% Oct. 22 1931 2% 
Minneapolis. ........-------- 3% Sept. 12 1930 4 
Kansas City.......--..-.-.-- 3% Oct. 23 1931 3 
SE idvtkikedéneambenhadake 3% Jan. 28 1932 4 
San Francisoeo.._....-.---.-.-.- 3% Oct. 21 1931 2% 
——oe——_ 





TERLING exchange turned easier on Thursday 
of last week and the prevailing tone of the mar- 

ket has been irregularly weak since then. The range 
this week has been from 3.741% to 3.627% for bankers’ 
sight bills, compared with 3.7934 to 3.743% last week. 
The range for cable transfers has been from 3.745% 
to 3.63, compared with 3.791% to 3.741% a week ago. 
The market was especially soft on Monday and 
Tuesday, owing to heavy selling of sterling in Paris. 
Beginning late Tuesday afternoon, however, the 
tone improved slightly, due in part, it is believed, 
to official intervention by the London authorities. 
In some quarters the more noticeable break which 
took place in sterling on Monday was attributed 
to a small flight from sterling to the dollar as a result 
of the German State elections on Sunday, in which 
the National Socialists, or Nazis, became the strong- 
est party in Prussia. Sterling broke more than 
7 cents to 3.6634, the lowest since March 23. It will 
be recalled that on Tuesday of last week the Chancel- 
lor of the Exchequer went before the House of Com- 
mons seeking authorization to borrow £150,000,000 
“to avoid violent and perilous fluctuations of the 
pound sterling.”” On Monday the House of Com- 
mons, apparently without a dissenting vote, author- 
ized the establishment of this stabilization fund, or, as 
it is officially called, the “exchange equalization 
account.” Major Walter Elliot, Financial Secre- 
tary of the Treasury, in the absence of the Chan- 
cellor, explained to the Commons that the fund is 
being created for the purpose of currency manage- 
ment “partly,” but the market believes that it is 
intended chiefly to prevent speculators from gambling 
in sterling. The fund is built around the old dollar 
exchange account, with a nucleus of £25,000,000, and 
authority to borrow £150,000,000. The account, 
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Major Elliot said, will be used to service the purchase 
of foreign securities of all kinds, thus indicating that 
the Government’s ammunition against speculators 
will be the securities of their own countries as well 
as gold and foreign exchange. 


Paris dispatches on Wednesday stated that no 
surprise was expressed there over the recent weakness 
in sterling, which is held to be a natural consequence 
of the announcement of the authorization of the 
Exchange Equalization Account in London and of the 
exceedingly low money rates there. It will be re- 
called that on Thursday of last week the Bank of 
England reduced its rate of rediscount from 34% 
to 3%. Money still continues so easy in London 
that many bankers look for a further reduction in 
the Bank of England rate. On Thursday of this 
week call money against bills in London was frac- 
tionally firmer at 134% to 2%, compared with 
14% to 134% for several days previous. Two- 
months bills were 17%% to 2%, compared with 1%% 
to 1 15-16%. Three-months bills are unchanged at 
2 1-16%; four-months bills at 214%; and six-months 
at 25-16%, compared with 23-16%. Gold con- 
tinues to be attracted to London by the high pre- 
mium. It is estimated that approximately £50,- 
000,000 gold has reached London from India since 
September. Gold is reaching the London market 
also from many other countries and even from the 
United States, attracted solely by the premium. 
Even in New York City canvassers are going from 
house to house endeavoring to buy up gold orna- 
ments. Much of the gold reaching the London open 
market is now being secretly bought for the account 
of both the Bank of England and the British Treas- 
ury. This week gold seems to have sold in London 
at from 110s. 6d. to 113s. 5d. The Bank of England 
shows an increase in gold holdings of £47,155, the 
total standing at £121,476,671 as of April 27, which 
compares with £147,227,386 a year ago. 

At the Port of New York the gold movement for 
the week ended April 27, as reported by the Federal 
Reserve Bank of New York, consisted of imports 
of $2,290,000, of which $1,998,000 came from Canada, 
$101,000 from Mexico and $191,000 chiefly from 
Latin-American countries. Gold exports totaled 
$18,817,000, of which $16,956,000 were shipped to 
Holland, $750,000 to Germany, $619,000 to Belgium, 
$367,000 to England, $75,000 to Switzerland and 
$50,000 to France. The Reserve Bank reported a 
decrease of $6,266,000 in gold earmarked for foreign 
account. In tabular form the gold movement at 
the Port of New York for the week ended April 27, 
as reported by the Federal Reserve Bank of New 
York, was as follows: 


GOLD MOVEMENT AT NEW YORK, APR. 21-APR. 27, INCLUSIVE. 
Imports. Ezports. 
$1,998,000 from Canada $16,956,000 to Holland 
101,000 from Mexico 750,000 to Germany 
191,000 chiefly from Latin- 619,000 to Belgium 
American countries 367,000 to England 
75,000 to Switzerland 
50,000 to France 





$2,290,000 total $18,817,000 total 


Net Change in Gold Earmarked for Foreign Account. 
Decrease $6,266,000 
The above figures are for the week ended Wednes- 
day evening. On Thursday there were no imports 
or exports but $500,400 was reported as additional 
sent to Holland on Wednesday. There was on that 
day a decrease of $300,200 in gold earmarked for 
foreign account. Yesterday gold imports were 
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$1,000,000, all of which came from Canada. Gold ex- 
ports were $701,600, of which $600,900 went to Hol- 
land and $100,700 to Italy. There was no change in 
gold earmarked for foreign account. During the week 
approximately $1,000,000 in gold was received at 
El Paso, Texas, from Mexico. 

Canadian exchange continues at a severe discount. 
On Saturday last Montreal funds were at a discount 
of 1034%, on Monday at 10 5-16%, on Tuesday at 
1054%, on Wednesday at 1144%, on Thursday at 
1034% and on Friday at 1054%. 

Referring to day-to-day rates, sterling exchange on 
Saturday last sold off. Bankers’ sight was 3.7374%4@ 
3.741%, cable transfers 3.74@3.7454. On Monday 
sterling broke sharply on Continental selling, The 
range was 3.6614@3.7134 for bankers’ sight and 
3.6634 @3.71%% for cable transfers. On Tuesday ex- 
change was again under severe pressure. Bankers’ 
sight was 3.6274@3.65%; cable transfers, 3.63@ 
3.6554. .On Wednesday sterling showed an im- 
proved tone. The range was 3.654@3.664%4 for 
bankers’ sight and 3.6534@3.66%% for cable transfers. 
On Thursday sterling was steady. Bankers’ sight 
was 3.65144@3.66)4; cable transfers, 3.6534 @3.6654. 
On Friday sterling was again slightly easier; the 
range was 3.6474@3.6554 for bankers’ sight and 
3.65@3.66 for cable transfers. Closing quotations on 
Friday were 3.6554 for demand and 3.6534 for cable 
transfers. Commercial sight bills finished at 3.65; 
60-day bills at 3.6334; 90-day bills at 3.63; documents 
for payment (60 days) at 3.637%, and seven-day grain 
bills at 3.6434. Cotton and grain for payment closed 
at 3.65. 

XCHANGE on the Continental countries has 
been chiefly affected this week by the success of 

the National Socialists, or Nazis, in the German State 
elections on Sunday. The nervousness of the Euro- 
pean markets over the success of the Hitlerites was 
largely responsible for selling of sterling exchange, 
withdrawal of European funds from the London mar- 
ket and firming up in francs, guilders and Swiss ex- 
change. However, the reaction in Germany was of a 
contrary character. On Wednesday the Reichsbank 
reduced its rate of discount from 54% to5%. This 
reduction, made just three days after the State elec- 
tions in which the National Socialist position was 
strengthened was interpreted as reassuring in char- 
acter. The cut was accompanied by a strong upward 
movement in security prices on the Berlin Boerse. 
The volume of trading increased noticeably as the 
result of a heavier investment demand from small 
investors. However, May 9 may prove to be a 
critical date in German political circles. The Na- 
tional Socialists have from time to time attempted to 
force the Reichstag to meet by applying to the Coun- 
cil of Elders or the Steering Committee. On each 
occasion the request has been denied. Now, how- 
ever, the Council has called the Reichstag to meet on 
May 9 to discuss the German budget. German 
political observers believe that the Fascists will at- ° 
tempt to dissolve the Reichstag, which would result 
in new Reichstag elections. If the gains which the 
Fascists have made in the State elections are indica- 
tive of sentiment throughout the country, Reichstag 
elections at this time might easily result in the over- 
throw of the Centrist-Social Democrat coalition 
which has been in power under Chancellor Bruening. 
The greater stability in the German internal financial 
situation is attested by the fact that deposit figures 
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of leading Berlin banks show an increase for the first 
time since last summer. For the'last ceveral months 
deposits have been shrinking gradually, though the 
rate of decline has not been so rapid as in the first 
few weeks of the June crisis. 

French francs have been moving irregularly, owing 
largely to operations on the other side. The franc 
was firmer in the earlier part of the week but receded 
somewhat on Wednesday as French selling of sterling 
declined. The immediate trend of French exchange 
is uncertain, but unless a new French drive is started 
against the pound or unless something occurs to 
frighten French capital, exchange circles do not 
see a justification for a real firm france rate. The 
position of the exchange as far as commercial trans- 
actions are concerned is weak, as proved by the for- 
eign trade returns, but the highly volatile qualities 
of French short-term capital make the French franc 
always an uncertain quantity in the exchange market. 
This week the Bank of France shows an inerease in 
gold holdings of 415,738,497 francs, the total stand- 
ing at a record high figure on April 22 of Fr. 77,480,- 
944,575, which compares with Fr. 55,615,943,177 
on April 24 1931 and with Fr. 28,935,000,000 upon 
stabilization of the unit in June 1928. The Bank’s 
ratio was at record high on April 15, when it stood 
at 70.30%. Currently the ratio stands at 70.21%, 
which compares with 55.08% a year ago and with 
legal requirement of 35%. 

Greek exchange is one of the minor units dealt in 
on the New York market, but interest attaches to it 
this week by reason of the fact that Greece suspended 
the gold standard on Monday. The announcement 
of the suspension had been expected here for some 
time. Severe restrictions on exchange transfers 
have been in effect since last fall and last week Pre- 
mier Venizelos was reported to have informed the 
British bankers that Greece would be unable to 
meet the service on her external debt unless new 
credits were provided. The appointment last week 
of Kriakos Varvaressos, former counselor of the 
Bank of Greece, as Finance Minister was regarded 
as making an early suspension of the gold standard 
inevitable, because Professor Varvaressos has been 
an open advocate of such a step. Greece has suf- 
fered from the same factors which have disrupted 
the finances of other countries, the cessation of the 
flow of international credit and the depressed state 
of trade. Between February of last year and the end 
of February this year the Bank of Greece showed a 
decline of 1,843,000,000 drachmas, or $23,959,000, 
in foreign exchange reserve. Gold holdings of the 
Bank during the period increased 354,000,000 
drachmas, or $4,502,000, but the net loss of reserves 
was heavy. As of the close of last February, the 


gold holdings of the Bank were 869,000,000 drach- . 


mas, or $11,297,000, and foreign exchange reserves 
were 484,000,000 drachmas, or $6,292,000. Ac- 
cording to the Financial Committee of the League of 
Nations, the Greek foreign debt requires at least 
900,000,000 drachmas for interest payments and 
330,000,000 drachmas for the sinking fund. For the 
fiscal year 1932-1933 the budget shows a deficit of 
425,000,000 drachmas, with more than 500,000,000 
drachmas needed to complete the irrigation works 
program. Parity of the drachma is 1.30, compared 
with pre-war parity of 19.30. The rate of exchange 
lately has been pegged at 1.287%, cable transfers. 
Greek cable transfers closed yesterday at 0.8114, off 
493% from the peg. 
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The London check rate on Paris closed at 92.78 on 
Friday of this week, against 95.20 on Friday of last 
week. In New York sight bills on the French centre 
finished on Friday at 3.93 13-16, against 3.9334 on 
Friday of last week; cable transfers at 3.9374, against 
3.937%, and commercial sight bills at 3.9324, against 
3.9334. Antwerp belgas finished at 14.00% for 
bankers’ sight bills and at 14.01 for cable transfers, 
against 13.9914 and 14.00. Final quotations for 
Berlin marks were 23.77 for bankers’ sight bills and 
23.78 for cable transfers, in comparison with 23.75 
and 23.76. Italian lire closed at 5.14 for bankers’ 
sight bills and 5.1414 for cable transfers, against 
5.14 and 5.14%. Austrian schillings closed at 
14144, against 1414; exchange on Czechoslovakia at 
2.961% against 2.9614; on Bucharest at 0.603 against 
0.6034; on Poland at 11.2214 against 11.2214, and 
on Finland at 1.7634 against 1.76144. Greek exchange 
closed at 0.81 for bankers’ sight and at 0.8114 for 
cable transfers against 1.2834 and 1.28%. 


—_@e——- 


XCHANGE on the countries neutral during the 
war presents no new features of importance. 
The trend of these exchanges has been much the same 
since the suspension of gold by London in September, 
which was followed immediately by the similar action 
on the part of the Scandinavian countries. The 
Scandinavian currencies are generally easier owing 
to the easier tone of sterling. Swiss francs and 
Dutch guilders are especially firm, as both countries 
are considered refugee centres for funds seeking se- 
curity rather than profit. As noted above, the 
Federal Reserve Bank of New York reported a ship- 
ment of $16,956,000 gold to Holland this week. It is 
understood that the Bank of the Netherlands is with- 
drawing its foreign balances in gold from all centres, 
a movement likely to continue until the Amsterdam 
market is satisfied that all international financial 
problems, especially as they affect Great Britain 
and Germany, are fully resolved. Spanish pesetas 
are steady and continue to make gradual improve- 
ment as the result of greater confidence in the pros- 
pects of the Republic. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.51 against 40.46 on Friday of last week; cable 
transfers at 40.52 against 04.47, and commercial sight 
bills at 40.46 against 40.35. Swiss frances closed at 
19.4114 for checks and at 19.42 for cable transfers, 
against 19.4014 and 19.41. Copenhagen checks fin- 
shed at 20.09 and cable transfers at 20.10, against 
20.49 and 20.50. Checks on Sweden closed at 18.39 
and cable transfers at 18.40, against 18.37 and 18.38, 
while checks on Norway finished at 18.56 and cable 
transfers at 18.57, against 18.51 and 18.52. Spanish 
pesetas closed at 7.8514 for bankers’ sight bills and 
at 7.86 for cable transfers, against 7.8114 and 7.82. 

—_—~o—— 

XCHANGE on the South American countries is 
extremely dull owing to the general prevalence 

of governmental exchange control. A dispatch from 
Lima, Peru, on Wednesday stated that the Central 
Reserve Bank of Peru had shipped $1,000,000 in 
gold coin to the New York Federal Reserve Bank. 
This is the second gold shipment in the last thirty 
days, “demonstrating Peru’s determination,’ the 
dispatch said, “to stay on the gold standard.” Ac- 
cording to a dispatch from Ralph H. Ackerman, 
commercial attache to the United States Commerce 
Department at Santiago, Chile, that country has 
vested control of international exchange transactions 
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in an exchange control commission of seven members 
appointed by the President of the Republic. While 
the central bank alone may deal in exchange, the 
exchange commission fixes the amount which each 
applicant for exchange may acquire. Preference in 
application will be given to cover the importation of 
raw materials for Chilean industry. Other things 
being equal, preference is also to be given to importa- 
tion from countries whose imports of Chilean products 
are higher in value. The central bank is to fix the 
rate of exchange daily on the basis of the average 
of the last exchange transactions effected. The 
exchange commission will control all exports and 
will authorize only those cases in which the net value 
will be remitted to Chile either in the form of foreign 
exchange or in articles of merchandise on the pre- 
ferred list. In the case of exports of nitrate, iodine, 
iron and copper industries, however, the commission 
is authorized to require only a part of the value of 
such exports to be returned to Chile in the form of 
exchange. In no case, however, shall this value 
amount to less than the cost of production in Chile 
based on the average purchasing power of the peso 
in the six months immediately preceding. Paper 
currency issued by the central bank is declared in- 
convertible, but provision is made for the resumption 
of conversion whenever, for three consecutive months, 
the gold reserves of the bank have exceeded 40% 
of the combined total of currency issued and deposits 
against which reserves are to be maintained. Pay- 
ment of foreign currency deposits in any commercial 
banks may be demanded only in instalments of not 
exceeding 20% each, at intervals of three months. 

Argentine exchange is steady though quiet. De- 
spite the decline in world trade, the value of Argen- 
tine exports is rising and its imports are falling off 
sharply. The result is that whereas Argentina had 
an import surplus at this time last year, the situation 
is reversed this year and official trade returns show 
a large export surplus. For the entire year 1931 
the country had an export surplus of approximately 
$118,000,000, compared with an import surplus of 
$120,000,000 in 1930. The results of the first quar- 
ter of this year bear out predictions made several 
months ago that the improvement begun in 1931 
would continue throughout 1932 and would lessen 
the Government’s problems of exchange transfer on 
its external debt service. The fact that the Gov- 
ernment’s task of obtaining exchange for this pur- 
pose has been simplified is illustrated by the decline 
in receipts of gold at New York from Buenos Aires. 
The Argentine Finance Minister recently declared 
that every effort will be made to reduce the Govern- 
ment’s budget. He also announced that the floating 
debt of Argentine is now approximately 1,350,000,000 
paper pesos or about $336,500,000 at current rate 
of exchange, and he insisted that the reduction of 
this debt is indispensable. 

Argentine paper pesos closed on Friday at 2514 for 
bankers’ sight bills against 2514 on Friday of last 
week; cable transfers at 25.70 against 25.70. Brazil- 
ian milreis are nominally quoted 6.95 for bankers’ 
sight bills and 7.00 for cable transfers, against 6.45 
and 6.50. Chilean exchange on the new basis is 
quoted 61% against 121% last week on the old basis. 
Peru is nominally quoted at 28.00 against 28.00. 

—_@e—— 
XCHANGE on the Far Eastern countries in all 
important aspects is unchanged from last 
December, when Japan went off the gold standard. 
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On Thursday the Bank of India reduced its rate of 
rediscount from 6% to 5%, another indication of 
world-wide relaxation in money rates and lack of 
demand for credit. Indian hoarders of gold con- 
tinue to dispose of the metal for rupees in order to 
take advantage of the high premium on gold. Thus 
far since September it is estimated that India has 
shipped not less than £50,000,000 to London. The 
Chinese units are fractionally easier but steady and 
somewhat inactive, owing to the slightly easier 
quotations for silver. Japanese yen display a tone 
of weakness. The market expects yen to decline 
still further. In important quarters it is considered 
that inflation of a serious order is imminent in 
Japan. Tokio dispatches on Monday stated that the 
Japanese Government has ended its unlucky ex- 
periment in State control of the prices of basic com- 
modities by selling 107,380 bales of raw silk to 
Paulino Gerli, President of the Silk Association of 
America. ‘The deal is supposed to have been the 
largest and the price the lowest ever recorded in 
Tokio. The exact price was not disclosed, but is 
understood to have been between 430 and 440 yen a 
bale. When the experiment began the price was 
approximately 1,000 yen a bale. Failure to control 
the price of silk is especially serious to Japan at this 
time, when she is admittedly strained by the expense 
of the campaigns in Manchuria and Shanghai and 
by the Chinese boycott. It is chiefly through her 
exports of this commodity that she has been able to 
finance her expenditures in the United States for 
cotton, wheat and other raw materials. Largely 
because of the slump in silk she has suffered heavy 
adverse balances in her foreign trade in recent months. 
When the Japanese Diet meets in May it will be 
faced not only with the necessity of helping to meet 
the losses of the silk syndicate, but with demands of 
the army for large credits for its operations and with 
petitions for the aid of industries which have suf- 
fered from the boycott. 

Closing quotations for yen checks yesterday were 
3214 against 3234 on Friday of last week. Hong 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
APRIL 23 1932 TO APRIL 29 1932, INCLUSIVE. 




















Noon Buying Rate for Cable Transfers tn New York 
Country ana Monetary Value in Untted States Money. 
Untt. 
Apr. 23.| Apr. 25. | Apr. 26. | Apr. 27.) Apr. 28.) Apr. 29. 
EUROPE— $ $ $ $ $ $ 
, schilling....- -139550 | .1389550 | .139550 | .139550 | .139750 | .139550 
Belgium, belga.....- -140069 | .139965 | .139984 | .140026 | .140007 | .139911 
Bulgaria, lev----..-. .007212 | .007200 | .007200 | .007200 | .007200 | .007200 
Czechoslovakia, krone} .029626 | .029625 | .029627 | .029627 | .029629 | .029628 
Denmark, krone. -...- -205038 | .203176 | .200538 | .200553 | .200846 | .200176 
England, pound 
a 3.743928 \3.703250 |3.635166 3.656666 |3.657500 |3.650666 
Finland, markka...-. 017435 | .017416 | .017333 | .017250 | .017416 | .017166 
‘ » ie RAR 039380 | .039380 | .039406 | .039403 | .039371 | .039372 
Germany, reichsmark| .237492 | .237414 | .237442 | .237485 | .237664 | .237 
Greece, drachma..... 012900 | .012875 | .012071 012235 800 | .007655 
Holland, guilder-...-.- 404765 | 404921 | .405153 | .405028 996 | .405010 
H , Dengo..... 174250 | .174250 | .174250 | .174500 | .174500 | .174250 
Tt WIR acwodanie 051422 ; .051398 | .051414 , .051423 | .051423 | .051457 
Norway, krone...-.. 184423 | .183115 | .182784 | .183969 | .185761 | .184741 
Poland, sloty....--- 111833 | .111833 | .111833 111833 111875 | .111833 
Portugal, escudo.-_.- 033800 | .033700 | .033300 | .033450 | .033700 | .033300 
Rumania, leu...-.-..-!| - 005958 | .005958 | .005958 | .005956 5964 | .005941 
Spain, peseta.......- 078117 | .078039 | .078092 | .078089 | .078271 | .078346 
Sweden, kropa......- 183084 | .182469 | .182107 | .182941 184323 | .183146 
Switzerland, franc...) .194085 | .194153 | .194250 | .194242 | .194094 | .194017 
Yugoslavia, dinar....| .017737 | .017755 | .017745 | .017745 | .017755 | .017730 
Chefoo tael....-.-.-. -322291 | .821250 | .320000 | .319583 | .316250 | .315000 
Hankow tael..-.-... -318125 | .818333 | .317083 | .316250 | .312916 | .312083 
Shanghai tael...~- -310468 | .309875 | .309062 | .307812 | .305312 | .303750 
Tientein tael...... -326041 | .825000 | .324166 | .323333 | .820000 | .319144 
Hong Kong dollar...) .235625 | .235625 | .235625 | .235000 | .233437 | 252500 
M ----| -220937 | .220000 | .221875 | .219375 | .216250 | .214375 
Tientain or Pelyang 
EN SR ws Te 224583 | .224166 | .224166 | .223333 ; .220416 | .218750 
Yuan dollar....... -221250 | .220416 | .220833 | .220000 | .217083 | .215416 
India, rupee.....-.- -278750 | .276500 | .271750 | .273010 | .272750 | .272250 
Japan, yen......--.- -324000 | .823375 | .321000 | .821175 | .823400 | .322750 
Singapore (8.8.) dollar) .426875 | .427500 | .421250 | .421250 | .422500 | .421250 
NORTH AMER.— 
, eR wertwal 2 896614 | .896093 | .896145 | .891302 | .887727 | .893593 
iba, peso.--------) . 999437 | .999437 | .999362 | .999362 | .999362 | .999362 
M , peso (silver).| .333700 | .831700 | .330133 | .328100 | .827700 | .324400 
Newfoundiand, 894375 | .893500 | .893500 | .888625 | .885500 | .891000 
SOUTH AMER.— 
Argentina, peso (gold)| .582473 | .582497 | .582473 | .582473 | .582473 | .582473 
Brasil, milreis....... -066316 | .066950 | .066916 | .066933 | .066783 | .066360 
Chile, peso..........| . 120500 | .060000 | . -060000 | .060000 | .060000 
Uruguay, peso....... 473500 | .474166 | .473500 | .474166 | .473333 | .473333 
Colombia, peso.....-. 952400 | .952400 | .952400 | .952400 | .952400 ' .952400 
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Kong closed at 2354@23 13-16 against 2414@24 3-16; 
Shanghai at 307% against 315g@31 11-16; Manila at 
495% against 4954; Singapore at 4234 against 4374; 
Bombay at 27.45 against 28.20 and Calcutta at 
27.45 against 28.20. 


—o—— 


HE following table indicates the amount of bul- 
lion in the principal European banks: 





April 30 1931. 
Gold. Stiver. 


7 ae onus 237 ‘oil . 147,227,386 
_.1121,476,671,  -------- ‘121,476, Cees 227, 
Teens - -\519,847, 566 d 619,847,556 444,927,545 444°927.545 
Germany b 38°350,150. 994,600 39,344,750 106,993,350,  994,600107,987,950 
Spain....- | 90'017,000 21,914,000 111,931,000, 96,852,000 28,379,000,125,231,000 
Italy..__. | 60/868,000, -----.-- | 60,868,000 57,434,000 


Aprtl 28 1932. 
Total. 





Banks of. wean 


Gold. | Stler. 











ds. 74'324:000, 2,035,000. 76,359,000 37,166,000 2,963,000, 40,129,000 
| Sees ....2.-- | 72{011,000, 41,245,000, -.----.- 41,245,000 
Switzerl'd.| 66,030,000, _.-...-- | 66'030,000 25'712,000 ---.-..-- 25°712,000 
Seeden...| 11440000 .--.---- 11,440,000, 13,321,000, _.------ 13,321,000 
Denmark .| 8,032,000, ....---- | 8'032,000 9,546,000 _...---- 9'546,000 
Norway ..| 6,561,000, --------| 6,561,000, 8,133,000 -...---- 8°133,000 





Tot. wk.|1168957 377| 24,943,600 1193900 977 988,557,281 32,336,60011020803 881 
Prev. week 1166160 214i 24,978,000 1191138 814 991,696,802 32,349,600|1024046 402 


a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,646,100. c As of Oct. 7 1924. 
d Silver is now reported at only a trifling sum. 














National Elections and International Politics. 
A peculiarly interesting illustration of the inevi- 
table interplay of national and international politics 
is afforded by the present situation in Europe. The 
uncertainty and apprehension occasioned by the out- 
come of the State elections in Germany have reacted 
upon the general electoral campaign which is near- 
ing its end in France, and the uncertainty regarding 
the outcome in France has helped to complete the par- 
alysis of the Disarmament Conference at Geneva. 
Over the political impasse thus created hangs the fur- 
ther uncertainty which Europe feels regarding the 
results of the coming presidential election in this 
country, and while the American contest is still 
months distant, well informed observers agree in 
predicting that marking time is likely to be the 
political watchword in Europe until the outcome of 
the voting in November is known. If the events of 
ithe past few days are an accurate indication of what 
is to be expected, the political and economic prob- 
lems which are harassing Europe and retarding its 
recovery will be dealt with in the meantime only by 
compromise, temporary adjustment and delay not- 
withstanding that affirmative policies and definite 
decisions are the obvious and pressing need. 

The outcome of the elections in Prussia and four 
other German States last Sunday, while conforming 
in general to forecasts of the probable results, has 
created a political situation which is certainly to be 
viewed with some apprehension. While the National 
Socialists or Hitlerites failed to obtain their expected 
majority in the Prussian Diet, they won 162 of the 
422 seats against the 6 which they had previously 
held, their strength thus equalling that of the so- 
called Weimar coalition of Socialists, Centre and 
State parties which has been in control. If the Na- 
tionalists (the Hugenberg following) and other mem- 
bers of the so-called Harzburg bloc are counted, the 
Opposition can muster 203 votes against 162 of the 
Weimar coalition. The Hitler popular vote showed 
a surprising gain from 6,832,000 in the recent presi- 
dential election to more than 8,200,000 out of a total 
vote of more than 22,000,000. As the Hitler gains 
appear to have been made largely at the expense of 
the Hugenberg Nationalists, it is possible to inter- 
pret the result as an indication that the Hitler 
strength actually declined, but since, for govern- 
mental purposes, it is party strength in the Diet that 
counts, it seems clear that not only must Prussia now 
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face a change of Ministry, but also that the new 
Ministry, whatever party coalition it may represent, 
is likely to have a strong Hitlerite tinge. The per- 
sonal prestige of President von Hindenburg, which 
counted heavily in the voting on April 10, obviously 
did not have equal influence in the voting on Sunday 
when the control of the Prussian Diet was the issue. 

Similar results were registered in the other four 
States. Nowhere did the National Socialists or 
Fascists obtain an absolute majority of the Diet 
seats, but they barely failed of leadership in Bavaria, 
the second largest German State, where they in- 
creased their representation from 9 to 43, they won 
a plurality in Wurttemburg and Anhalt, and the re- 
sult in Hamburg, while unimportant, was in their 
favor. In none of these four States will it be possible 
to form a majority Government, while in Bavaria the 
present coalition Government appears to have been 
left in a hopeless minority. 

The term of the Prussian Diet does not expire until 
May 20, and under the Constitution thirty days may 
elapse before a new Diet has to be summoned. It 
was at first thought that the Socialist Premier, Otto 
Braun, who has held office for 12 years, would 
avail himself of the constitutional interval in order 
to give time for party negotiations and, incidentally, 
allow campaign excitement to quiet down. On Tues- 
day, however, it was announced that the new Diet 
would meet on May 24, and that on that date the 
present Government would resign. Only a little 
more than three weeks, accordingly, remain for the 
members of the Diet and the party leaders to decide 
what to do. Strange as it may seem, the coalition 
most talked of at the moment is that of the National 
Socialists and the Catholic Centre party. The Cath- 
olic Centre is the party to which Chancellor Bruening 
belongs, and it has been, with the Socialists, the main 
strength of his support in the Reichstag. The rank 
and file of the party, however, is believed to be sym- 
pathetic with the change of government which the 
Hitlerities desire, and while the latter have been 
bitterly hostile in their criticism of Chancellor 
Bruening’s foreign policy, and the Chancellor in turn 
has flatly refused to have anything to do with Hitler 
politically, it is thought that the personal differences 
may be adjusted and a party coalition effected. The 
one thing that appears to be generally recognized 
is that the election has emphasized sharply the wide- 
spread disaffection with the present Government, not 
only in Prussia but also in the Reich, and that any 
coalition that fails to allay discontent will almost 
certainly be short-lived. 

Until Prussia and the other States went to the 
polls, the electoral campaign in France was proceed- 
ing with unexpected quietness. There was an unusual 
multiplicity of candidates for the Chamber of Depu- 
ties, and opposition candidates were launching the 
customary attacks upon the Tardieu Government, 
but the people in general appeared to be apathetic. 
The outcome of the voting on Sunday, however, to- 
gether with the clear possibility that not only might 
there be a strong Fascist cast to the new Prussian 
Government, but that the Bruening Government also 
might be overthrown, has produced marked repercus- 
sions in France. The tone of the Government sup- 
porters has become more confident, and the attacks 
of the opposition of the Left have moderated. The 
Paris press, as usual, has seized upon the German 
political confusion to point out how little Germany 
is to be trusted, and how necessary it is that France 
should continue to hold a strong hand. The effect 
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of a threatened political overturn in Germany would 
in any case have been considerable, but the German 
elections came at a moment when political opinion 
in France was aroused over the course which events 
were taking at Geneva, and the two issues have been 
working together to influence the French campaign. 

It will be recalled that the American proposal for 
a reduction and limitation of land armaments, sub- 
mitted to the Geneva Conference by Ambassador 
Gibson, was promptly rejected by France, and that 
Premier Tardieu, in criticizing it, took occasion to 
reiterate his demand for the creation of an interna- 
tional armed force under the control of the League 
of Nations. The American proposal evoked a bitter 
outburst of criticism in the Paris press, where it was 
openly charged that the United States was doing its 
utmost to secure a reduction of land forces while 
leaving naval forces untouched. Secretary Stimson, 
meantime, who appears to have thought that his pres- 
ence at Geneva would help bring order out of chaos, 
had learned in a conversation with M. Tardieu that 
nothing short of a joint guarantee of French security, 
to which the United States would in practice have 
to be a party, would induce France ‘to consent to any 
modification of the armament restrictions which rest 
upon Germany. 

On April 22 the Conference, stimulated, it was 
said, by the presence of Mr. Stimson, Prime Minister 
MacDonald, Chancellor Bruening and Premier Tar- 
dieu, agreed unanimously to straddle the issue. A 
resolution was adopted which declared that “with- 
out prejudice to the other proposals which fall to be 
discussed under later heads of the agenda, the Con- 
ference declares its approval in principle of qualita- 
tive disarmament, that is, the selection of certain 
classes or descriptions of weapons ‘the possession or 
the use of which should be absolutely prohibited to 
all States, or internationalized by international con- 
vention.” Additional importance was given to what 
appeared to be an agreement upon something by the 
announcement on April 23 that Premier Mussolini, 
in order not to embarrass the Conference, had or- 
dered the Italian naval department to refrain from 
presenting to Parliament any construction program 
for the ensuing fiscal year. On Monday the Con- 
ference adjourned for two weeks to await the results 
of the French elections and permit M. Tardieu to 
attend to his political duties at home. 

At this point, however, Mr. Stimson appears to 
have undertaken to bring the representatives of the 
great Powers to some agreement regarding the Lau- 
sanne Conference, in preparation for which nothing 
whatever has yet been done, and in whose delibera- 
tions, it may be remarked, the United States has 
no proper interest. On Tuesday he had a long con- 
versation with Mr. MacDonald aand Chancellor 
Bruening, and arranged for a conference on Friday 
with Chancellor Bruening, M. Tardieu and Signor 
Grandi, Foreign Minister of Italy. M. Tardieu ac- 
cepted the invitation, but on Wednesday word was 
received that M. Tardieu would be unable to attend 
on account of illness, and the whole scheme went to 
pieces. Mr. Stimson shortly announced that he must 
himself leave Geneva on Friday, and although on 
Thursday he decided to stay on for a few days, it 
was only for the purpose of discussing the Sino- 
Japanese question which had come before the As- 
sembly of the League. The reaction in France, 
as was to be expected, was immediate. M. Tar- 
dieu’s illness was reported by the correspondent 
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of the New York “Times” to be genuine and not, 
as had been suggested, diplomatic, but Paris news- 
papers insisted that it had offered him a happy 
escape from a situation in which, faced by an 
agreement among four great Powers, he might have 
been forced to make uncomfortable concessions. 
Particular attention was called to the intimation 
from British sources that unless France were pre- 
pared to concede something in its naval dispute with 
Italy, Great Britain might have to resort to the “es- 
calator” clause of the London Naval Treaty and 
resume its liberty in naval building. 

As far as disarmament is concerned, the result to 
date of all the time and talk at Geneva is an impasse 
more complete than any that had previously been 
reached, and in France a heightened irritation which 
bodes ill for future agreement. Former Premier 
Herriot, who in the past has not been backward in 
his criticism of the United States, is quoted as pro- 
testing strongly, in a speech at Avignon, against the 
results of the Hoover moratorium, and as exclaim- 
ing, “If European matters do not interest Amer- 
icans, why don’t they let us alone?” It is difficult 
to see that Mr. Stimson, who certainly had no author. 
ity to commit the United States to anything, has 
accomplished any useful results by his trip to Geneva, 
and the preparations for the Lausanne Conference 
have yet to be made. As for the moratorium, it seems 
now to have raised more problems than it has solved. 
The English journalist who writes under the name 
of “Augur,” a number of whose recent articles have 
been republished here, wrote on April 16 that Europe 
has for months been moving steadily in the direc- 
tion of a united front on the question of the debts, 
and that while the tradition that bankruptcy is 
dishonesty still survives and “rectitude dies hard,” 
“the moratorium given to Germany a year ago and 
the whole manner in which the perfectly obvious 
policy of Germany to escape payment has been 
tolerated and even condoned have created a men- 
tality in Europe that is spreading fast. This is that 
a nation may default upon its solemn obligations 
with honor.” It is upon Europe rather than the 
United States that the disaster of default will ulti- 
mately fall if default comes, but the whole episode 
merely reinforces the wisdom of keeping out of a 
business which is none of ours, and which with every 
interference, apparently, we succeed only in making 
worse. As for disarmament, the high appeal which 
that subject once possessed has long since been: 
buried under a tangled mass of technicalities, eva- 
sions, compromises and national rivalries, and it 
would be better for all concerned if the dream of 
peace by general international agreement were for- 
gotten until the nations and their governments have 
become of another mind. 








World’s Railways Now Approximate 780,000 
Miles—Over 32% Within the United States. 
If the layman were told that the total railway 

mileage of the various countries throughout the 

world had reached 779,865 * miles, he might be in- 
clined to be incredulous. Nevertheless it is true. 

It must be remembered, however, that this figure 

represents miles of first main track owned only. 

Stated so concretely, this huge mileage means very 

little to anybody outside of immediate railway 





* This total] is taken from a tabulation which appears in the latest issue 
of the “Archiv fur Eisenbahnwesen.”’ As appearing in that publication, 


the figures are on the metric basis, but we have converted them into their 
English equivalents. 
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circles, but by attempting to reduce it to terms 
within the grasp of the individual of average intelli- 
gence a more adequate picture might be obtained. 
How distant the first mile from the last mile will 
the better appear if it could be told that the Board- 
walk Flyer operated by the Reading Co.—the fastest 
passenger train in the United States, maintaining 
an average terminal-to-terminal speed of 58.4 miles 
an hour—would require nearly 557 days, or more 
than 114 years of continuous running to cover this 
mileage if it were possible to lay it out in a long 
straight line. 

How pre-eminently the United States is the rail- 
way nation of the world and fits into this vast net- 
work of steel, is shown by the fact that over 32% of 
this entire mileage fell within its borders. Out of 
the entire gain of 95,251 miles of railway for the 
whole world between 1913 and 1929, 23,215 miles, or 
nearly 25%, were contributed by the two Americas 
in spite of the large reduction which was brought 
about by the abandonment of railway mileage in the 
United States between 1913 and 1929. 

The railway systems of the five great geographical 
divisions of the earth compare in miles of line (first 
main track) owned as follows: 








Increase in 
Railway Mileage Mileage 
1929. 1913. 1929 Over 1913. 
ME oe cc ceawucwenas 376,682 353 467 23,215 
Fe UN ea MG eee epee ae OE ME aye 89,161 67,051 22,110 
MN os eins ss chidesa cchanis ara woeeplaine 40,385 27,472 12,913 
DRS Kokiineitiswcwctioen 30,718 21,959 8,759 
Ns Sie ain wes alain 242,919 214,665 28,254 
OE i cn ededinsiaaie 779,865 684,614 95,251 


North and South America combined account for 
nearly one-half of the world’s railway mileage, the 
Americas and Europe combined contain over four- 
fifths, while the vast areas of Asia, Africa and Aus- 
tralia combined represent the remainder of less than 
one-fifth. 

The overwhelming leadership of the United States 
as a railway nation may be indicated more clearly by 
a comparison of individual countries, for after its 
250,324 miles, including Alaska, Canada is second 
with only 42,626 miles, while British East India is 
third with 38,822 miles, and Russia in Europe is 
fourth with 36,953 miles. Then follow, in order, 
Germany, 36,424; France, 33,281; Great Britain, 
24,414; Argentina, 23,482; Brazil, 19,604; Mexico, 
16,604; Japan, 15,736; Italy, 13,049; Poland, 12,853 ; 
Union of South Africa, 12,602; Russia (Asiatic), 
10,915; Sweden, 10,390, and Spain, 9,859. 

In relative growth, the United States has not held 
its own, for while the world railway mileage in 16 
years increased 13.9%, our railways decreased 0.2%. 
The Americas as a whole increased 6.6%, while 
Europe’s growth amounted to 13.2%. Asia increased 
32.1%. Africa took the leadership with a growth of 
47%. Australia’s railway mileage increased about 
40%. 

In spite of the lack of growth of railway mileage 
in the United States during the 16 years, 1913 to 
1929, its total mileage for the latter year was 250,324 
miles, representing approximately 66.5% of the total 
mileage of the Americas, and 32.1% of the mileage 
of the world. It exceeds the total railway mileage 
of Europe by 3%; that of Asia by 189.7%, and is 
252% greater than the railway mileage of Australia 
and Africa combined. 

By comparing the railway mileage of the United 
States with that of some of the other countries of 
the world we find that our mileage is over 5% as 
great as that of Canada, which contains the next 


Financial Chronicle 


April 30 1932 


largest railway mileage. It is more than 6 2/5 times 
that of British East India; more than 634 times that 
of Russia in Europe; 6% times that of Germany; 
over 71% times that of France; over 10 times that of 
Great Britain; over 1014 times that of Argentina, 
and nearly 25 times that of Spain. 

Considering the ratio of railway mileage to popu- 
lation, the United States ranks fourth among the 
principal countries of the world, with an allowance 
of only 21.1 miles of railway lines per 10,000 popula- 
tion. Canada leads with a track mileage per 10,000 
population of more than 44 miles. In Canada the 
population is confined chiefly to the southern edge of 
the Dominion, while the millions of square miles to 
the north have little population and less railroad 
service. A similar situation exists in Australia, 
where practically the whole northern part of the 
island is virgin territory, supplied with neither 
population nor railroad facilities. Unimportant 
countries, like Southwest Africa, the Virgin Islands 
and Abyssinia can hardly be considered in such a 
comparison. 

Canada, Australia, Argentina and the United 
States, therefore, are in a class by themselves as 
regards the relative supply of railway facilities. All 
these countries are newly developed and developing 
countries, with large areas still largely unpopulated. 
There is but a slight margin between Argentina, 
third on the list with 22.1 miles per 10,000 popula- 
tion, and the United States, fourth, with 21.1 miles, 
while the Union of South Africa follows fifth with 
18.2 miles. The more densely populated countries 
such as Belgium, the United Kingdom, Germany, 
France, Italy and Holland have less miles of rail- 
way per 10,000 inhabitants. Belgium has 8.7 miles, 
France 7.4 miles, Italy 3.2 miles, and Holland 3 miles 
per 10,000 population. The relative figure for Aus- 
tralia is 39.7 miles, Mexico 11.5 miles, for Denmark 
9.5 miles, for Brazil 5.0 miles, and for Spain 4.4 
miles. 

The United States stands about midway in point 
of mileage per unit of population. It has more mile- 
age per 10,000 population than the more densely 
populated countries, but somewhat less than those 
which, like the United States, have a comparatively 
sparse population. The three countries which show 
a higher ratio of railway mileage to population than 
the United States have also a much lower density 
of population, that is, population per square mile 
of area. 

In regard to the relationship of railway mileage 
and area, Belgium leads the principal countries of 
the world with 58.7 miles of railway per 100 square 
miles of area. The United States is twelfth on the 
list with 6.9 miles. Following second after Belgium 
is Switzerland, with 23.5 miles; then comes the 
United Kingdom, with 20.2 miles, and Germany is 
next by a narrow margin of 20 miles. Denmark 
shows 19.9 miles of railway per 100 square miles 
of area; Holland, 17.5 miles; Hungary, 16.5 miles; 
Czechoslovakia, 15.8 miles; France, 15.6 miles; Aus- 
tria, 18.5 miles, and Italy, 10.9 miles. The relative 
mileage in the United States is 6.9 miles. 

The area of Australia, including New Zealand and 
Tasmania, is a trifle over 15% less than that of the 
United States, including Alaska. Its railway mile- 
age, however, is only about one-eighth that of the 
United States and Alaska. Reduced to a unit basis, 
the United States has 6.9 miles of railway per 100 
square miles of area, while Australia has but 1.0 
miles per 100 square miles of area. 
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Argentina’s area is slightly over three-tenths that 
of the United States, its railway mileage is only 9% 
as large, and its mileage per 100 square miles of area 
is but 2.0 miles. Canada has an area 3% greater 
than that of the United States, including Alaska, 
nas a railway mileage only 17% as large; its mile- 
age per 100 square miles of area is only 1.1%. 

Brazil’s area is only 914% less 'than that of the 
United States and Alaska, and its railway mileage 
is about 8% as great. 

The United Kingdom is less than 1/25 the size of 
the United States, including Alaska; its railway 
mileage is only about 10% as large; reduced to a 
unit basis the United Kingdom has 20.2 miles of 
railway per 100 square miles of area, while the rela- 
tive figure in the United States is 6.9 miles. 

It would appear that the world’s present duty in 
the construction of railway mileage is for further 
expansion in the undeveloped sections of the globe, 
especially the tropical areas, having untold produc- 
ing possibilities but lacking transportation facili- 
ties to move their products to the water’s edge. The 
railways in the temperate zone average about 8.4 
miles per 100 square miles of area, and in Europe 
5.7 miles of line per 100 square miles of area; while, 
on the other hand, South America, chiefly tropical, 
has but 0.8 miles of line per 100 square miles af 
area; Asia, 0.5 miles, and Africa 0.4 miles per 100. 





= 


What the Motor Trucks Are Doing With Highly 
Perishable Fruits and Vegetables. 

An Associated Press dispatch from Chicago on 
Tuesday stated that A. F. Cleveland, Vice-President 
of the Chicago & North Western RR., had told an 
Inter-State Commerce Commission hearing on grain 
rates on that day that his line had lost $11,000,000 
last year to truck competition. Mr. Cleveland said 
rates would have to be raised on non-competitive 
products such as grain, petroleum and long hauls on 
livestock. He said rates should be reduced on short 
hauls and increased on long hauls. 

The motor truck is daily becoming a dominating 
factor in the transportation field. The great expan- 
sion of road building throughout the country, and 
_the increase in the number of registered trucks, from 
410 in 1904 to approximately 3,380,000 in 1929, and 
3,466,303 in 1931, have provided new facilities and 
have changed market practices everywhere, so that 
long-distance trucking, especially of highly perish- 
able fruits and vegetables up to a distance of 700 
miles, has become a reality. 

In a detailed study of the motor truck movements 
of fresh fruits and vegetables recently made by repre- 
sentatives of the Bureau of Agricultural Economics, 
United States Department of Agriculture, it was 
shown that the territory from which large markets 
draw their motor truck receipts could be divided into 
two distinct areas. The first was found to be the 
local or market-garden area extending to an average 
distance of 20 miles. From that area, which has 
grown considerably since the advent of the motor 
truck, the farmers haul their products in their own 
trucks to farmers’ markets in the city. 

The second is the long-distance trucking, which 
is beyond the market-garden area. Here, it was dis- 
covered that conditions varied considerably. Usu- 
ally for a distance of about 20 miles from the city 
market to about 75 miles from the market on an 
average, about one-half of the motor truck shipments 
were hauled by the farmers themselves, the percent- 
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age decreasing as the distance from the market in- 
creased. Beyond an average distance of about 75 
miles from market truckmen instead of farmers 
hauled practically all the motor truck shipments. 
These truckmen are those who specialize in hauling 
fresh fruits and vegetables as common carriers. 
COMPARISON OF SHIPMENTS BY TRUCKS, RAILROADS AND BOATS. 

Estimated shipments of fresh fruits and vegetables 
from two States, and from certain sections of 10 
other States, show that 136,509 cars were shipped 
by rail and boat as compared with 77,102 cars 
shipped by motor trucks during the year 1928-1929. 
Wherever indicated motor truck shipments have been 
reduced to car-lot equivalents. Part cars have been 
counted as full cars when equal to one-half car or 
more, and ignored when less than one-half car. The 
details of these shipments are shown in the following 
table: 























Shipments of Frutts 
and Vegetables by— % 
Shipped 
Rail & | Motor \by Motor 
Year or Boat. truck. truck. 
State and Section— Season (cars) (cars) 
CRI. cn cntndeccendtonstnueonece 1928 71 788 92 
TRE Je kdeetbancanounawakeawel 1928 4,430 3,118 41 
Titinole—Gouthern. ....- ee ncnncecececcces 1928 crop 8,613 2,305 21 
Indiana—Southern. ..--......-.-.------ 1928 crop 2,198 1,298 37 
Maryland—Eastern shore_..-..-.----.--- 1928 9,397 3,019 24 
Ws pda phinentichcebewddindenes 1928 crop 1,273 392 
Massachusetts—W estern.......--------- 928 2,175 163 
Michigan—South western. -_-...-...------ 1929 2,820 7,601 73 
New Jersey—Central and Southern. ---.-.-.- 1928crop| 12,851} 25,948 67 
New York—Western._.......-----.---- 1928 44,244| 10,605 19 
SE DEES Caaicctkswnvcstinbesandée 1929 6,418) 13,484 
ee ee Sere 1928 2,689 5,429 67 
Pennsylvania—Southcentral.......-..--- 1928 crop 2,911 655 18 
DOUG h ciccin cs dtrerincssanaeues 1928 204 1,160 85 
-—Eastern shore_......---------- 1928 30,832 1 054 3 
West Virgtnia-—-Oussboriené Ghenendeah 
WHE MIGNa ws cc cbnanncd cuccceducenun 1928 crop 5,383 83 2 
TO... 6 ncessnwsetentsevbdoebsndianetaes ceed 136,509! 77,102 36 








Total motor truck shipments for the United States 
of 20 miles or more in 1929 were estimated as between 
150,000 and 200,000 cars, compared with 1,068,745 
cars transported by rail and boat lines. This repre- 
sents a large percentage increase in motor truck 
hauls, but rail and boat shipments have also practi- 
cally doubled. Truck displacement of rail and boat 
shipping amounts to approximately 12% to 16% of 
total shipments, but on a mileage basis the percent- 
age is much less because of the much longer average 
haul by railroad. 

The great variation of percentage shipments by 
truck as between sections is illustrated in the table 
above, which shows that in Connecticut 92% of the 
fruits and vegetables were shipped by truck, and in 
the Cumberland-Shenandoah section only 2% went 
to the consuming market by truck. In view of the 
fact that the products of these two markets are 
similar, the difference is accounted for by relative 
distance from consuming centers, which is one of the 
major factors affecting motor truck transportation. 
On the other hand, Delaware shipped 41% by truck, 
and the eastern shore of Virginia only 3%. Here, 
it was pointed out, the main influence is the charac- 
ter of the products grown. Of the large potato crop 
from the eastern shore of Virginia, less than 1% 
moved by truck, whereas the berries, fruit and vege- 
tables from Delaware are more adaptable to 
trucking. 

In southwestern Michigan, 73% of the shipments 
20 miles or more are by motor truck ; on Long Island, 
68% ; in the Hudson Valley, 67% ; central and south- 
ern New Jersey, 67% ; southern Indiana, 37%; east- 
ern shore of Maryland, 24%; western Maryland, 
24%; southern Illinojs, 21%; western New York, 
19%; south central Pennsylvania, 18%; western 
Massachusetts, 7%; eastern shore of Virginia, 
3%, and the West Virginia-‘Shenandoah Valley 
region, 2%. 
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RELATION OF SHIPMENTS BY COMMODITIES. 

The relation of motor truck shipments of im- 

portant commodities to total shipments for the sec- 
tions already mentioned are shown below: 

















Shipments of Frutts 
and Vegetables by— % 
Shtpped 
Rail and Boat. Motor truck. \by Motor 
Commodtty— (cars) (cars) truck. 

bisa one aceesik shiare 43 1,028 96 
ante aa 191 1/472 ss 
SZushrooms.....----.--------------- 204 1,160 85 
Asparagus. -.....-------------------- 214 676 76 

"TOMIGROER . oon ooo wee we nec cwceccense 2,342 4,217 
Strawberries. .......---------------- 2,744 3,741 58 
Cantaloupes.......----------------- 1,897 1,790 49 

CORI oo on econ cnonncccccesceccocens 5,093 4,759 
rr ee yt ae 4 

CED cco vcnc venvccomnsacecnoscoe= 3 
a aa I PRT 41545 1,782 28 
an... -*.-- soak 14.219 25 
enaesennebiedtubaneee 29,127 
= lal ncaa CI ROA: 13-268 82 21 
SG: . ..c ccccdbetoncanaaune , : 

ee a enaag 4,290 973 18 
Cabbage. --------------------------- 9,111 1,219 12 








They range from 96% for spinach to 12% for 
cabbage. These shipments do not indicate the rela- 
tive volume of those by motor truck to total ship- 
ments by commodities for the United States, but do 
show the adaptability of various commodities to 
motor truck shipping in areas adjacent to consum- 
ing centers. 

The products that move in a large volume by truck 
are, in general light, highly perishable, or more valu- 
able ones which either take a high rate by freight, or 
require refrigeration when shipped by rail, or have 
a low minimum ecar-lot weight. On the contrary, 
those that move in a small volume by truck are the 
heavy, less perishable, or low-rate products. 


RECEIPTS AT CITY MARKETS. 

The study indicates that for 11 cities for which 
reports are available 16% of the rail and truck 
unloads of fruits and vegetables from beyond the 
market garden area was received by truck, or 306,315 
cars by rail and boat, as compared with 54,414 cars 
by motor truck. 

The total unloads by truck from Boston, Cincin- 
nati, Denver, Los Angeles, New York and Salt Lake 
City were 87,661 cars, of which 39,682 cars were from 
the market garden area, as compared with 47,979 
cars from long-distance areas. From States in 
which these motor truck unloads originated, 46,900 
cars came by rail. This indicates that from States 
in which truck receipts eriginated, 65% of these 
receipts, including local hauls to market, came by 
motor truck. 

Approximately 8,435 cars were estimated to have 
been received by truck at Buffalo, Indianapolis, 
Rochester, Syracuse and St. Louis from districts 
which under former conditions would have origi- 
nated rail shipments to this group of cities. 

CONTINUOUS USE OF TRUCKS ECONOMIC FACTOR. 

Every effort is being made by the truck operators 
to keep their trucks moving regularly during the 
heavy producing season. The itinerant truckmen 
travel from one producing section to another in order 
to keep their trucks operating continuously. In cer- 
tain instances they resort to general hauling during 
the dull season in order to accomplish this purpose. 

No effort in the study was made to analyze motor 
truck operations by cost accounting; for little or 
no cost accounting is done by the truckmen carriers. 
On the basis of certain estimates submitted by truck- 
men, however, it was stated that the load-mile cost 
varies widely from a low of about 30c. per load-mile 
to 75c. or higher in cases in which the motor truck 
goes empty one way. In case of a return load the 
leoad-mile cost may be generally reduced. It was 
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shown that the highest load-mile cost usually occurs 
where trucks are given the least constant use.- The 
large trucks have a lower per ton cost than smaller 
trucks for hauls of considerable distance. 


GENERAL EFFECT UPON RAILROAD TRANSPORTATION. 

In spite of the fact that the truck movement of 
highly perishable fruits and vegetables up to a maxi- 
mum distance of 700 miles has become a reality, the 
service on the main line railroads has remained as 
good as before or has probably improved. 

Some of the advantages cited by the shippers who 
use railroad transportation is that it is cheaper for 
long hauls and that the best markets often lie at too 
great a distance for truck transportation. The rail- 
roads give continuous service in all kinds of weather, 
whereas the truck service is somewhat irregular. 
Railroads afford refrigeration service, which is 
highly important when markets are dull and the 
products are required to be held several days before 
being sold. 

From the service standpoint motor trucks have 
an advantage over the railroads, which is reflected 
in the speed, the completeness and the flexibility of 
the service rendered. In the movement of perishable 
commodities, it has most effectively supplanted rail 
traffic in areas that can be served one or more times 
during the day; the area in which overnight delivery 
can be made is a fertile field for the truck ; to points 
more distant the service advantages of the truck 
are lessened until a zone of indifference or disad- 
vantage is reached. Coupled with this phase of 
service is the ability or willingness of truck operators 
to take shipments at a later hour than the railroads 
ordinarily do and yet make earlier morning delivery. 
By using the truck only one transportation agency 
needs to be dealt with for given shipments and pick- 
up and delivery service is usually provided. 

For less-than-carload and for much carload traffic, 
truck service is so much superior to rail service and 
truck costs are so far below those of railroads or any 
combination of rail and motor facilities that as to 
such traffic for distances up to 150 miles, but aver- 
aging not more than 75 miles, trucks have a dis- 
tinct advantage; in an intermediate zone up to ap- 
proximately 300 miles, truck service can equal or 
excel rail service; in the zone beyond, the inherent > 
advantages of the rail carriers with respect to costs 
and speed make truck competition generally of less 


concern. 
STUDY WIDE IN SOOPE. 


All these facts are based on numerous detailed 
studies of motor truck movements, and they present 
a general picture of this form of transportation as 
devoted to the movement of fresh fruits and vege- 
tables in the United States. The information is 
based mainly upon interviews of 2,203 farmers, ship- 
pers and truckmen in producing sections, 250 whole- 
sale dealers in cities, and records and observations 
of representatives of the Federal market news 
service. 








Dangers Seen by Benjamin M. Anderson Jr. of 
Chase National Bank in Federal Reserve 
“Velocity” Proposal—Views on Reserve Re- 
quirements of Member Banks as Proposed 
in Earlier Draft of Glass Banking Bill. 

In his discussion of “Proposed Banking Legislation” in 
the Chase “Economic Bulletin,” issued April 25, Benjamin 
M. Anderson, Jr., Ph.D., Economist of the Chase National 
Bank of New York, devotes a part of his treatise to “Reserve 
Requirements of Member Banks” (proposed in the earlier 
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Glass bill), and the “Federal Reserve ‘Velocity’ Proposal,” 
pointing to dangers inherent therein. Elsewhere in this 
issue we give an extended account of Dr. Anderson’s views 
on the Glass banking bill, and below we indicate what he 
has to say respecting “Reserve Requirements” and the 
“Velocity” proposal: 


Reserve Requirements of Member Banks. 


The new Glass Bill (S. 4412) abandons the provisions of the earlier 
8. 4115, which proposed to raise the reserve requirements against time 
deposits, now 3%, to the same level as against demand deposits, namely, 
7%, 10% and 13%, respectively, for member banks in the country, Reserve 
cities and Central Reserve cities. This increase was to be spread evenly 
through a period of five years. This proposal was too drastic. It would 
have made an increase of 660 million dollars in the course of the next five 
years in the reserve requirements of member banks. With existing reserves 
in the neighborhood of two billion dollars, this would have been a terrific 
percentage increase, which would have forced a great deal of liquidation 
of bank credit. The Committee did well to abandon this drastic provision. 

None the less, Senator Glass’s proposal struck at a very unsatisfactory 
situation. Had his proposed ‘ratios been in effect in 1922, or early 1924, 
we should have been spared many of the worst developments which followed. 
His view that a high percentage of time deposits does not represent true 
savings, but has the practical character of deposits subject to check, is 
absolutely correct. In the Chase “Economic Bulletin” of June 25 1928, 
“Bank Expansion Versus Savings,”’ this matter is thoroughly analyzed. 
The growth in time deposits of reporting mrember banks between April 1 
1921 and April 25 1928, amounting to 135.1% (as contrasted with an 
increase of only 33.8% in net demand deposits), did not represent true 
savings, but primarily bank expansion caused by excess reserves. It 
consisted largely of the temporarily idle funds of corporations, foreign 
banks and investors, taking advantage of the higher interest paid. Had 
the same reserve requirements applied to time as to demand deposits, 
credit expansion on surplus reserves could have moved only in the multiple 
ratio of 7.7 to 1 in New York and Chicago, and 10 to 1 and 14.3 to 1 
outside. Under the 3% ratio, it could move with startling rapidity, 
and did so. 

Legislation should definitely prevent this kind of rapid bank expansion 
in the future. This is especially desirable in case, with much of the 
world off the gold standard, we are to go through a period of gold imports 
like that from 1920 to 1928, and if Federal Reserve open market and 
Tediscount policies are to be in the future as they were then. The 
writer believes that a compromise is possible which will fully accomplish 
Senator Glass’s purpose, and at the same time avoid a heavy liquidation 
ef bank credit. I think that the answer is to be found by providing that 
future increases in time deposits are to be subject to 7%, 10% and 18% 
rates, while existing time deposits remain subject to the 8% rate. If a 
bank’s time deposits go below their present level, the new and lower level 
should be the deadline from which to begin the new reserve requirements 
for future increases. This last provision is to eliminate the possibility of 
unequal competition between banks in interest paid on time deposits. This 
proposal could take effect immediately ; there would be no need for spread- 
ing the process out over five years. 


The Federal Reserve “Velocity”? Proposal. 

The striking out of the time deposit reserve requirement section from 
the Glass bill apparently paves the way for the proposal which the 
Federal Reserve authorities have made of basing member bank reserves 
upon activity as measured by debits to deposit accounts. There is a 
somewhat ambiguous suggestion in the interview which Senator Glass 
gave on April 16* to the effect that the Federal Reserve Board’s velocity 
proposal “may be brought to the attention of the Congress later in a 
separate bill.”” It would be very unfortunate if this should prove to mean 
that Senator Glass has become a convert to this thoroughly unsound and 
dangerous proposal made by the Federal Reserve authorities. 

The Federal Reserve Board proposes a 5% basic reserve, including both 
balances with the Federal Reserve and vault cash, against both demand 
and time deposits. They would have an additional reserve of 50% of 
the daily average debits to deposit accounts; thus making requirements 
very with activity, or ‘“‘velocity,” of bank deposits. The maximum 
requirement in any case is to be 15% of gross deposits as against the present 
maximum of 13% of net demand deposite. The bank with very active 
deposit accounts has a very wide spread between gross and net demand 
deposits, consisting primarily of checks received from its depositors but 
not yet collected (the “‘float’’). 

This proposal has been elaborated in a document called ““Member Bank 
Reserves—Report of the Committee on Bank Reserves of the Federal Reserve 
system,” ¢ and the Governor of the Federal Reserve Board has recom- 
mended it to the Glass Committee. The theory is that “velocity’’ rises in a 
period of speculation, and that mounting reserve requirements in such a 
period would tighten money, force liquidation, and stop speculation. From 
the chart on page 19 of the report, it appears that the new plan would 
have demanded smaller reserves from 1924 to 1926, inclusive, slightly 
higher reserves in 1927, and sharply higher reserves in 1928 and 1929, 
declining again below existing requirements in 1930. It is clear that 
the proposal would have imposed little restraint until 1928, by which 
time the vast expansion of net deposits was practically completed, and 
the substitution of real estate mortgages and stock market assets for com- 
mercial assets in the portfolios of banks was practically completed. Thus 
the plan would facilitate rather than retard bank expansion, up to the 
point where a dangerous boom was already under way. 

This Federal Reserve proposal introduces new and untested doctrines with 
respect to bank reserves. Activity of accounts is not a sound criterion for 
bank reserves; irregularity is much more significant. The country bank 
with a large time deposit from a corporation in another city may be 
subject to a constant menace, even though the deposit remains inactive for 
months or years. A city bank with high daily activity, with well under- 
stood accounts of customers who regularly balance their books at the 
end of the day, and whose income and outgo match within a few hundred 
dollars on a daily volume which may run into millions, does not need to 
keep a large reserve against this turnover. Inactive deposits of State, 
county and other publie money have again and again made difficulties 
for small banks. Furthermore, when activity waxes and wanes, both 
as to incoming and outgoing funds, keeping a close balance between them, 
it imposes no justification for increased reserves. The true theory of 
reserves relates them to (a) liquidity of other assets, and (b) irregularity 
in net demand liabilities, and (c) to variability in customers’ borrowing 
demands. It may be added that activity of deposits is usually a concomitant 
of liquidity of assets. To the extent that assets other than reserves are 
liquid, a bank needs less reserves.t 


*N. Y. “Times,” Sunday, Apri! 17, Section I, page 20. 
+ U. 8. Government Printing Office, 1931. 
t See the present writer’s ‘“‘Value of Money,”’ Chapter 24. 
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It is sometimes, not always, true that reserve requirements based on 
activity would constitute a brake in the final stages of a period of specula- 
tion. But the traditional method of increasing discount rates and selling 
securities would be a safer brake, and one that could be applied much 
earlier. The “‘velocity” reserve requirement plan would not be subject 
to the use of judgment, and might easily be too drastic. It might, on the 
other hand, be inadequate, through the market’s finding ways to reduce 
turnover. 

Moreover, activity of deposits usually reaches its very peak in a panic. 
When speculation has once collapsed, it becomes definitely dangerous that 
reserve requirements should be suddenly and sharply raised in a period 
of panic and liquidation. The chart on page 19 of the Federal Reserve 


_ Memorandum shows that its requirements would have been highest in the 


midst of the panic of 1929, when every effort was being made by the 
Federal Reserve System to relax the tension. 

The new plan, furthermore, would increase the tension in the money 
market at the year-end settlement periods. The curve on page 19 of the 
Federal Reserve memorandum shows how reserve requirements under the 
existing law, and how the new plan would prolong the tension by carrying 
it over into the new year. 

More important are the longer settlement periods in agricultural regions. 
Banks there show little activity through the greater part of the year, with 
sudden spurts when crops are being sold and farmers are paying their 
debts. This perio? ought not to be complicated by a sharp increase in 
reserve requirements. The fact that the Federal Reserve plan proposes to 
base reserve requirements on an eight weeks’ average of activity might 
soften the difficulties regarding year-end settlements and very short and 
sharp periods of panic security liquidation, but not those of slower com- 
mercial crises, or of agricultural settlement periods. These periods often 
run for four months, and sometimes five months.t 

The Federal Reserve Committee has presented very inadequate data— 
and many more data are available. The main argument regarding the 
practical working of the ‘‘velocity’’ plan rests on figures for the aggregate 
of the member banks for the years 1924-1930, inclusive, rather than on 
studies of individual banks or different regions. Figures for all individual 
banks in the one month of May 1981 appear to have been studied, and 
mention is made of the activity figures of New York City banks in the 
autumn of 1929. 

Had the figures for 1919-1920 been studied, I do not believe that the 
proposal would have been made. These figures show that velocity of bank 
deposits for the whole country outside New York City stood virtually as 
high in the seven-month crisis and liquidation period, June to December 
1920, as they stood in the boom period preceding July 1919 to May 1920, 
and well above the velocity of the more tranquil period that preceded 
the boom. The velocity index, obtained by dividing individual debits 
by deposits of reporting member banks, was as follows: January-March 
1919, 191; August 1919-May 1929, 218; June 1920-December 1920, 213. 
Similar results are obtained by dividing clearings ¢ by deposits, the figures 
showing : 

January-March 1919, 170: August 1919-May 1920, 196; June 1920- 
December 1920, 189. Had the Federal Reserve velocity plan been in 
operation in the crisis, 1920, the difficulties of the banks outside New 
York City would have been greater than they actually were. 

The foregoing figures are for the country as a whole. When individual 
cities and regions are studied, many are to be found where velocity during 
the crisis period was far higher than velocity during the preceding period 
of boom. 

Comparing National bank deposits § with debits to individual accounts, 
we find this to be true for Fort Worth, Tex., for Indianapolis, for Cedar 
Rapids, Iowa, for Wichita, Kan., and for San Francisco. In all five of 
these cities, which are representative of a large number of others, reserve 
requirements would have been far higher in the seven months of crisis and 
liquidation than in the preceding ‘boom period. 


INDICES OF VELOCITY OF BANK DEPOSITS.* 




















San Cedar Fort Indian- 

Franctsco.| Rapids. | Wichita.| Worth. apolis, 

Pre-boom—March-May 1919_} 100.0 100.0 100.0 100.0 100.0 
Boom—Sept. 1919-Feb. 1920_ 95.7 126.3 97.8 93.5 103.2 
Crisis—June—December 1920.) 123.5 161.5 108.6 101.7 108.2 





The report of the Federal Reserve Committee on bank reserves (page 18) 
refers to the Florida real estate boom as occasioning increase in velocity 
of deposits, in illustration of their contention that reserves based on velocity 
would operate as a brake on speculation. They give no figures. The fact 
is that the Florida figures offer a most powerful argument against their 
plan. The figures for Florida are as follows: 

















Debtis 

(1920-1924 Inder of 

Deposits. =100). Veloctty. 
eG, OR. kctibidnc keds $201,500.000 106 52.6 
ON ER ee ee eee 238,300,000 110 46.2 
w SN U.. sai baekaene 230,800,000 106 45.9 
DE, Shc dhaesuadnacee 216,000,000 89 41.2 
ARES 243,800,000 122 50.0 
9004-—-<DEEE, Bl ck dé wantocconees 286,600,000 116 40.5 
ME Me a empl 273,800,000 111 40.5 
SOG: Ble as nik de oangeokwe 472,200,000 176 37.3 
WN ML. cténsescnesucthe ,200 ,000 197 37.2 
IS, ii ls ais cndieed 682,400,000 226 33.1 
nwt paint dectaave 788,800,000 293 37.1 
1026—Apr. 10......---------- 704,200,000 242 34.4 
I SS 566,800,000 215 37.9 
| ROHR PRR 2 2S apa 486,800 ,000 210 43.1 
19S —- EE. Than ono csdcdeucncce 56,200, 198 43.4 
SG Ta tsa Gicccctedecs 425,400,000 159 37.4 
SS ee ee ae 3,300,000 141 36.8 
Os I i ae er ie 385,900 .000 160 41.5 





Deposits, Federal Reserve Bulletin; debits, Standard Statistica] Bulletin. 





+ The reader, will find bank debit figures, 1919-1931, conveniently assembled in 
Base Book, Standard Statistical Bulletin, January 1932, published by the Standard 
Statistics Co., pages 178-218. The length of the settlement period in different 
agricultural States and cities can be found by examining the indices ‘‘of normal 
seasonal variation” given in these pages. Figures do not appear, unfortunately, 
for the really small agricultural towns, where the variation is probably greatest, 
and where consequently such a proposal would probably make the greatest trouble. 
But one who will look at the figures for Minot, N. Dak., or Fort Smith, Ark., or 
Fresno, Calif., or Yakima, Wash., or Roswell, N. M., will get something of the 
picture. The Federal Reserve Act was designed to ease seasonal! strain for agricul- 
tural regions, not to intensify it. 

t This check is applied because the debit figures available are only for debit 
to individua] account and exclude debits to accounts of correspondent banks. 
The clearings, however, show the influence of both kinds of debits, and the fact 
that similar results are obtained by either method is an important confirmation 
of the conclusions here drawn. A further check has been made by taking such 
published data for total debits as are available (covering the period September 
1918 to June 1919) and comparing them with the behavior of individuai debits for 
the same period. The correlation is close. 

§ It ts usually difficult to get figures for tota] bank deposits for individual] cities, 
but Nationa] bank figures are available. 
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The Florida boom was active in 1923. 
the latter part of 1924, and fantastic heights in 1925. The frenzied 
buying of real estate suddenly ceased in the late autumn of 1925. The 
winter of 1925-1926 and the whole of 1926-1927 were a period of prostration 
and liquidation. 

The “velocity” of bank deposits, however, declined sharply from 1923 
on through the whole of the boom. The point is that, while debits to 
deposits grew, deposits grew more rapidly than debits. The Florida banks 
during the boom, therefore, would have seen their required reserve per- 
centages come down, and money would have been easier during the boom 
than it was. Velocity does not rise appreciably in the figures above until 
the period December 1926 to March 1927, something more than a year 
after the crash had come, at which time the surviving banks were under a 
eruel pressure and ought not to have been subject to any more. 

The more one examines the history of bank debit figures (and the figures, 
running much further back, for bank clearings), the more impressed one 
is with the dangers and utter inadequacy of this proposal. It would almost 
never impose effective restraint on unsound speculation until too late, and 
it would always complicate the difficulties of crisis and liquidation. It 
would have hampered our war finance. The First Liberty Loan put New 
York City clearings at the peak for the year. The Fourth Liberty Loan 
put clearings both in New York and in the country outside at the year’s 
peak. The Second and Third Liberty Loans made a big difference in 
clearings outside New York, though less in the city itself. 

I conclude that the Federal Reserve ‘“‘velocity’’ proposal rests on an 
arbitrary and unsound theory, and a very inadequate examination of the 
facts; that it is a dangerous and radical innovation; that it would not 
accomplish the purpose of restricting the future multiple expansion of bank 
and credit when excess reserves reappear; and that the Glass Committee 
should reject it. 


It reached dangerous heights in 








Glass Banking Bill, According to Benjamin M. 
Anderson of Chase National Bank, Aimed 
at Symptoms Rather Than Causes— Would 
Make for Less Sound Rather Than Sounder 
Banking Conditions—Designed to Make Fed- 
eral Reserve System Almost Wholly Political. 


According to Benjamin M. Anderson, Jr., Ph.D., Economist 
of the Chase National Bank of New York, the revised Glass 
banking bill contains “many important provisions which 
would make a great deal of unnecessary disturbance in the 
banking situation, and less sounder, rather than sounder, 
conditions in the securities market and in the general 
banking situation.” Dr. Anderson continues: 


“Among these may be especially mentioned: The provision designed 
to force branch banking on States which do not want it; 

“Those aimed at abolishing the security affiliates of chartered banks ; 

“Those drastically limiting the ability of banks to engage in buying and 
selling bonds ; 

“The provision restricting bank loans to consolidated business ; 

“The provision dealing with brokers’ loans ‘for account of others’; and 

“The provision taxing solvent banks for the purpose of liquidating 
insolvent banks, which is apparently an opening wedge for the permanent 
adoption by the Federal Government of the policy, already proved unsound 
by various States, of bank deposit guaranty.” 

Dr. Anderson’s discussion of the bill is contained in the 
Chase “Economic Bulletin,” issued April 25, and his views 
as summarized follow: 

The revised Glass Bill, S. 4412, voted by the Senate Committee on 
Banking and Currency on April 16, though a much softened document as 
compared with S. 4115, still retains the essentially wrong point of view 
of the original measure. It is aimed at symptoms, rather than causes. 
Designed to prevent a repetition of the speculative orgy of 1928-1929, 
and the abuse of bank credit and financial machinery which that specu- 
lative orgy involved, it actually contains no provisions which, had they 
been in effect in 1928-1929 and in the preceding period when the unsound 
situation was created, would have prevented the main evils of that period. 

The earlier Glass Bill was designed to sweep away a great body of 
financial practices which have grown up by an evolutionary process in 
the country, and which have, on the whole, worked well. The new bill is 
less sweeping in its scope, but is unchanged in spirit. In the years 1928- 
1929 these normal financial practices obviously and notoriously worked 
very badly, with results which have been disastrous for the country and 
for the world. Less obviously, but demonstrably, they were being perverted 
and poisoned in the years which preeeded, the process beginning, in fact, 
~ —_ 1922, and moving rapidly from the middle of 1924 to the end 
° A 

The remedy is not to be found in striking at the financial practices 
and institutions which were thus perverted and poisoned. The remedy is 
rather to eliminate for the future the poison which perverted them. That 
poison is a general excess of bank credit at artificially low rates, growing 
out of excessive bank reserves, the control of which rests with the open 
market policy and discount policy of the Federal Reserve System. The 
original Glass Bill contained some provisions aimed at preventing over- 
rapid expansion of bank credit in the future. The present measure contains 
practically nothing that would work in this direction. 


Senator Glass’s Disappointment. 

The present writer entertains a great respect for Senator Glass, and 
shares his disappointment that so many of the purposes of the Federal 
Reserve Act have been defeated. Senator Glass had supposed that he had 
created a commercial paper system, under which Federal Reserve credit 
would expand and contract with the needs of trade, as manifested by the 
rediscount of commercial paper. The original Act authorized the use of 
Government bonds as a basis for Federal Reserve credit, but the total of 
Government bonds in existence was only about a billion dollars, of which 
700 millions was used as security for National bank notes. Much of the 
rest was in trust funds, leaving too small a floating supply to serve as a 
real basis for Federal Reserve credit. The war and the great issue of 
Liberty bonds spoiled the original plan. Since early 1917 Federal Reserve 
cedit has been governed rather (a) by the fiscal needs of the Treasury, 
or (b) by the policy of the Federal Reserve authorities. 


The Basic Cause—Cheap Money and Bank Expansion. 


A physician, dealing with a diphtheria patient, does not employ a wide 
range of remedies for each of the symptoms. Instead, he uses a serum 
to control the germ. For the past 11 years the Chase ‘“‘Economic Bulletin” 
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has been tracing the progress of the disease which culminated in the mad 
symptoms of 1929, and in the disasters which followed, and protesting 
against the original infection and the continued re-infections. From 
January 1922 to April 11 of 1928 the loans and investments of the com- 
mercial banks of the United States (savings banks and private banks 
excluded) increased 14% billion dollars, while their deposits increased 
13% billion dollars. This very great and wholly unnecessary expansion of 
bank credit may be compared with that which was necessary to finance and 
win the war. Between April of 1917 and December of 1918 we financed 
the four Liberty loans and a geat volume of short-term Government paper. 
We transformed industry from a peace-time to a war-time basis. We did 
business on a very high and rising level of commodity prices. We sent an 
immense army to France and built a merchant marine. To accomplish 
this, we expanded bank credit by $5,800,000,000 in deposits and seven 
billions in loans and investments. The expansion, more than twice as great, 
from the middle of 1922 to April of 1928, on the other hand, was added 
to a volume of credit already greater than commerce needed, and went 
into non-commercial uses, notably real estate mortgage loans, installment 
finance, bank investments in bonds, including foreign bonds, and stock 
and bond collateral loams, including loans on foreign securities. 


The Causes of the Expansion. 

Three abnormal circumstances made this expansion: (1) Gold came 
to us from the outside world in great quantity. (2) The Federal Reserve 
banks intensified the influence of this incoming gold by keeping their 
rediscount rates below the market and by engaging on a great scale in open 
market purchases of Government securities and acceptances. These two 
things in combination made bank reserves excessive through practically 
all the period, and when bank reserves are excessive bank credit expands 
rapidly. (3) The low reserve requirements of member banks, reduced by 
the war-time amendments to the Federal Reserve Act, greatly intensified 
the influence of excessive reserves. 


Stages in Federal Reserve Policy. 

Heavy buying of Government securities in 1922 started a boom which 
created alarm and led to a reversal of Federal Reserve policy in early 1923. 
In 1924 the Federal Reserve authorities bought Government securities on a 
gigantic scale, and reduced rediscount rates and acceptance rates to very 
low levels. Bank expansion grew by leaps and bounds. The stock market 
rose, and a great flood of new securities was issued, including approximately 
a billion dollars of foreign securities. In 1927 an immense new move in 
the direction of cheap money began. 


The Dramatic Abuses Against Which the Glass Bill Is Aimed Follewed the 
Cheap Money Episode of 1927. 


The worst of the evils at which the Glass Bill is aimed followed this 
last episode. (1) The stock market started its wild and apparently 
uncontrollable rise. (2) The immense issue of investment trust securities 
followed, though there had been a substantial amount of this before. 
(3) There was a rapid multiplication of investment and financial institu- 
tions of all kinds: finance companies, houses for underwriting, wholesaling 
and retailing of securities, including security affiliates of banks, and 
branch offices of brokerage houses. (4) The rapid throwing together of 
banks through holding companies, with rapidly rising prices of bank 
stocks and holding company stocks followed. (5) The most reckless issue 
of unsound securities of various kinds followed. (6) The largest volume 
of foreign securities placed in any 12-month period took place from the 
middle of 1927 to the middle of 1928, when the total exceeded $1,800,000,000 
publicly placed, refunding excluded. (7) The great increase in brokers’ 
loans followed, the total figure rising from a little over three billions in 
early 1927 to over eight billions in October of 1929. (8) Brokers’ loans 
“for account of others’? rose, according to the Federal Reserve figures, 
from about 700 millions in early 1927 to a peak of $3,907,000,000 in 
October of 1929, while the total of these “outside loans,’ if we add to the 
Federal Reserve figures the additional items reported by the Stock Ex- 
change itself, increased from a little over a billion in early 1927 to over 
five billions in October 1929. (9) Bank credit expanded with startling 
rapidity fromr July 27 1927 to Jan. 4 1928, the increase for the com- 
mercial banks being $3,361,000,000 in loans and investments, and $3,117,- 
000,000 in deposits. 

All of these main symptoms can be related to one common cause—cheap 
money and excessive credit. 


Apparent Abundance of Investors’ Money and Great Volume of “Brokers’ 
Loans for Account of Others’? in 1928-1929 Grew Out of the Bank 
Expansion Which Had Preceded. 


(a) Old Investments Displaced. 

There was an apparent abundance of investors’ money from the middle 
of 1924 till toward the end of the boom. But it was not new savings. 
Here is a concrete instance. A Joint Stock Land Bank in Missouri floated 
a bond issue in New York. The syndicate which took the issue borrowed 
from New York banks to get the money while the bonds were being placed, 
receiving deposits with the New York banks—a process of bank expansion. 
The deposits were transferred to a large city in Missouri. Then part of 
the deposits were transferred to an interior town in Missouri, where an 
old 7% farm mortgage that had stood for many years was refunded at a 
lower rate. The mortgagee, a lady, was paid off. She sent the funds to 
New York to buy some bonds. This was investors’ money coming to New 
York from the interior, but it started in bank expansion in New York. 
The lady did not save that money. She inherited it. Her father saved 
that money 40 years before. All over the country, in this process of bank 
expansion, there was a similar shifting and switching about of old displaced 
investments. 

(b) The new securities issued in excess of needs created huge cash assets 
for corporations, foreign banks and others, which was the source of ‘“‘brokers’ 
loans for account of others.” Never before in our history was any such 
volume of non-banking money available for brokers’ loans. 

Expansion had gone so far and so fast before the stock market got 
wild, and before the money rates got high in 1928 and 1929, that, when 
the Federal Reserve System tried to put the brakes on gently, it found 
itself pumping back again the funds it had previously put out, which 
helped to defeat its efforts to control the situation. 

If the water is allowed to overflow in the tub of an upstairs bathroom 
for five minutes, it is a fairly simply matter to “mop up’’ when you turn 
off the tap. But, if you let it overflow for six years and then turn off 
the tap, you have a tremendous amount of pumping to do before you get the 
house dry again. And long after you have pumped enough to take up the 
water in sight, you find water pouring in from the interior of the walls and 
from other unexpected places—this is assuming a very strong house which 
doesn’t collapse entirely. 

Legislation Controlling Details Unsatisfactory. 

The real remedy lies in contro] of the money market by sound Federal 
Reserve policy. The crux of the matter is therefore not to be found in 
detailed points relating to procedure in placing brokers’ loans, or with 
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respect to security affiliates, or loans on securities or similar matters. 
If credit is not excessive, most of the abuses will disappear. It is desirable 
that good bankers should have freedom of action to use their best judgment. 
Bank bankers get their inning when funds are excessive and when the 
speculative spirit runs wild. The commercial customers of banks have 
first call on loan funds. If the total of loan funds is not excessive, the 
stock market will not get too much. 


Branch Banking Forced on States That Object to It. 

Here, as elsewhere in the Gless Bill, there is a striking at symptoms 
rather than causes. The assumption that our banking troubles in the 
past few years are due to unit banking is pure assumption. Branch 

systems and unit banking systems alike have suffered in the 
great world crisis. When a great branch banking system gets into trouble, 
the consequences are very widespread indeed. In several foreign countries 
this has necessitated the placing of the credit of the Government behind the 
banks, and in some countries the burden has been too heavy for the 
governments, with the result of impaired public credit and currency 
depreciation. Our unit banking system, like everything else in our 
financial machinery, was perverted and demoralized by the appalling 
expansion of bank credit based on excess reserves. 

The passage of this provision would force a very undesirable competition 
among great banks in major cities for the acquisition of branches through- 
out their States. The more conservative bankers would enter it reluctantly, 
but would be forced into it “‘to protect their positions.”” The requirement 
that the Federal Reserve Board give its approval could not be an adequate 
safeguard; since the Federal Reserve Board could not play favorites 
among banks. Concretely, it seems to me definitely undesirable that the 
great banks of the City of New York should be reaching out over the State 
of New York, and for 50 miles into New Jersey, with an occasional foray 
into Connecticut, in such a competitive struggle. 


Security Affiliates of Banks. 

Before the great chartered banks developed security affiliates the busi- 
ness of underwriting securities was primarily in the hands of a few great 
private bankers. Complaints of a “money trust,’ of a capital market 
virtually closed to all who would not deal with a few great private bankers, 
were frequently made. The charges were exaggerated, but contained an 
element of truth. The security affiliates of great banks, chartered by the 
Federal Government or by the States, have undoubtedly introduced a needed 
competitive element. 

This has been done without putting the funds of the depositors of the 
banks at the risks of the market. The security affiliate, separately capi- 
talized, risks its own funds but not the bank’s funds in underwritings. 

In the period from 1924 to 1929, when the whole financial picture was 
distorted by the startling excess of money market funds, the security 
affiliates of banks, as well as private investment bankers, made many mis- 
takes and contributed to the over-issue of securities. The mistakes are 
admitted. One of the chief activities to-day of the great security affiliates, 
as of the stronger private banking houses, is trying to rectify the mistakes 
and to salvage as much as can be salvaged for the unfortunate investors 
who bought the securities that were over-issued during this period. Many 
of the foreign loans issued during this period were brought out by small 
houses which are no longer in existence. The affiliates of the great char- 
tered institutions to-day have agents in foreign countries, not making new 
loans, but working to see to it, as far as may be, that coupons are collected 
and amortization payments made. 

That security affiliates and other corporate affiliates of great banks 
should be examined and regulated by the authorities which charter the 
great banks themselves is thoroughly desirable. But that, properly examined 
and regulated, they have a distince and useful place in our financial system, 
seems also clear. To abolish the issue of new securities, in a country whose 
business is so largely in the hands of corporations accustomed to obtaining 
new capital from the public for the expansion of business, would clearly 
be industrial suicide. To throw the issue of securities back into the hands 
of private bankers little subject to public authority, as proposed in the 
Glass Bill, could hardly improve the picture. 


Limitations on Loans to Consolidated Businesses. 

The provision that in lending to a consolidated business and to its sub- 
sidiaries the loan limit of 10% of the capital and surplus of the bank shall 
be construed as covering the total of loans to the corporation and to all of 
its subsidiaries, is a purely arbitrary provision, which would seriously 
hamper regular commercial banking. The decision here is one for the 
credit man in the individual case. Legislation cannot create good credit 
analysis, and arbitrary legislation with respect to these matters is greatly 
to be deplored. 


Unreasonable Limitations on Bank Investments in Bonds. 


The Glass Bill forbids member banks to underwrite bonds, or to buy and 
sell bonds for their own account, but permits the Comptroller to allow 
certain purchases of investment securities under the following restriction: 
the tota] amount of any issue of any one obligor or maker shall not exceed 
at any time 10% of the total amount of such issue outstanding. 

The Chase ‘“‘Economic Bulletin’ has, for many years, contended that, as a 
result of the excess cheap money running far beyond the needs of com- 
merce, member banks were buying altogether too many bonds. Bank invest- 
ment policy, like everything else in the financial system, was distorted, 
and the consequent losses of banks on bond account have been fearful. 
This is particularly true of the smaller banks and country banks, which 
bought many bonds with high yield and narrow market. The great city 
banks, sacrificing yield to safety and liquidity, bought a much higher 
percentage of Government securities and short maturities. But here, as 
elsewhere, the Glass Bill aims at symptoms rather than causes. 

As a general rule of investment policy, a bank would not ordinarily buy 
more than 10% of any one issue, but circumstances can easily arise where 
a large bank might be justified in buying the whole of a particular issue. 
A bank might have a loan to a business corporation made in anticipation 
of the placing of a bond issue, and the state of the bond market might 
preclude a public issue. The bank might very well improve its position 
by accepting an issue of bonds from the borrower in place of the slow 
loan. It is a question of judgmrent. 

The next few years will see, as is always true after crises, many reor- 
ganizations in which banks, and creditors’ committees of several banks, 
will be obliged to accept what payment they can get from customers who 
are hard pressed and unable to meet maturing loans. The bank policy is to 
keep such debtors “going concerns” if the management is good, rather 
than force them into bankruptcy, and it is often wise to put the debt 
into funded form rather than to have floating debt imperil the life of the 
business at every maturity. These bonds, held by the bank or banks 


through several years, while the corporation is improving its position, put- 
ting earnings back into surplus and accumulating a margin of capital, 
ultimately may become good, marketable securities. 

This new section will impair the bond market a great deal, lessen the 
salability of bonds, and force the withdrawal from the bond market of 
very important and useful trading activities of great well-informed banks. 
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Finally, it will lessen sharply the ability of banks to aid in crises. It 
is absolutely necessary at times that the great banks should be in a 
position to underwrite refunding bond issues when great railroads or 
industrial corporations have large maturities in crises. A case in point is 
the refunding issues of $230,000,000 of the Great Northern and Northern 
Pacific railroads in 1921, which would have been a failure, with disastrous 
consequences to the country, if the great banks had not helped out. 

Many deviations from regular banking policy are called for in crises. 
The writer welcomes the provisions of the Glass Bill giving greater super- 
visory authority to the Comptroller and the Federal Reserve authorities 
in these matters. But he protests against legal restrictions which would 
hamper Comptroller, Federal Reserve authorities and banks, all three, 
in the concented measures which they take in times of public emergency. 

Blue, Ping and Yellow Money. 

The Glass Bill proceeds on the theory that it is possible to keep different 
kinds of money in water-tight compartments, and, in particular, to make 
money scarce and dear for stock market purposes while keeping it cheap 
for commercial uses. The earlier Glass Bill proposed to accomplish this 
by requiring the Federal Reserve banks to refuse rediscounts to member 
banks for the purpose of lending on securities or carrying loans on securi- 
ties. The new bill contains a rather feeble authorization to the Federal 
Reserve authorities to do this—a power which they already had, and which 
the Federal Reserve authorities, in an announcement dated Feb. 7 1929, 
asserted, but used ineffectively. 

But loans and discounts to member banks constitute only one of three 
ways in which Federal Reserve credit is expanded. In the autumn of 1928, 
when the Federal Reserve banks were trying to hold down stock market 
speculation, they made large purchases of acceptances representing com- 
mercial transactions. The Stock Exchange got the money. There is 
nothing in the Glass Bill to prevent a recurrence of this. The Glass Bill 
would not, in any way, have restricted the Stock Exchange boom of 1924 
based on Federal Reserve open market purchases in that year. The Glass 
Bill would in no way dave interfered with the expansion of Federal 
Reserve credit or the rise in security prices from July 1927 to February 1928. 

When the Federal Reserve authorities put out credit, the first bank to 
receive it may know that it is new Federal Reserve credit, and, wishing 
to obey the spirit of the law, may refrain from employing the money 
in security loans. It may use it to buy Government securities or even 
commercial paper. But as the money passes on to another bank its 
identity is absolutely lost in the general stream of funds. The second 
bank, with a clear conscience, lends its money at the money post of the 
Stock Exchange. The money is blue when the Federal Reserve bank puts 
it out, it becomes pink in the possession of the first bank, but it becomes 
definitely yellow once it gets into the hands of the second bank. 

There has grown up an appalling fear of raising rediscount rates to 
restrict speculation or for any other purpose, and the theory persists that 
money can be kept in water-tight compartments, cheap for commerce and 
dear for speculation. The fact is that any restriction of money for specu- 
lative uses must involve a general tightening of money. 


Control of the Money Market. 

If the total of money market funds is excessive, speculative abuses will 
arise. Efforts to control the direction of funds are, in the first place, 
largely futile, and, in the second place, if effective, constitute no safe- 
guard against dangerous speculation, because that can arise in every 
imaginable field. Security speculation was conspicuous in 1928-1929, but 
commodity speculation, financed with excessive credit, was the con- 
spicuous thing in 1919-1920. The Glass Bill seems to have forgotten 1919- 
1920, and to look only at 1928-1929. 

The heart of the problem is in the control of the total of money market 
funds. The technique of this control is old and well-known. It consists 
in keeping rediscount rates above the market rates for the particular kind 
of paper rediscounted, and in using open market operations for the purpose 
of taking up slack as well as for the purpose of relieving tension in the 
mroney ‘market. Open market policy and discount rate policy must work 
together. Open market policy can be effective in checking over-expansion 
of credit only if buttressed behind a rediscount rate above the market. 
It is to these matters that the Glass Bill should address itself if it wishes 
to prevent a repetition of speculative abuses in the future. 


Increased Supervision by the Comptroller and Federal Reserve Authorities. 


The writer sympathizes with the Glass Bill’s provisions which increase 
supervisory powers on the part of the Federal Reserve System and the 
Comptroller of the Currency. Security affiliates should be subject to 
examination and regulation. The Federal Reserve authorities and the 
Comptroller should be able to restrain individual banks engaging in un- 
sound practices, and to dismiss bank officials who persist in unsound 
practices after being warned. ‘The writer is glad to see that, in the new 
versicn of the Glass bill, the committee has accepted the suggestions of 
the Governor of the Federal Reserve Board, designed to prevent the 
arbitrary use oi these increased supervisory powers. 

Taxing Good Banks to Liquidate Poor Ones. 

That the Government should compel the member banks to subscribe 
their shareholders’ money to stock in a corporation to liquidate failed banks 
is absolutely unjust. The term “guaranty of bank deposits’? is not used 
in the Giass Bill, but the proposal pretty clearly points in that direction. 
Various States have tried the guaranty of bank deposits. The results have 
been cisastious. Bad bankers have enjoyed public confidence because of 
the guaranty fund behind them, and, in their failures, they have exhausted 
the guaranty funds. 

The stock which the banks are compelled to buy cannot possibly be a 
good investment. The liquidating corporation is handicapped from the 
start. It can incur substantial losses, but it cannot make substantial 
profits to offset these losses, because if it makes profits from selling the 
assets which it purchases from a failed bank, it is obliged to return the 
profit to the receiver of the failed bank, less an 8% liquidation fee. 

Political Versus Banking Control of the Federal Reserve System. 


The original Federal Reserve Act was meant to accomplish a compromise 
between banking control and Government control of the Federal Reserve 
System. All the developments since have been in the direction of increas- 
ing political control. To support the credit of the Government during the 
war, all elements willingly surrendered to the policy of the Treasury. The 
Federal Reserve Board, politically appointed, has increasingly asserted 
authority over the Federal Reserve Banks. The Glass Bill seems designed 
to intensify this and to make the Federal Reserve System almost wholly 
political, though it will reduce Treasury control through eliminating the 
Secretary of the Treasury from the Federal Reserve Board. I believe that 
the Federal Reserve System should be fred from political control and 
that it should b guided by technical banking principles, administered by 
trained bankers. I believe that many of the new regulatory functions 
which are being given to the Federa] Reserve System by the new legislation 
would be better handled by the individual Federal Reserve Banks than 
by the Federal Reserve Board. 


> 
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Labor Office of League of Nations Finds 60 
Million Deprived of Means of Existence in 
World's Crisis—7 Out of Every 200 Suffer 
from Unemployment—Decline in National 
Income in United States. 

One out of every 28 persons in the world has been de- 
prived of the means of existence by the unemployment crisis, 
Albert Thomas, director of the International Labor Office 
of the League of Nations, disclosed in his annual report, on 
April 24, said United Press advices on that date from Geneva 
to the New York “Herald Tribune.” It was further stated 


therein : 

The report was based on figures gathered by his office showing that 
there were between 20,000,000 and 25,000,000 persons wholly unemployed 
last year. “This means that some 60,000,000 to 70,000,000 persons are 
deprived of the means of existence arising from their own activity or that 
of those upon whom they are dependent,’”’ Mr. Thomas said. 

On the basis of the League of Nations estimate of the world’s popula- 
tion, 2,000,000,000, the Thomas report showed that seven out of every 200 
persons are suffering from the effects of unemployment. 

Mr. Thomas painted a dark picture of 1931 as a result of study of the 
index numbers on wholesale prices, production, industrial profits and 
national incomes. Wholesale prices in the United States, Great Britain 
and France already have fallen below pre-war figures, he said. Taking the 
year 1913 as an index basis of 100, he estimated that the index average in 
America fell from 139 for the first three-quarters of 1929 to 112 for 
December 1930; to 100 in June 1931, and down to 95 in Decemrber. The 
British average fell from 137 in 1929 to 109 in December 1930, and to 99 
in September of 1931. 

In France, the figures indicated that at the end of last year wholesale 
prices, reduced to the basis of the pre-war gold franc, were only four-fifths 
of the 1913 average. 

Vicious Circle Started. 

After showing that production figures in certain staple commodities had 
declined sharply, Mr. Thomas endeavored to prove that the combined slump 
in prices and falling off in production brought a heavy decrease in incomes, 
which has started a vicious circle and brought about a further fall of prices 
and production through reduced purchasing power. 

In the United States, he said, the national income fell from $89,400,- 
000,000 in 1929 to $70,100,000,000 in 1930, and to $60,500,000,000 in 
1931. The drop was 32.8% from 1929 to 1931. The United States and 
Canada show the greatest decline in industria] profits as reflected in the 
fall of industrial shares, he said, with the American shares dropping 71.8% 
in the two years and Canadian dropping 73%. 

Mr. Thomas charged that tariff increases and abandonment of the gold 
standard by certain nations had aggravated the situation. 








World Army of Idle 20,000,000 According to 
Experts of Labor Group of League of Nations 
—Number of Dependants Estimated at 40,- 
000,000. 


From the New York “Times” we take the following from 
Geneva, April 12: 

In the hall where the disarmament conference holds its plenary sessions 
the International Labor Organization of the League of Nations opened 
to-day its sixteenth annual conference. Its main topic of discussion will 
be the reduction of the world army of unemployed, which, its experts 
estimate, totals between 20,000,000 and 25,000,000, with from 40,000,000 
to 50,000,000 dependents. 

The conference began by electing by acclamation as President Senator 
Gideon Robertson, Canada’s representative on the organization’s governing 
body and her former Minister of Labor. 

Mr. Robertson, in his opening address, held that the labor office had 
been an “important element of confidence and optimism in the present 
crisis” and had served as a “‘perpetual reminder that in times of economic 
stress the worker’s standard of life and his conditions of labor should be 
maintained to the utmost possible limits.” 

He found it a good sign that the conference was heavily attended despite 
the crisis, delegations totaling 324 persons being present from 47 countries. 

The rest of the day was devoted to formalities. 








Stock Exchange Probe Misses Aim of Showing 
Bear Raid Plot to Discredit Hoover—Called 
Political Blunder—May Further Aid Shorts. 


{Henry Suydam, in a Washington dispatch, April 23, to the Brooklyn 
“Daily Eagle.’’] 

The Senate’s investigation of the New York Stock Ex- 
change is disclosing some examples of how groups, pools 
or other combinations of large operators manipulate securi- 
ties for their own profit, but up to date the original objective 
remains unfulfilled. That objective is to show organized 
bear raiding for the purpose of discrediting the prestige 
of the present Administration. No such raids have been 
Shown. 

To-night, after a week of sensations, the record is bare 
concerning short-selling for political purposes. Interesting 
glimpses have been given of the methods of big operators, 
but that a given group of men have conspired in recent 
weeks to depress the market with the idea of defeating 
President Hoover’s relief measures and ruining his politi- 
cal prospects remains to be proved. The net result of the 
investigation to date is the disclosure of conditions on the 
New York Exchange, and outside, that were suspected to 
exist and which are now being advertised to the nation. 
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One member of the Exchange has admitted operating in his 
wife’s name in order to evade the Exchange rule against 
a member acting as principal and broker at the same time. 
Individuals have confessed to short-selling; others have 
described the formation of great peols and combinations 
for the purpose of taking a profit, sometimes through 
methods where the ethics are at least debatable. Famous 
names have been mentioned. While evidence of this sort 
provides the juciest reading for thousands of persons caught 
in the 1929 crash, it is not apparent what useful purpose 
will be served or what the United States Senate can do 
about it, short of proposing Federal regulation of the New 
York Stock Exchange and other exchanges on the pretext 
that these organizations are engaged in inter-State busi- 
ness. Except for a few Western radicals, there is no demand 
for such regulation and little or no support for such a 
project. The Senate investigation is recognized as dan- 
gerous for the simple reason that an atmosphere is created 
in which the prices of securities can be still further de- 
pressed. 

The first demand for the investigation came from the 
White House, which turned over to Senator Frederick Wal- 
cott of Connecticut a list of names of reputed short-sellers, 
together with a mass of suspicions that these men were 
conspiring to depress the market for political purposes. 
The Senate as a whole thought this suspicion preposterous. 
So dangerous was an investigation considered, in the present 
condition of prices, that the project was, to all intents and 


' purposes shelved. Then Mr. Hoover’s friend in New York, 


George Barr Baker, telegraphed to Senator Walcott that 
the slump on April 8 and 9 was the result of an organized 
bear movement. Senator Walcott jumped into the breach, 
revived the investigation and the show was on. 

As an example of poor political and financial judgment 
on the part of the White House, this investigation is cited 
in some critical quarters as supreme. While recognizing 
that there are doubtless numerous abuses which require 
correction, it is felt there that the present is a poor time 
to have a full-dress examination of the New York Exchange, 
much less to permit short-sellers to take the stand, explain 
the reasons for their pessimism and thus further depress 
prices, with a resulting clean-up for the shorts. The Com- 
mittee has no intention of permitting short-sellers to give 
evidence without previous private examination as to what 
will be said on the stand. This was done in the cases of 
Messrs. Rockefeller and Brush. It will be done in future 
whenever occasion warrants. 

The books, records and other documents which operators 
in pools have been requested to furnish will be examined 
in advance before being put in evidence. It is more than 
reasonable assumption that the Administration would stop 
this investigation in short order if that could be done. The 
loud insistence of Chairman Peter Norbeck of South Dakota 
that the investigation will continue until it has probed 
all phases of Stock Exchange activities, bullish as well 
as bearish, is an indication that pressure is being brought 
to bear to terminate the proceedings. 

Senator Walcott of Connecticut, the original sponsor of 
the investigation, sits silent and bored throughout the public 
hearings. He puts no questions, elicits no information, 
offers no suggestions. He is not having a good time. Of 
the rest of the Committee of 19 members most do not attend. 
Nine of them are up for re-election in November. Apart 
from their ignorance of the technicalities of stock operations, 
Senators think it’s just as well, eonsidering all the circum- 
stances, to leave the job of interrogating to the Committee’s 
counsel, W. A. Gray, of Philadelphia, square-jawed criminal 
lawyer, against whose methods Senator Carter Glass, of 
Virginia, has at least on one occasion protested. Among 
the conspicuous absentees at most sessions is Senator Robert 
F. Wagner, of New York, who is up for re-election. Senator 
Royal 8. Copeland, not up for re-election and not a member 
of the Committee, drops in to observe. 

An evidence that the Committee realizes that the investiga- 
tion has dangerous possibilities is seen in the obvious reluc- 
tance to bring Samuel Untermyer, of New York, into the 
picture. Mr. Untermyer volunteered his services—an offer 
of which the Committee has not availed itself. The Com- 
mittee doesn’t want the sort of investigation that Mr. Unter- 
myer would provide, not that members would object to a 
revelation of methods of stock manipulation as such, but 
because of the possible consequences on the prices of securi- 
ties. How to ascertain in advance what short-sellers will 
testify, how to prevent bearish witnesses from expressing 
an opinion in public as to the value of certain stocks, with- 
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out at the same time being charged with suppression of 
fact, is one of the Committee’s problems. The Committee 
is well aware of the dangers that exist if agile gentlemen 
from New York, with an interest in the market, are per- 
mitted to broadcast their opinion of present conditions. 

The two associates of Mr. Rockefeller in some of his pools 
were on the stand this morning. Among others, there was 
a pool in Anaconda Copper that operated in the autumn of 
1929, before the crash. It was thus in no sense one of 
those bearish operations contrived for the political ruina- 
tion of Herbert Hoover, if such exist. 

Thus does the investigation move on. The operation of 
pools, combinations and other groups will receive full ex- 
amination; various manipulations will be set forth, but 
whether the alleged short-selling conspirators against the 
political future of Herbert Hoover will ever be brought to 
light, if such exist, remains to be demonstrated. 

The pool in which John J. Raskob and William F. Kenny 
were said to have been operating functioned on the long 
side of the market in 1929. This pool was disbanded in 1929 
and bears no relationship to the charge of political bear 
raiding during the past few months. 

Political Washington considers this phase of the investiga- 
tion a joke, but it’s a joke for which the White House can 
be thanked. After backing and filling under orders, the 
Republican friends of the President in the Senate have got 
the investigation on their hands, and most of them wish the 
project had never been started. 








The Course of the Bond Market. 

Irresponsive to the artificizl stimulation of the Govern- 
ment bond market by the Federal Reserve System, the 
market for corporation bonds has continued to follow its 
own trends during the past week, even high grade corporate 
issues losing ground. Yesterday’s price index for the 120 
domestic bonds stood at 68.40, as compared to 69.86 a week 
before and 68.49 two weeks before. The average yield of 
40 foreign bonds rose from 13.31% to 13.70% for the week. 

There appears ample reason for the divergent trends in 
the U. S. Government issues, on the one hand, and gilt-edge 
corporate issues, on the other. The former are enjoying a 
steady support of the Federal Reserve banks to the tune of 
about $100,000,000 per week, and even the outpouring of new 
flotations ($450,000,000 in short term bonds having been 
offered this week) has not had any marked offsetting in- 
fluence on Government bond prices. Nor have they been 
affected by the continued uncertainty over the Federal 
budget. Nevertheless, the fast and steady rise in “govern- 
ments’’ came virtually to an end, for the time being, by 
about the middle of April. Moody’s daily index of long- 
term Treasury bonds was 99.58 at yesterday’s close, as 
compared with 99.60 a week ago and 99.82 two weeks ago. 

Corporate issues, on the other hand, even those of the 
highest grade, continue to be affected by poor business news, 
in spite of the supporting influence of easy money. Banks, 
on the whole, do not regard high-grade corporate issues the 
most suitable media for the investment of funds at this 
time, at least judging from the lack of evidence of such 
buying by the reporting member banks. 

This past week has seen declines in all groups and grades 
of corporate issues, in contrast with the uniform, although 
moderate advance in the preceding week. As usual, the 
weakness was most pronounced in second, third and fourth 
grade bonds (A, Baa and lower) which are sensitive to the 
influence of earnings. The week’s movement has cancelled 
the entire gain of the week before. 

The market for public utility bonds was enlivened by a 
flurry in traction issues due to the fact that no bids were 
received for the operation of the city’s new subway under 
the initially proposed contract. High grade bonds of oper- 
ating companies were relatively stable but holding company 
issues developed irregularity. Western Union bonds were 
an outstanding weak spot. There was comparatively little 
change during the week in the average yield of 40 public 
utility bonds and the price index now stands at 75.92, 
compared with 76.78 last Friday. The average yield for 
Baa public utility bonds, the only group of this quality 
which broke the lows of Dec. 17, is now 9.38%, compared 
with the recent low of 10.45% on April 8. 

The market for railroad liens has been characterized by 
considerable pressure in the case of certain junior bonds of 
such companies as Missouri Pacific, Chicago & North 
Western, Chicago, Rock Island & Pacific, Baltimore & 
Ohio, New York Central, Southern Pacific and others. 
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Louisville & Nashville 514s, which had not been quoted for 
several days, suddenly broke 20 points on Thursday. High 
grade railroad issues remained fairly stable during the week. 
The price index for 40 railroad bonds now stands at 59.94 
compared to 62.56 last Friday. The largest movement was 
displayed by the Baa group, the yield increasing from 
11.63% last Friday to 12.74% yesterday. 

Industrial bonds were subject to continued weakness, 
especially among second grade issues, several of which 
registered new lows. The reason for that is not far to see, 
in view of the stream of poor earnings reports now being 
issued for the first quarter. 

The usual price indexes and yield averages follow: 


MOODY'S BOND PRICES.* 
(Based on Average Yields.) 







































































Au 120 Domestics 
1932 120 120 Domestics by Ratings. by Groups. 
Da@y. Domes- _- 
tte. Aaa. Aa. A. Baa. RR. , P.U. ,Indus 
ED: Wee ncticene 68.40 | 93.85 | 81.90 | 65.62 | 47.44 | 59.94 | 75.92 | 70.90 
Bedvelious 68.94 | 94.14 | 82.26 | 66.38 | 47.87 | 60.45 | 76.35 | 71.57 
, Ss 69.68 | 94.29 | 82.38 | 66.98 | 48.91 | 62.09 | 76.46 | 71.77 
RE 69.68 | 94.43 | 82.26 | 66.64 | 49.17 | 62.09 | 76.67 1.48 
Dit weciemnes 69.68 | 94.58 | 82.50 | 66.21 | 49.37 | 62.25 | 76.25 | 71.57 
Th dwadscde 69.68 | 94.43 | 82.50 | 66.81 | 49.01 | 62.40 | 76.25 | 71.48 
iiimintearempel 69.86 | 94.58 | 82.62 | 67.07 | 49.22 | 62.56 | 76.68 | 71.48 
Baoocadeban 69.86 | 94.29 | 82.14 | 66.90 | 49.53 | 62.56 | 76.67 |. 71.38 
| ERR ETE 69.13 | 93.70 | 81.78 | 66.38 | 48.61 | 61.64 | 76.14 | 70.90 
Diickduiiecd 69.13 | 93.70 | 81.78 | 66.64 | 48.46 | 61.64 | 76.03 | 70.90 
Ebhodukeete 69.59 | 93.99 | 82.02 | 67.33 | 48.86 | 62.17 | 76.35 | 71.48 
, Sear 69.59 | 94.14 | 82.38 | 67.16 | 48.71 | 62.09 | 76.35 | 71.48 
a widiincriceiones 68.49 | 92.82 | 80.95 | 66.64 | 47.73 | 60.82 | 74.98 | 71.00 
Die atimmpeanl 66.73 | 91.67 | 79.11 | 65.87 | 45.59 | 58.73 | 72.85 05 
Teoseswbace 66.55 | 91.81 | 79.11 | 65.87 | 45.24 | 58.45 | 72.45 | 70.33 
pS St 66.30 | 92.10 | 78.88 | 65.62 | 44.80 | 58.38 | 71.96 | 70.05 
Rienawewaies 66.64 | 92.10 | 79.22 | 66.21 | 45.06 | 59.01 | 61.67 | 70.62 
, 67.33 | 92.53 | 79.56 | 67.16 | 45.68 | 60.01 06 | 71.09 
Din sainepeseninivhiel 67.07 | 92.68 | 79.68 | 67.07 | 45.15 | 59.29 | 71.87 | 71.38 
Veudaaucel 68.40 | 92.68 | 80.49 | 68.40 | 46.87 | 60.97 | 73.65 | 71.87 
| ee 69.03 | 93.11 | 81.07 | 69.03 | 47.44 | 61.26 | 74.57 | 72.55 
Cidudessod 69.22 | 93.70 | 81.07 | 69.59 | 47.34 | 61.04 | 75.40 | 72.55 
Ra itpenpuice 70.05 | 94.29 | 80.95 | 70.15 | 48.76 | 62.48 | 76.14 | 72.75 
itaasesting sal 71.00 | 94.73 | 82.14 | 70.62 | 49.89 | 63.74 | 77.11 | 73.35 
re SL lénbboué 71.67 | 94.68 | 82.50 | 71. 50.80 | 64.80 | 77.55 | 73.65 
Mar. 24......... 74.88 | 96.70 | 84.35 | 73.45 | 55.42 -15 | 80.72 | 74.57 
| ee 75.61 | 96.70 | 84.72 | 78.86 | 56.68 | 71.19 | 81.07 | 74.98 
pe NET 77.65 | 97.62 | 85.74 | 75.29 | 59.80 | 73.85 | 83.35 | 76.14 
| eee 75.82 | 95.63 | 83.48 | 73.35 | 58.66 | 72.95 | 81.42 | 73.55 
Feb. 26.-.----... 74.57 | 94.29 | 82.02 -26 | 57.57 | 71.67 | 79.68 | 72.75 
19. ccccccee 74.46 | 93.70 | 81.64 | 71.77 | 58.32 | 71.77 | 79.56 | 72.46 
) | eee 72.16 | 91.67 | 79.80 | 69.77 | 55.65 | 69.31 | 77.11 | 70.62 
CCU 72.65 | 91.81 | 80.49 | 70.62 | 55.73 | 70.16 | 77.44 | 70.71 
Jam. 29........-. 72.95 | 92.25 | 81.07 | 70.62 | 55.99 | 70.71 | 77.66 | 70.81 
Siindntmetnmeee 74.36 | 93.40 | 82.99 | 72.06 | 57.17 | 72.06 | 80.14 | 71.48 
| Ge 74.77 | 93.70 | 82.87 | 73.16 | 57.30 | 72.16 | 81.54 | 71.19 
Year Ago— 
April 29 1931_.--.} 89.17 |105.54 | 98.88 | 87.17 | 71.19 | 87.96 | 96.08 | 83.97 
Two Years Ago- 
April 26 1930. _.-.! 95.03 1102.30 | 99.36 © 94.14 * 85.74 * 96.85 | 94.73 | 93.55 
*Note.—These prices are computed from average yields on the basis of one ‘ideal’ 
bond (4% % coupon, maturing in 31 years), and do not purport to show either the 
average level or the average movement of actual price quota’ . They merely 
serve to illustrate in a more comprehensive way the relative levels and the relative 
movement of yield averages, the latter being the truer picture of the bond market, 
MOODY'S BOND YIELD AVERAGES, 
(Based on Individual Closing Prices.) 
Au 120 Domesttcs 
1932 120 120 Domestics by Ratings. by Groups. 40 
Datly | Domes For- 
Averages. | tt. Aaa. Aa. A. Baa. RR. | P. U. | Indus. | etgne. 
Apr. 29..| 7.35 5.15 6.05 7.67 | 10.52 8.40 6.58 7.08 | 13.70 
28..| 7.29 5.13 6.02 7.58 | 10.43 8.33 6.54 7.01 | 13.54 
27.-| 7.21 5.12 6.01 7.61 | 10.22 8.11 6.53 6.99 | 13.43 
26...) 7.21 §.11 6.02 7.55 | 10.17 8.11 6.51 7.02 | 13.39 
25..| 7.21 5.10 6.00 7.60 | 10.13 8.09 6.55 7.01 | 13.32 
23...) 7.21 §.11 6.00 7.63 | 10.20 8.07 6.55 7.02 | 13.33 
22..| 7.19 5.10 5.99 7.50 | 10.16 8.05 6.50 7.02 | 13.31 
21..| 7.19 5.12 6.03 7.52 | 10.10 8.05 6.51 7.03 | 13.32 
20..| 7.27 5.16 6.06 7.68 | 10.28 8.17 6.56 7.08 | 13.40 
19..} 7.27 5.16 6.06 7.55 | 10.31 8.17 6.57 7.08 | 13.32 
18..| 7.22] 6.14 6.04 747 | 10.23 | 8.10] 6.54 7.02 | 13.25 
16..}| 7.22 5.13 6.01 749 | 10.26 8.11 6.54 7.02 3.35 
15..| 7.34 5.22 6.13 7.565 | 10.46 8.28 6.67 7.07 | 13.39 
14..| 7.54 5.20 6.29 7.64 | 10.92 8.57 6.88 7.17 | 13.65 
13..| 7.56 5.29 6.29 7.64 | 11.00 8.61 6.92 7.14 | 13.62 
12..| 7.59 5.27 6.31 7.67 | 11.10 8.62 6.97 7.17 | 18.53 
1l..| 7.55 5.27 6.28 7.60 | 11.04 8.53 7.00 7.11 | 13.60 
9..| 7A7 5.24 6.25 7.49 | 10.90 8.39 6.96 7.06 | 13.21 
8..| 7.50 | 6.23 6.24 7.60 | 11.02 8.48] 6.98 7.03 | 13.23 
7..| 7.35 | 6.23 6.17 7.35 | 10.64 8.26 6.80 | 6.98 | 13.08 
6..| 7.28 5.20 6.12 7.28 | 10.52 8.22 6.71 6.91 | 12.97 
5..| 7.26 5.16 6.12 7.22 | 10.54 8.25 | 6.63 | 6.91 | 12.88 
4..| 7.17] 6.12 6.13 7.16 | 10.25 | 8.06 | 6.56 6.89 | 12.80 
2..| 7.07 5.09 | 6.03 7.11 | 10.03 7.90 | 6.47 6.83 | 12.80 
9 1..| 7.00} 6.10] 6.00; 7.04) 9.86 7.77 | 6.43 | 6.80 | 12.77 
Mar.24..| 6.68 4.96 5.85 | 6.82 | 9.07 7.16 6.16 6.71 | 12.66 
18..| 6.61 4.96 6.82 | 6.78 8.89 7.06 | 6.12 6.67 62 
Ties $8 4.90 5.74 | 664/] 8.42] 6.78 |. 5.93 6.56 | 12.31 
4..| 6 6.03 | 6.02 6.83 8.68 | 6.87 6.09 6.81 | 12.55 
Feb. 26..| 6.71 6.12 6.04 | 6.04] 8.74] 7.00} 6.24) 6.89 | 12.82 
19..| 6.72 6.16 6.08 6.99 | 8.63 6.99 6.25 6.92 | 12.86 
11..| 6.906 | 65.80/| 6.23 7.20 | 9.06 7.25 6.47 7.11 | 13.23 
6..| 6.90 5.29 6.17 7.11 9.02 7.16 6.44 7.10 | 13.00 
Jan. 29..| 6.87 5.26 6.12 7.12 8.98 7.10 | 6.42 7.09 | 18.22 
22..| 6.73 6.18 5.96 6.96 8.80 | 6.96 6.20 7.02 | 18.12 
16..| 6.69 6.16 5.97 6.85 8.78 6.95 6.08 7.05 | 13.44 
8..| 6.94 6.18 6.17 7.12 9.30 7.38 6.12 7.34 | 13.85 
¥ b> -| 7.26 5.26 6.32 7.47 | 10.00 7.93 6.23 7.63 | 16.68 
7.Ago 
Apr.2931| 56.48 4.42 4.82 5.63 7.05 5.57 5.00 5.88 6.94 
2 Yrs.Ago 
Apr.26 30' 5.07 4.61 4.79 5.13 5.74 4.95 5.08 5.17 6.26 








In the foreign section of the list, French bonds lost some 
of their recent gains. Argentine bonds were quite strong on 
Friday. Despite the announcement of the results of the 
Prussian elections, German bonds remained fairly stable, 
although they continued to display their customary irregu- 
larity. Austrian issues were softer and continued nervous- 
ness was seen behind the declines in Greek and Bulgarian 
bonds. In the case of both of these countries, the former 
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having officially abandoned the gold standard early this 
week, there is considerable uncertainty regarding the mainte- 
nance of service on external debt. 

The municipal bond market has acted somewhat better 
during the week, possibly in response to easy money rates 
and lower yields on competing government issues. However, 
it must be borne in mind that there is practically no demand 
on the part of banks and institutions for medium and lower 
grade municipals and that there is considerable scarcity of 
strictly high-grade municipals suitable for investment of 
liquid funds. Such issues as have been available on the 
market have been eagerly bought and it is interesting to 
note that the recent increase in investments of member 
banks, other than government securities, especially in New 
York City, has consisted largely of New York City and 


State issues. 








Relative Position of Creditor and Debtor Coun- 
tries in World Trade—National Industrial 
Conference Board Reports That Despite 
Drop in Foreign Trade Tendency Noted 
Toward Readjustment Facilitating Move- 
ment of International Funds and Recovery 
of Prices. 


The total value of the foreign trade of the 22 leading 
countries of the world declined from $40,685,000,000 in 1930 
to $29,614,000,000 in 1931. These 22 countries account for 
about 75% of the total world trade, according to an ex- 
haustive report just completed by the research staff of the 
National Industrial Conference Board. The report is the 
seventh of a series on the economic position of the world 
and is entitled “A Picture of World Economic Conditions 
at the Beginning of 1932.” 

In commenting on the readjustment of balances the report 
says: 

“These figures are significant in that they show that a gradual adjustment 
is taking place im the balances of merchandise trade of the debtor and 
creditor countries that will tend to facilitate the movement of international 
funds and assist in a recovery of prices by relieving the pressure on the 
balances of payments of the debtor countries. If this adjustment is 
accompanied by a return to sound methods of public finance, the founda- 
tion will be laid for economic recovery and for resumption of international 
financing, which will be required in large volunmre for the development of 
the natural resources of the undeveloped parts of the world.” 

The value of imports and exports, as shown by the report, 
was $11,071,000,000 lower in 1931 than in 1930, and $18,- 
705,000,000 lower than in 1929, in which year the total value 
of the foreign trade of these countries amounted to $48,- 
319,000,000. The value of commodity exports declined from 
$19,042,000,000 in 1930 to $13,843,000,000 in 1931. During 
the same period the value of commodity imports declined 
from $21,643,000,000 to $15,771,000,000. 

In its analysis of imports and exports by individual coun- 
tries, however, the Conference Board finds certain sig- 
nificant indications that lead to encouraging conclusions. 
For example, beeause of the almost complete cessation of 
foreign financing, the debtor countries, unable to secure 
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foreign financial support, found it mecessary to restrict 
severely their purchases of foreign goods and to exert all 
possible effort to maintain their exports. In this attempt, 
gays the report, the debtor countries have been on the whole 
remarkably successful. It says: 

Ot the 22 countries included in the survey seven are creditor countries— 
Great Britain, the United States, France, the Netherlands, Switzerland, 
Sweden and Belgium. The other 15 countries belong to the debtor class, 
and it is a significant fact that the total value of imports of the debtor 
countries in 1931 was 35.2% lower than in 1930, while the value of their 
exports declined only 22.8%. Im 1930 these debtor countries had an 
excess of commodity imports amounting to $79,000,000, as compared with 
an excess of commodity exports of $1,010,000,000 in 1931. The value 
of importe of the seven ereditor countries, on the other hand, declined 
21.8% from 1930 to 1931, while the deerease in the value of their 
exports was 31%. 

The value of imports of the four leading Latin American countries— 
Argentina, Brazil, Chile end Colombia—-declined from $1,109,000,000 
1930 to $601,000,000 in 1931, or 45.8%. the same 
value of the exports of these countries declined from $1,103,000,000 
$860,000,000, or 22%. Im 1981 these four countries had an excess 
commodity exports of $259,000,000, as compared with an excess of com- 
modity imports of $6,000,000 in 1930. In Australia the excess of com 
modity imports of $88,000,000 in 1930 was transformed in 1931 into an 
excess of commodity exports of $141,000,000. Similar readjustments in 
the balance of merchandise trade have taken place im other debtor coun- 
tries. In Germany the value of imports was 35.8% lower in 1931 than 
in the preceding year, while the valme of exports declined only 20.2%. 
In all creditor Belgium, the value of exports shows a 
greater decline than the value of importa. 

In the preparation of the report contemporary facts regarding industrial 
production, wages, prices, employment, foreign trade, publie and private 
finance, and other economic factors in 25 
careful analysis. The resulta are summarized in Part 
Americans may see foreign economic situations through the 
petent foreign observers Part II containe original articles specially pre- 
pared by foreign correspendents of the National Industrial Oonference 
Board. Among these are: Sir Arthur Balfour for Great Britain; Henri 
de Peyerimhoff for France; Antonio Stefamo Benni for Italy; George 
Theunis for Belgium ; Thomas Ashworth and Sir Lenron Raws for Australia ; 
Baron Koyata Iwasaki for Japan; Li Ming for China, and others. 


Statistics, as follows, are presented by the Board: 


BALANCE OF WORLD MERCHANDISE TRADE—VALUE OF EXPORTS 
AND IMPORTS, 22 COUNTRIES—1930 AND 1931. 
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dn Million Dollars.) 
Brperts: Imports. 
Countries. P.C. P. C. 
1930. | 1931. | Decline.} 1930. | 1931. | Decline. 
nirtes— a 2 
CE cinch enmbawaiae 2.777 | 1,894 | —31.8 | 5,081 | 4,196 | —174 
France. ...... ihertetpubintnitinidhiniioil 1,679 | 1,193 | —29.0 | 2,058 | 1,654 | —19.6 
pS RE Ee 730 G47 | —11.4 866 668 | —22.9 
eddies beweteritceilonns 691 527 | —23.7 972 761 | —21.7 
BIN tics eiieninubins sept memetiabesiniiniptl 416 285 | —31.5 446 364 | —18.4 
Ra BR De Tie 342 262 | —23. 516 437 | —15.3 
a as salicdalaliaaia hall 3,843 | 2,424 | —36.9 | 3,061 | 2,000 | —31.7 
, ESE REEA ae ee 10,478 | 7,232 | —31.0 [13,000 [10,170 | —21.8 
eGR SA RSE SAT 5 A SARIN 2,867 | 2,286 | —20. 2,476 | 1,602 | —35.3 
EES SE ae 638 528 | —17.3 912 611 | —33.0 
TO ee aadiieanibion 183 117 | —36.1 285 215 | —24.6 
PAE ERE OLS OTE TES 433 333 | —23.1 463 367 | —20.7 
Czechoslovakia. .............. 518 389 | —24.9 466 349 | —25.1 
_ (a RE CBRE SBR EE 273 210 | —23.1 252 164 | —34.9 
pS EE aE TF 120 85 |} —29.2 123 85 | —30.9 
pal aa ER kN TS 386 310 | —19.7 265 188 | —29.1 
FF ERBEN RE eR REEPS CES AES 886 605 } —31.7 | 1,009 628 | —37.7 
Pec: deceit incodusinensicin annie ee §13 427 | —16.8 617 345 | —44.1 
I co takcinen behets ablacieadetad lech 320 225 | —-29.7 261 130 | —50.2 
| ER Aa ee eae 161 113 | —29.8 170 86 | —49.4 
CI. Coote ccenkedciaew 109 a —12.8 61 40 | —34.4 
b 
I Ss cin i wai pedmenke ase 431 328 | —23.9 519 187 | —64.0 
NE iii ak i a a 560 | —22.9 764 604 | —20.9 
I Aw as sts knits aicanes tghociadiend 8,564 | 6,611 | —22.8 | 8,643 | 5,608 | —35.2 
Tota} 22 countrtes_---.....-- 19,042 {13,843 | —27.3 {21,643 [15,771 | —27.1 




















a United Kingdom goods. b Financial years ended Sept. 30. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, April 29 1932. 

Retail business has recently increased somewhat with more 
seasonable temperatures, which have been well up in the 
60s in the West and 70 degrees here to-day, although much 
of the week it has been unseasonably coal here. Still this 
is a time to be thankful for small things, and the fact that 
there has been at least a small improvement in retail business 
is naturally more or less encouraging to merchants. Some 
expect it to continue and reaet favorably before long on 
jobbing and wholesale branches. The stock market has 
been something of a drawback under the more or less part - 
lyzing apprehension as to what may be done in the way of 
harmful legislation affecting trading at the Stock Exchange. 
The size of the Stock Exchange trading harks to the totals 
of many years ago. Milwaukee reports a shight increase in 
the business of textile, auto and shoe industries, although 
other branches of business in that city are still quiet. Build- 
ing trades unions in Philadelphia have aceepted a cut in 
wages of 162-3%, whieh may be of happy augury for the 
building trades of that city. Detroit wires that the Ford 
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plant. is rapidly inereasing the number of its workmen. I 
is said that the company proposes to turn out 500,000 cars. 
General Motors Co. announees that it will produee 50,000 
Chevrolet ears during May. 

While the weather at the North has been more seasonable, 
it has often been cool and rainy at the South, and Jackson- 
ville, Fla., reports that retail sales are 15% smaller than at 
this time last year. Charleston, 8. C., in a section which 
needs rain, none the less reports retail busmess equal to that 
of a year ago, if wholesale trade as in many other parts of 
the eountry is smaller than at that time. Rains have re- 
lieved the drouth over much of the wheat area of Kansas and 
the Southwest generally and have also been favorable to 
the Northwest and te Canada, where seeding is expected to 
begin in a few days. The reopening of Lake navigation 
caused large shipments of wheat from Chicago and other 
Lake ports to Buffalo. At Portland, Ore., orders for pine 
Iumber are over 36% above production, and the demand for 
white fir is mereasing. At Taeoma and Spokane the pro- 
duction of lumber has been greatly eurtailed with the object, 
no doubt, of putting the market into better shape. Pe- 
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troleum and gasoline have been firm with the return of the 
seasonal demand, and also favored by restricted production. 
In Pittsburgh the trade in glass tableware and other glass 
products is larger than it was last week. Louisville reports 
are not very cheerful. In that section farmers have been 
foreed to replant their crops because of a rather prolonged 
period of cold weather, which rotted the seed in the ground. 
Also tobaceo products factories there are beginning to reduce 
their output. Railroad and machine shops in that section 
are working on short time. Moreover, it is a fact beyond 
question that unemployment is still very general in this 
country. But once more the fact is stressed that buying for 
@ prolonged period has been on a very small scale, or in 
other words, to supply immediate wants; and it stands to 
reason that stocks in the hands of retailers must have become 
much depleted. All that is needed is greater confidence in 
this country. The depression is largely a state of mind. 
Money is cheap. There is no burdensome supply of general 
merchandise, for production has been reduced because of the 
limited market. Meanwhile, too, the attitude of the 
Government and the Federal Reserve System has a tendency 
to increase hope and may yet increase business. 

But as the case stands and facing the facts, trade is not 
in satisfactory shape. The number of idle is still very large, 
and collections are still slow. But some are inclined to 
stress what are described as the first signs that the efforts of 
the Federal Reserve System to start credit expansion are 
beginning to have some effect. A recent reduction in the 
Bank of England rate of discount is a gratifying symptom of 
a tendency towards easier money rates in foreign centers. 

There has recently been some increase in the trade in light 
hardware, farm implements and garden tools, as well as in 
electric refrigerators. Cotton has declined some $1.50 a 
bale under the stress at times of declining prices for stocks 
and grain, the unchanging dullness of cotton goods and of late, 
from a fear that legislation favoring the equalization fee or 
export debentures may again lift its head at Washington to 
introduce more or less unsettlement and disorder in the cotton 
trade. Wheat has declined about 2 4c. owing to the reported 
breaking of the drouth in the winter and spring wheat belts of 
this country and also in Canada. Moreover, the export trade 
in wheat has been for the most part small until to-day, 
when sales of something like a million bushels were reported, 
about half of which was said to be domestic hard wheat. 
Germany has reduced its duty on wheat for a time and this 
may conceivably stimulate sales of American wheat to that 
country. Corn has dropped 2%c., leading to a much larger 
cash business though the speculation has dragged. Rye has 
fallen about 5c. with very little export trade. Provisions 
have been weaker, and lard futures closed some 15 points 
lower. Coffee has been firmer on the spot, and futures, 
especially Santos, have advanced, with Brazilian cables 
favoring higher prices. Sugar has declined 2 to 4 points on 
futures with more or less Cuban selling, and not much that 
is cheerful, to say the least, in the statistics or muc’ spot 
business with the refined product selling slowly. Rubber 
has remained practically unchanged. Hides have advanced 
30 points. Cocoa dropped 3 to 4 points. Silk ends 2 points 
lower to 1 higher. Silver shows a net decline for the week 
of 90 to 105 points, reaching the lowest price seen this year. 

As to the stock market, it was dull on the 23rd inst. and 
in the end stood almost motionless. The trading was down 
to a total of 470,000 shares. The final prices averaged a 
fraction higher. U.S8. Steel and Eastman advanced % to 
¥% point, American Telephone 134, Auburn 1, du Pont %, 
Norfolk & Western 2144. Some stocks were % to \% point 
lower. In general it seemed to be a case of hands off or “‘let 
sleeping dogs lie.’’ Bonds were lower, especially railroad 
issues. U.S. Government issues were 2-32 to 10-32 points 
lower except Treasury 334s which rose 2-32 net. Foreign 
bonds were irregular, but French Government 7s went to a 
new high of 1184 after steady recent French buying. On the 
25th inst. with transactions of only 640,000 shares price move- 
ments were trifling with an almost unperceptible tilt toward 
some decline on the average. Sterling declined 73{c., but 
grain and cotton though lower early were somewhat higher 
at the end. Bonds showed an irregular decline except on 
U. 8S. Government issues which made a small advance 
under the stimulus of the announcement of the Treasury of 
its May 2 financing plans, and nine of the active Govern- 
ment issues moved up 2-32 to 12-32 point. Liberty first 
4s were unchanged, and two, the first Liberty 414s and the 
Treasury 334s were off 2-32 to 3-32 point. Railroad bonds 
were the weakest. The total sales were only $6,300,000, 
the smallest since last August. 
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On the 26th inst. prices still kept within a narrow groove 
but the tone was somewhat better. Leading railroad stocks 
had a rise of 54 and industrials of about 144 points. After 
the close here it was announced that the dividend on U. S. 
Steel common had been passed for the first time in 17 years, 
but the regular $1.75 was declared on the preferred. There 
was a high record loss in the last quarter. The total deficit 
is $19,523,468, and its mills are now operating at only 23% 
of capacity. The passing of the common dividend was not 
unexpected. But all the same in San Francisco, after the New 
York closing, U. S. Steel common after selling down on the 
Curb Exchange to a newlow at 28, rallied and closed at 284. 
Steel common closed in New York at 28%. Other stocks 
listed both in San Francisco and New York were fractionally 
lower in sympathy, including American Telephone, Cities 
Service, Southern California, Edison and United Aircraft. 
Here there had been a good rally towards the close which had 
left U. S. Steel common and preferred at a net advance of 
¥% to 1, respectively, American Telephone was up 34, Dela- 
ware & Hudson 434, and Union Pacific 1144. Bonds were a 
little more active, with sales of $8,363,000, which could not 
be called a normal business. But prices were firm and nine 
U. §. Government issues advanced 2-32 to 15-32 point, if 
Treasury 4s and 414s declined 1-32 to 3-32 point. German 
and French bonds advanced a little. American railroad 
issues advanced a point or more. The demand for mu- 
nicipal bonds was increasing. 

On the 27th inst. stocks had a rise of sorts and the trans- 
actions increased to 1,120,000 shares, a rise of some 300,000 
shares from the previous day. Fifty stocks had an average 
advance of a little over one point. The answer of United 
States Steel stocks to the passing of the dividend on the com- 
mon was a net advance of % on the common and 1% on the 
preferred regardless of the talk to the effect that other big 
stes] companies like the Bethlehem and others may take 
their cue from the Unitea States Steel Corp. And what will 
the Standard Oil Co. of New Jersey and General Motors 
Corp. do about dividends? But neither iears nor actual 
facts could prevent some advance in stocks on the 27th. 
The technical position was considered rather better. Vague 
rumors circulated that the investigation of the Stock Ex- 
change would be quietly drovped at least for a time. Any 
bearish factors, it is widely belheved, have been discounted 
by the absurd lengths to which the decline of stocks has gone. 
Bonds were dull with a decline of 1 or 2 points in railroad 
issues and something of a drop in other Come:tic corporations. 
But oil bon, 3 advanced with oil prices recently higher. And 
German and French bonds rose a fraction. United States 
Government bonds wire up 1-32 to 8-32 and were only a 
fraction below the highest levels o: the present year, which is, 
os course, gratifying. On the 28th inst. stocks were dull and 
lower. The declines included 6% points in Auburn. Fifty 
stocks had an average drop of 214 points including % in 25 
railroad shares. Fear was the dominating note—fear of 
Washington. It is not Wall Street alone that fears Washing- 
ton. The fear is country-wide fro.n a belief that “remedial” 
measur s introduced or rathei, perpetrated by a lien hanus 
would in the long run do more harm than good. 

To-day stocks in a general decline fell in many cases 2 to 
3 points with the transactions about 1,200,000 shares. 
Cotton broke some 30 to 40 points and wheat was 9 cents 
below the high of this month, but export business increased 
noticeably. Silver dropped 20 points to a new low for the 
year. Some other commodities such as sugar, rubber, 
copper and tin declined. General business is still slow. 
Stocks have been a kind of waiting market, watching and 
waiting to see what Washington would do to Wall Street, 
the business nerve center of the United States, as if things 
were not bad enough as they were. Possibly legislators may 
yet see the folly of trying to take Wall Street apart ‘‘to see 
what makes it tick.’” There is of course no such thing as 
perfectibility in human institutions of any sort, any more 
than there is such a thing as perfectibility of human nature. 
Enough if in the main such institutions serve a useful and 
so a beneficent purpose. Fooling with Stock Exchange 
machinery by unskilful or ruthless hands suggests the ancient 
saying about pulling up the wheat with the tares. Bonds 
to-day were dull and weaker. A seat on the Stock Ex- 
change sold to-day at $82,000, an advance of $1,000. 

Manchester, N. H., wired April 27 that the workers’ 
congress of the Amoskeag Co. this afternoon was considering 
@ proposal to rescind the rule which makes a two-thirds vote 
of the operatives necessary before any change in the wage 
scale may become effective. At a late hour to-night they 
had not reached a decision. The employees agreed on the 
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26th inst., by a majority of 613 votes, to a revision of the 
wage scale downward. The majority was less than the 
required two-thirds. Providence, R. I., wired April 28 that 
the Peacedale Mills will go on a 54-hour week basis, beginning 
next Monday. The plant has been on a 48-hour week for 
several years. Charlotte, N. C., advices state that the 
textile situation remained as stagnant as it has for the past 
eight weeks. The decision of sales agents to meet compe- 
tition from second-hands by lowering their prices was said 
to have failed to bring out new business. 

At Spartanburg, S. C. the New York Selling Agents 
Committee and executives of print cloth mills recommend 
an additional curtailment of one week each in May, June 
and July, which would put the print cloth mills on a two- 
weeks-a-month basis. It was understood that this schedule 
will go into effect provided that executives representing 
90 of the industry signify their intentions to adhere to the 

lan. 

. Manchester cabled to-day: “With prospective buyers 
lacking confidence in prices, there has been no improvement 
during the past week from the slow conditions prevailing 
in the Manchester cotton market. Offers that have been 
received are so low that manufacturers would prefer to 
close down their plants rather than accept the business. 
Demand for American yarns has been disappointing and 
price cutting is taking place. Similar conditions prevail 
in the Egyptian yarn section.”’ : 

Boston said retail trade is slightly more activa and bargain 
buying the rule. While New England cotton mill shares 
are at a low level, operating conditions in the cotton in- 
dustry are apparently becoming more satisfactory including 
a reduction of goods on hand. At Chicago employment 
shows a slight improvement, but is sporadic. Country 
districts are displaying much more activity than the cities. 
Thousands who have lost hope of gaining employment and 
who have lost their property are migrating to the country, 
where with an acre or so of donated land, they hope to grow 
enough upon which to live until after Congress adjourns 
and the November elections furnish some accurate line-up 
on what may be expected from the Federal Government. 

St. Louis reported that general business conditions, while 
quickened in some lines by spring demand, show little if any 
improvement over the previous week. The unemployment 
problem, slightly relieved by spring demand, still is a serious 
deterrent for better conditions. Reports of wage cuts, 
superimposed on cuts, are current, and the St. Louis street 
car system announces another pay reduction effective in 
June. At Lawrence, Mass., a 10% reduction in wages 
became effective this week at the plant of the Lewis Wool 
Scouring Co. 

Business apparently is at the bottom of the cycle and an 
enormous backlog of orders is ready to come into the market 
as soon as there is more general assurance that the worst is 
over, says Dr. Isaac Lippincott, professor of economic 
resources in Washington University, St. Louis. A solid 
basis for business is paramount, he said, declaring that 
inflation produces only a temporary effect and has always 
ended in disaster. Electric output in the United States for 
the week ended April 23 totaled 1,469,810,000 kwh., a 
decrease of 12 3-10% from 1,675,570,000 kwh. in like week 
of 1931, according to National Electric Light Association. 
In the preceding week the output was down 9 8-10%. 

On the 25th inst. the New York City temperatures were 
48 to 53 degrees. Boston had 42 to 58 degrees; Chicago, 
40 to 44; Cincinnati, 48 to 70; Cleveland, 40 to 52; Detroit, 
36 to 46; St. Paul, 36 to 44; Montreal, 32 to 48, Omaha, 44 to 
48, Philadelphia, 50 to 60, San Francisco, 48 to 60, Seattle, 
48 to 64, Spokane, 44 to 66, St. Louis, 62 to 74, and Winnipeg, 
38 degrees. On the 27th inst. New York had temperatures 
of 38 to 48 degrees. It was colder with now and then, rain 
and snow flurries during the day. In northern New York 
there was half an inch of snow. Further south, around 
Syracuse, it barely covered the ground and melted soon. 
In Albany there were brief flurries. Malone, N. Y. had 25 
degrees above, Rochester, 32, Albany, 36, and in New York 
City, 38 or within 1 degree of the record for the date. In 
Boston it was 42 to 50, Chicago, 34 to 60, Cincinnati, 32 to 
58, Cleveland, 32 to 48, Detroit, 30 to 58, Milwaukee, 38 to 
62, Minneapolis, 32 to 58, Montreal, 30 to 40, Omaha, 32 to 
56, Philadelphia, 40 to 50, San Francisco, 50 to 60, Seattle, 
50 to 56, and St. Louis, 38 to 58. On the 28th inst. the New 
York temperatures were 38 to 62 with 42 to 68 at Chicago, 
46 to 60 at Kansas City, 46 to 64 at Milwaukee, 40 to 62 at 
Cleveland, and 34 to 58 at Boston. 
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Monthly Indexes of Federal Reserve Board—Decrease 
in Industrial Production During March as Com. 
pared with February. 

Under date of April 28 the Federal Reserve Board pre- 
sented as follows its monthly indexes of industrial production, 

factory employment, &c.: 


BUSINESS INDEXES. 
(Index numbers of the Federal Reserve Board 1923-25—100).* 























Adjusted for Wtthout 
Seasonal Variation. | Seasonal Adjustment. 
1932. 1931. 1932. 1931 
Mar. | Feb Mar. | Mar. | Feb. | Mar 
Industrial production, total a.......- P68 70 87 p69 71 89 
Manufactures a.............----- p65 68 87 p67 70 90 
DERE Bis wtiewrdacch tieibsotn 78 89 vi7 75 82 
Buildings contracts, value b>—Total...| 726 27 77 p26 23 77 
BE bnwcedcdcnccdostinandd pis 17 47 pis 15 50 
Fics hn bn tn copppinig diana p35 35 100 p34 30 98 
Factory employment............-.- 66.4] 67.8) 77.9] 66.3) 67.3) 78.1 
Factory payrolls. ..........-.------ mes ines ie 52.3] 53.6] 74.9 
Freight-car loadings--...........--- 61 62 80 58 59 75 
Department store sales. ..........-.- p74 78 97 p71 64 92 

















INDUSTRIAL PRODUCTION—INDEXES BY GROUPS AND INDUSTRIES.* 
(Adjusted for seasonal variations.) 
































Manufactures. Mining. 
Greup ana 
Industry. 1932. 1931. Industry. 1932. 1931. 
Mar.| Feb. | Mar Mar.; Feb. | Mar. 
and steel 4.....- 34 | 41 75 coal_.... 70 | 63 76 
Textiles 6. .........- p83 86 97 ||Anthracite coal a....| 81 58 84 
F Ges 90 7 ||Petroleum........-- p109 | 109 | 112 
Paper and printing 4.| -- FS) FEE. 45 46 65 
Lumber eut.....---.- 27 23 DE Boo cvkanscuvs 28 31 60 
Automobiles... ....-.- 35 OS ae a a 55 54 76 
Leather and shoes a..| 791 89 
Cement 4_.........- 53 56 91 
Petroleum refining a.| -- | 141 | 150 
Rubber tires a4_....-.. os 85 97 
Tobaceo manufac. a..| 109 * 114 | 131 

















FACTORY EMPLOYMENT AND PAYROLLS—INDEXES BY GROUPS 
AND INDUSTRIES. 












































Employment. Payrols. 
Adjusted for Sea-,Wtthout Seasonal|Without Seasonal 

Group and Industry. sonal Vartations. Adjustment. Adjustment. 
1932. ,1931.| 1932. {1931.| 1932. ,1931. 
Mar.| Feb. | Mar. Mar.| Feb. | Mar.| Mar.| Feb. | Mar. 
Tron and steel. ............ 60.9] 62.4| 76.6| 61.8) 63.0] 77.7| 35.4] 37.2] 70.0 
na aaeh in deiaseniiinndeihtaaagil 59.7| 61.2] 79.3) 60.0) 61.4) 80.4) 42.6] 45.0) 72.0 
Textiles, group. ..........- 71.0) 72.4] 79.7| 73.5] 74.4] 82.7] 59.3] 59.8] 81.9 
Ns occlditimminindiciine 71.9) 74.4] 77.9] 73.2| 76.0) 79.4| 55.8) 60.3) 74.3 
Wearing apparel......... 68.9| 67.4) 84.0} 74.3) 70.4] 91.0) 66.4) 58.8) 97.4 
| Seed ae 83.1) 83.7] 89.9] 81.4) 82.9) 88.1) 74.4] 76.3) 89.2 
Paper and printing......... 86.2] 87.2] 94.7) 86.4) 87.3] 95.0) 82.4) 83.5|101.9 
Ls ctricthebhsaodannd 41.2} 43.3] 55.7| 40.3] 42.0) 54.4) 24.5) 25.9] 46.2 
Transportation equipment..| 53.4) 55.1) 64.3] 54.7| 55.4) 65.7) 45.1) 45.6) 64.1 
Automobiles. ..........- 60.9} 64.7] 70.2] 63.7| 65.7| 73.4) 51.3) 52.0) 67.7 
TOMER in ddacinimeaddcuwd 80.2) 78.1} 82.2) 81.2) 80.0) 83.2) 62.3) 61.4) 73.4 
Cement, clay and giass_.... 50.1; 51.4] 65.2) 48.9) 48.4) 63.1 32.2] 32.9) 54.0 
Nonferrous metals. ........ 54.3] 56.0] 66.6) 56.1] 57.2) 68.8] 42.1) 45.0]: 66.3 
Chemicals, group.........- 78.6) 80.2) 89.8] 81.1} 81.1) 93.3) 69.4] 72.1) 89.8 
I fi PE cal EE 79.5) 81.2| 87.2] 78.7| 80.2] 86.3] 72.9] 75.1) 90.8 
Rubber products........... 67.0) 68.1] 68.4) 67.4) 68.6] 69.0) 51.3] 54.2] 63.2 
Ws: aciath nics uc nterdiontaceinnincone 70.8| 72.8| 83.4! 70.4) 71.9' 82.9' 52.2! 53.4! 68.3 
* Indexes of production, car loadings and department store sales based on daily 
averages. p Preliminary. a Revised March 1932, from 1923 to date. See Federaj 
Reserve Bulletin for March. } Based on three-month moving averages, centered 


at 2d months. 
& 


Chain Store Sales in New York Federal Reserve District 
Declined 444% in March This Year as Compared 
With Year Ago. 


The New York Federal Reserve Bank in its May 1 
“Monthly Review” of credit and business conditions in the 
Second Federal Reserve District, has the following to say 
regarding chain store trade: 

March sales of the reporting chain store organizations in this district 
totaled 444% below a year ago, a somewhat larger decline than occurred 
in February but less of a decrease than was reported in other months since 
last October. Variety stores reported a reduction in sales after showing 
an increase in February, and shoe and drug organizations reported larger 
reductions from a year ago than in the previous month. However, sales 
of grovery and ten-cent store chains remained at about the same relative 
level as in February and candy chains increased their sales over last year 
for the sixth consecutive month. 

After allowing for changes in the number of stores operated, sales per 
store in dollar value averaged about 6% smaller than in March 193]; all 
types of stores participated in this decline. 

PERCENTAGE CHANGE MARCH 1932 COMPARED WITH MARCH 1931: 

















- of Total 

Type of Store— Stores. Sales. Shore. 
Grocery ...... +1.4 —5.3 —6.6 
pT ERT LEE TL TTI | +1.7 —3.0 —4.6 
Risactnodnatbuatibedbdanticn tiiinmkmndbeiie +1.3 —6.9 —8.1 
SRS IRL LC RES —1.1 —28.2 —27.4 
RR A ag Rec RSS Bei Si, OR ET +3.6 —4.7 —8.1 
GORE ctiinnc césthhiibindititdindittadbimiiel +24.0 +9.4 —11.7 
UT eae ne pe eee tame Pe | EOL RO +2.0 —4.5 —6.4 

















Loading of Railroad Revenue Freight Slightly Larger. 
Loading of revenue freight for the week ended on April 16 
totaled 566,729 cars, according to reports filed by the rail- 
roads with the car service division of the American Railway 
Association and made public on Tuesday. This was an 
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increase of 21,923 cars above the preceding week, but 
192,765 cars below the corresponding week in 1931 and 325,- 
977 cars under the same period two years ago. Further 
details follow: 


Miscellaneous freight loading for the week ended on April 16 totaled 
205 ,076 cars, an increase of 8,663 cars above the preceding week but 108,537 
cars under the corresponding week in 1931, and 172,721 cars under the same 
week in 1930. 

Loading of merchandise less than carload lot freight totaled 186,924 cars, 
@ decrease of 763 cars below the preceding week, 38,449 cars below the 
corresponding week last year and 62,556 cars under the same week two 
years ago. 

Grain and grain products loading for the week totaled 31,839 cars, 2,813 
cars above the preceding week, but 7,802 cars below the corresponding 
week last year and 5,566 cars below the same week in 1930. Inthe Western 
districts alone, grain and grain products loading for the week ended on 
i en cars, a decrease of 5,826 cars below the same week 

year. 

Coal loading totaled 94,354 cars, an increase of 6,154 cars above the pre- 
ceding week, but 16,593 cars below the corresponding week last year, and 
30,707 cars below the same week in 1930. 

Forest products loading totaled 20,014 cars, an increase of 437 cars above 
the preceding week, but 14,082 cars under the same week in 1931 and 36,745 
cars below the corresponding week tw» years ago. 

Ore loading amounted to 4,320 cars, an increase of 1,649 cars above the 
week before, but 3 ,098 cars under the corresponding week last year and 9, 130 
cars under the same week in 1930. 

Coke loading amounted to 4,065 cars, 6 cars above the preceding week, 
but 2,317 cars below the same week last year, and 5,399 cars below the same 
week two years ago. 
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Live stock loading amounted to 20,137 cars, an increase of 2,964 cars 
above the preceding week, but 1,887 cars below the same week last year and 
pe rea eet tage Spence wy ge Sgn gm In the Western districts 

alone, loading of live stock for the week ended on April 16 totaled 15,872 
cars, a decrease of 1 .738 cars compared with the same week last year 

All districts reported reductions in the total loading of all commodities 
compared with the same week in 1931 and 1930. 

Loading of revenue freight in 1932 compared with the two previous years 
follows: 











1932. 1931. 1930. 
Four weeks in January......-...--- 2,269,875 2,873,211 3,470,797 
Four weeks in February....-.-.-...-- 2,245,325 2,834,119 3,506,899 
Four weeks in March...-......-.-..-. 2,280,672 2,936,928 3,515,733 

a i¢.. ¢ Soe 544,961 727,852 : 
Welk GF AGE Ou. on cccnddcceucsse 3 737,272 911,316 
Weete 66 Beet 108i. cc csaccdccosentes 566,729 759,494 892,706 
DW ckanddcackagvucdwcodatahia 8,452,368 10,868,876 13,205,510 














The foregoing, as noted, cover total loadings by the rail- 
roads of the United States for the week ended April 16. In 
the table below we undertake to show also the loadings for 
the separate roads and systems. It should be understood, 
however, that in this case the figures are a week behind 
those of the general totals—that is, are for the week ended 
April 9. During fhe latter period, a total of only seven roads 
showed increases over the corresponding week last year, the 
most important of which were the New York Ontario & 
Western Ry., and the Ft. Worth & Denver City Ry. 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED APRIL 9. 





Total Revenue 
Fretght Loaded. 


1931. 


Total Loads Recetved 
from Connections. 


1932. 








Total Loads Recetoed 
from Connections. 


1932. 1931, 


Total Revenue 
Fretght Loaded, 








1932. 











'p 
ichabanin beeen 339 
Boston & Albany_............ ,066 3,737 3,915 4,762 5,994 
ee 1,7 9,956 2,303 
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Detroit & Mackinac.......... 
Detroit & Toledo Shore Line. .- 
Detroit Toledo & Ironton...... 
Grand Trunk Western........ 


eee ewe eeeeoen 











eed i ee ee ee ee ee 

















484 
2,952 
9,711 
787 


25,386 


























66,091 36,086 






Atch. Top. & Santa Fe System. 
Alton 











275 36 165 

Atlanta Birmingham & Coast-- 737 870 1,089 611 923 

Au. & W. P.—West RR. of Als. P ae 984 1,322 ms 00 1,209 
tral of Georgia........... . : 

oa 179 166 280 











119,341 




















Central Western Dist.— 








“<eeeeeee 


eer ee 


eee 2 























78,149 29,510 





% Included in Baltimore & Ohio RR. y Estimated. 


z Included in New York Central. 





* Previous figures. 
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‘Decrease of 22% in Wholesale Trade in March as 
Compared With March 1931 Reported in New York 
Federal Reserve District. 

“The total sales of the reporting wholesale firms in this 
District in March were 22% below the level of a year ago, 
‘a figure not materially different than in the previous two 
months,” says the May 1 “Monthly Review” of the Federal 
Reserve Bank of New York, which further states as follows: 


Sales of drugs were larger than in March 1931, following large year-to- 
year declines in January and February, and grocery sales, in which the 
declines have been diminishing progressively for the past six months, showed 
the smallest reduction in sales since June 1930. Furthermore, sales of 
diamonds and of silk goods declined somewhat less than in February, 
and sales of stationery, paper and jewelry decreased by approximately 
the same percentages as in February. Sales of shoes, men’s clothing, 
and cotton goods, on the other hand, lost the improvement which occurred 
in February and registered about the same decrease from a year ago as 
occurred in January. Hardware sales were reduced by a larger amount 
than has previously been reported, and the volume of machine tool orders, 
as reported by the National Machine Tool Builders Association, showed 
a larger reduction than in February. 

Stocks of merchandise on hand at the end of March were lower than 
& year ago in all lines except drugs, which showed an increase for the fifth 
consecutive month. The rate of collections on open accounts was slower 
thisjyear than last in nearly all lines. 






































Percentage Percentage Percent of Accounts 
Change Change ‘nda 
March 1932 March 1932 Feb. 29 
Compared wtth Compared wtth 
Commodtty. February 1932. March 1931. March 
Btock 
Na End of| Nea End of | 1931. 1932. 
Sales. | Month.| Sales. | Month. 
—1.2 —6.1 | —23.5 770 81.9 
---- | —354 eatin 35.9 34.6 
+1.0 | —31.32 | —19.7 34.1 28.8 
—8.2*| —14.8*; —6.1*| 49.3 56.0 
—15.9 | —13.8 | —15.0 50.0 403 
—2.6 | +12.5 |) +133 46.6 254 
—0.4 =e —9.8 43.2 374 
aw--- | —22.1 ie ii 74.1 704 
? ---- | —27.2 Pye 63.9 51.4 
, +1.2 | —53.4 | —27.8 } 18.1 14.1 
PP ndupanenncantngne +64 —2.5 | —38.7 | —27.3 
pe Weichted average...... +17.7 ---. | —21.9 Re ge 50.0 
* Quantity not value. Reported by Silk Association of America. 
2 Reported by the National Machine Tool Builders’ Association. 
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Wholesale Prices Declined Slightly During Week 
Ended April 23, According to National Fertilizer 
Association. 


Following two slight advances, wholesale prices during 
the week ended April 23 declined four fractional points, as 
measured by the wholesale price index of the National 
Fertilizer Association. During the preceding two weeks the 
index advanced six fractional points. The latest index 
number, 61.9, is two fractional points lower than it was a 
month ago. A year ago the index stood at 72.5. (The index 
number 100 is based on the average for the three years 1926- 
1928). The Association also said under date of April 25: 


Of the 14 groups listed in the index, three advanced, four declined and 
seven showed no change during the latest week. The advancing groups were 
fats and oils, metals and fuel (including petroleum and its products). The 
declining groups were grains, feeds and livestock, foods, textiles and mis- 
cellaneous commodities. The largest gain was shown in the group of fuel 
because of advancing prices for gasoline. The largest loss was shown in the 
group of grains, feeds and livestock. None of the other groups showed either 
an upward or downward movement of more than 1% during the latest week. 

Eleven commodities showed price advances during the latest week, 
while 33 commodity prices were lower. Among the commodities that 
advanced during the latest week were butter, eggs, potatoes, tin, silver, 
gasoline, rubber, coffee and cottonseed meal. Important commodities that 
showed price losses during the latest week were cattle, hogs, practically all 
grains, heavy melting steel, hides, flour, cotton, wool, lard and leather. 

The index number and comparative weight for each of the 14 groups in 
the index are shown in the table below. 

WEEKLY WHOLESALE PRICE INDEX—BASED ON 476 COMMODITY 
PRICES (1926-1928—100.) 
































? Per Cent Latest 

Bear. oe the Gr Awa: 23 ao 
3 OUD. ceding | Month Year 
Total Inder. 1932. Week. Ago. Ago. 
23.2 ME. cdecunéhindebnenaheia 62.3 63.3 63.6 75.8 
16.0 EERE IE SRS TT 61.6 60.5 58.3 62.3 
12.8 Grains, feeds and livestoek..| 45.7 47.8 46.0 66.5 
10.1 RRR IE ae ARR aa? 47.0 47.3 48.5 63.3 
8.5 M jus commodities..| 60.6 61. 61.3 69.6 
6.7 Automobiles... ............ 89.2 89.2 89.2 87.8 
6.6 Bullding materials........_. 72.9 72.9 73.4 82.3 
© Bee 9 a 71.8 71.7 71.2 79.9 
4.0 House-furnishing goods. _.. 81.2 81.2 81.2 92.2 
3.8 WOE Ee Gib pcaceccocécos 41.8 40.9 46.2 58.6 
1.0 Chemicals and drugs........ 87.9 87.9 88.6 89.0 
0.4 lizer materials. ........ 71.1 71.1 69.2 83.7 
0.4 ixed fertilizer............ 74.3 74.3 76.2 86.4 
0.3 implements-.... 92.2 92.2 92.3 95.4 
100.0 All groups combined --.._. 61.9 62.3 | 62.1 72.5 








Department Store Trade in New York Federal Reserve 
District During March—Dollar Volume of Sales 
19% Smaller Than in March 1931. 

In its May 1 ‘‘Monthly Review” the Federal Reserve 

Bank of New York states that “‘the dollar value of sales of 

the reporting department stores in this District during 
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March averaged 19% below a year ago, despite the early 
date of Easter and the fact that there was one more selling 
day in March this year than a year ago.” Continuing, the 
Bank says as follows: 


In New York City, Newark, and the Hudson River Valley District, sales 
declined somewhat less than the average for the whole district, but the 
decreases were in excess of those shown in the previous month. Sales in 
Rochester, Syracuse and northern New York State decreased approximately 
20% from March 1931, a larger decline than has previously been reported 
to this Bank, and sales in Buffalo, southern New York State, and the 
Capital District were reduced by more than 20% from last year’s dollar 
volume. The Westchester County stores were the only group to show 
@ smaller year-to-year reduction than in February. Sales of the leading 
apparel stores in this district were 22% below last year, or approximately 
the same decline as in February. 

Reports from department stores in the Metropolitan area of New York 
for the first half of April showed sales 21% below the corresponding period 
of 1931. 

Stocks of merchandise on hand at the end of the month, valued at retail 
prices, continued to be considerably lower than a year ago. The per- 
centage of charge accounts outstanding at the end of February collected 
in March was also smaller this year than last. 























Percentage Change P.C. of Accounts 
Strom a Year Ago. Outstanding 
Feb. 29 Collected 
Locality. Na Sales. Stock tn March. 
on Hand 
Jan. to End of 
March. March. Month. 1931. 1932. 
(ee ee —18.7 —18.2 —15.9 46.9 43.8 
tint ck cheneimaeiacw mare —21.5 —16.5 —16.4 45.2 40.3 
ie abelemiteidmetl —30.5 —25.3 —13.2 36.4 38.7 
iis isis ist nlitteirinigen caseiien ai —32.4 —26.6 —13.4 29.4 26.3 
Pi akin io esi ana lanan aya ition —16.2 —14.5 8.4 41.4 38.7 
a a a lak tll —20.9 —21.4 —19.8 35.7 31.1 
Elsewhere. ........-------- —20.8 —19.7 —13.2 34.1 32.3 
Northern New York State.| -—28.8 spite ene ainias eae 
Southern New York State.| -——22.9 eu. ©. owen ae ai 
Hudson River Valley Dist.| —15.6 sinscia ivnite aii aie 
Capital District.......-.--. —26.6 aS a eee re ae 
ester District....-. —13.2 suaksseah stl sdliall —_- 
t stores...-.-- —19.1 —18.0 —14.9 43.4 40.4 
Apparel stores.-.......---- —21.6 —25.3 —25.1 41.8 39.7 














Sales and stocks in the principal groups of departments are compared 
in the following table with those of a year previous. 

















Net Sales Stock on Hand 
e Change | Percentage Change 

March 1932 March 31 1932 

Compared with Compared wtth 

March 1931. March 31 1931. 
Toilet articles and drugs.........----.-. +4.9 —1.3 
Toys and sporting goods. .-.....-.------ ~§4 a 

seine ce glia cl ion en tpcnbapiciones aeaiwdl —2. —11. 

Books and stationery. -.-......------. —6.7 —15.3 
Te on  pmintdrn edie —9.2 —11.4 
i aa a as wala as Sen wierd —11.1 —2.1 
OS eS —16.0 —10.9 
Women’s ready-to-wear accessories —16.7 —15.2 
Men’s and boys’ wear...........------- —19.7 —7.5 
ei ade hnancdhadiithnewes sak —20.3 —19.6 
Linens and handkerchiefs-_.......-...--. —20.4 —16.7 
Ct Sc ce arnnanbsnna ne eked —20.8 —14.9 
Silverware and jewelry.....-...----.-.-- —20.8 —8.5 
Luggage and other leather goods- ------- —26.1 —14.9 
I ons ices nensepintiqesnehiptenel —26.2 —12.0 
Women’s and misses’ ready-to-wear----._- —27.6 —15.9 
_.. &. ,.  esieee eee —29.7 —24.9 
Musical instruments and radio__..---..-.- —48.6 +4.3 
IN oe alin bw ae ciinibcdoen eek —15.8 —14.7 








Wholesale Prices Decreased Slightly from February to 
March, According to United States Department 
of Labor. 


The index number of wholesale prices as computed by 
the Bureau of Labor Statistics of the U. S. Department of 
Labor shows a slight decrease from February 1932 to March 
1932. This index number, which includes 784 commodities 
or price series, weighted according to the importance of 
each article, and based on the average prices for 1926 as 
100.0, was 66.0 for March as compared with 66.2 for Febru- 
ary, showing a decrease of less than 14 of 1% between the 
two months. When compared with March 1931, with an 
index number of 76.0, a decrease of a little more than 13% 
has been recorded. The Bureau further reported as follows 
April 18: 

In the group of farm products, decreases in the average prices of corn, 
Oats, wheat, calves, live poultry, dried beans, eggs, lemons, oranges, hops, 
tobacco and wool caused the group as a whole to decline less than 1% from 
the previous month. Increases during the month in price were shown for 
barley, rye, cows, hogs, sheep, cotton, peanuts, onions and potatoes. 

Among foods, price decreases were reported for evaporated and powdered 
milk, cured and fresh beef, veal, lard, flour, most canned fruits, oleomar- 
garine and raw and granulated sugar. On the other hand, butter, canned 
pineapple, bananas, lamb, mutton, fresh pork and dressed poultry averaged 
higher than in the month before. The group as a whole declined .3 of 1% 
in March when compared with February. 

The hides and leather products group decreased approximately 14% 
during the month. The subgroups of hides and skins and leather declined, 
with no change in the average prices reported for boots and shoes and other 
leather products. The group of textile products as a whole decreased 
nearly 2% from February to March, due to marked declines for clothing, 
knit goods, and silk and rayon. Cotton goods, woolen and worsted goods 
and other textile products declined slightly. . 

In the group of fuel and lighting materials decreases in anthracite and 
bituminous coal, electricity and gas caused the group as a whole to decline 
slightly more than % of 1% from February to March. Advances in the 
price of gasoline caused petroleum products to increase sharply, while coke 
remained at the February levels. 

Metals and metal products showed a slight downward tendency for 
March. Increases in iron and steel were more than offset by decreases in 
agricultural implements, non-ferrous metals and plumbing and heating 
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fixtures. Motor vehicles showed practically no change between February 
and March. In the group of building materials, brick and tile showed no 
Change in average prices. Paint and paint materials, structural steel and 
other building materials moved upward, while average prices for lumber 
and cement continued their downward movement, forcing the group as & 
whole to decline approximately .3 of 1%. 

Mixed fertilizers showed further recession during March, as did also 
drugs and pharmaceuticals, and fertilizer materials. Chemicals on the 
other hand increased slightly in the month. The group as a whole de- 
creased 1-3 of 1% from the February average. 

Both furniture and furnishings in the group of housefurnishing goods 
averaged lower in March than in February. As a whole, this group de- 
clined about 4 of 1% from the month before. 

The general average of the miscellaneous commodity group for March 
remained at the February level. Increases in the prices of cattle feed, 
Paper and pulp, and other miscellaneous items counterbalanced the further 
price recessions in crude rubber and automobile tires and tubes. With 
the exception of that for finished products, the March average for all of 
the special groups showed decreases from the month before. 


Between February and March, price decreases took place in 212 in- 
stances, increases in 111 instances, while in 461 instances no change in 
price occurred. 

The following index numbers were also issued by the 
Bureau: 


INDEX NUMBERS OF WHOLESALE PRICES*BY GROUPS AND SUB- 
GROUPS OF COMMODITIES (1926==100.0). 





















































March February March 
Commodity Groups and Subgroups. 1931. 1932. 1932. 
All commodities... .-. 76.0 66.3 66.0 
Farm products...... id 70.6 50.6 50.2 
COREE SERRE PRR AE SEE ELON RAE Se 59.3 46.1 43.5 
Livestock and poultry 70.7 60.3 51.4 
Other farm products..................- 74.2 52.7 52.1 
EE aera Oa pene 776 62.5 62.3 
Butter, cheese and milk.......... gianni 83.5 64.1 64.2 
Cereal products-_............... tears: 74.5 69.6 63.3 
Fruits and vegetables.................-. 74.3 61.8 62.3 
Meats. ...... el Gecias 82.0 59.5 61.4 
IRR 2 > SR PE 71.4 59.4 57.1 
Hides and leather products 87.6 78.3 773 
jf 4 a ne 94.9 88.5 88.5 
Hides and skins te 62.1 46.1 44. 
Ce 88.4 76.5 73.4 
Other leather products.................-. 102.0 98.8 98.8 
III, wx os croissance enmegi ene wicgenmocmi 70.0 59.8 58.7 
wad Ay PD Ege A 78.1 70.6 69.0 
Cotton goods... ieee 72.4 56.4 56.2 
Knit goods. .._ tat ‘i 63.8 55.8 54.9 
CS RSS ES ae 45.8 36.5 33.5 
Woolen and worsted goods. __........... 71.8 63.1 62.7 
textile products...............-.. 77.0 69.7 69.5 
Fuel and lighting materials_..............- 68.3 68.3 67.9 
ithracite coal... a 88.4 94.8 89.9 
eo 86.0 84.3 83.5 
I RE RE IES EELS IOI ys are 80.4 
I a aac elses te va biceieseiemniea naan . : 
(ge i AE RR ge ESS NR GA RR MT IM 94.6 98.0 * 
PINE UII i ces rene marca cs questo 41 38.6 39.8 
86.4 80.9 80.8 
94.3 85.1 85.0 
85.4 79.3 79.7 
94.0 95.3 95.3 
69.3 52.7 50.5 
86.6 65.8 64.4 
82.5 73.4 73.2 
85.0 79.3 79.3 
84.1 75.3 75.0 
74.7 62.9 61.5 
81.4 75.1 75.4 
86.6 65.8 64.4 
84.3 77.9 79.7 
87.6 80.2 80.6 
82.9 75.5 75.3 
86.4 80.8 80.9 
64.8 60.1 59.7 
80.8 69.8 68.6 
88.7 73.7 73.2 
88.0 77.5 77.1 
84.5 75.9 754 
91.9 79.5 79.1 
72.0 64.7 64.7 
46.9 39.5 39.2 
Cattle feed 82.1 48.2 52.4 
Paper and pulp 82.6 76.7 76.8 
16.0 8.6 7.2 
89.6 84.4 84.5 
69.5 56.9 56.1 
72.9 61.9 60.8 
79.6 71.4 71.5 
Non-agricultural commodities. ........-.-. 77.2 69.6 69.3 
All commodities less farm products and food 77.2 71.3 70.9 











* Data not yet available. 
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Compilation by Wood, Struthers & Co. of Gas and 
Electric Operating Companies Indicate That De- 
cline in Net Revenues Is Small Compared with 
Other Industries. 


Interim reports of 33 gas and electric operating companies 
for February indicate, for the 12 months ended Feb. 29 1932, 
a loss of but 2.97% in gross income; a moderate contraction 
of 3.49% in net available for charges, and a decline of only 
8.42% in the amount applicable to dividends on common 
stock, according to Wood, Struthers & Co. Their analysis 
of the financial statements of these utility operating com- 
panies, in which earnings have been computed after deducting 
depreciation charges, indicates that during this period the 
gross declined to $349,664,000 from $360,381,000 for the 
corresponding 12 months ended February 1931; that net for 
charges dropped to $165,381,000 from $171,374,000, and 
that the amount available for common stock dividends fell 
to $64,729,000 from $70,684,000. In making available 
these figures, Wood, Struthers & Co. state: 

Despite the fact that for the industry as a whole the sales of manufac- 
tured gas and natural gas for the year ended January 1932 dropped approxi- 


mately 4% and 11% respectively below the preceding 12 months, and 
though the electric energy sold continues at the rate of about 4% under a 
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year ago, it is shown that of the 33 gas and electric operating companies 
which have already published financial statements for February, all of them 
earned their fixed charges with an ample margin; that 76%, or 25 com- 
panies, earned them more than twice, which is better than the minimum 
legal earnings requirement for savings banks’ investment; and that nearly 
@ third, or 10 companies, earned their fixed charges as much as 3 times 
or more, during the 12 months ended Feb. 29 1932. 

It is further shown for this recent twelve months’ period that two of 
these operating companies increased not only their gross but the coverage 
of fixed charges, preferred and common dividends; 12 increased their net 
for charges: 10 improved the ratio of net earnings to fixed charges. 7 bet~ 
tered the proportion which their prior and preferred charges bear to the 
earnings covering them, and 7 materially increased the amount available 
for dividends on common stock. 

Thus, notwithstanding the downward trend in sales for the industry as & 
whole, these current figures issued by 33 gas and electric operating com- 
panies are a reassuring evidence thai the decline in the industry's net reve- 
nues is small in comparison with that experienced by practically every 
other industry. 


a> 


—_ 





Consumption of Coal by Class I Steam Railroads and 
Electric Power Plants Again Falls Off—Coking 
Coal Consumed at By-Product Plants Also at a 
Lower Rate. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, consumption of coal by Class I rail- 
roads and electric power plants fell off 14.6% and 19.8%, 
respectively, during the month of February, 1932, as com- 
pared with the corresponding period last year. Consump- 
tion of coking coal by by-products plants showed a decline 
of 35.3% in March last from the figures for the same month 
in 1931. The Bureau’s statement follows: 


STEAM RAILROADS. 


Consumption of coal by Class I railroads in the month of February 
amounted to 5,910,712 net tons, in comparison with 6,195,322 tons in 
the longer month of January, and 6,923,691 tons in February a year ago. 
When compared with the record for February 1931, the Northwestern and 
Central Western districts show the smallest declines. In other sections 
of the country decreases ranged from 14.9 to 19.6%. 

CONSUMPTION OF COAL BY CLASS I RAILROADS IN ROAD-TRAIN 


AND YARD-SWITCHING SERVICE, AS REPORTED BY THE INTER- 
STATE COMMERCE COMMISSION. 























No. of Net Tons Consumed. Increase or Decrease. 
Ratlroad District. Plants. 
Feb. 1932. ; Feb. 1931. Net Tons. Per Cent. 

New England........- 11 234,312 F —45,737 | —16.3 
Great Lakes........... 27 1,142,733 | 1,342,578 —199,845 | —14.9 
Central Eastern.....--. 25 1,527,316 | 1,819,111 —291,795 | —16.0 
POCsRORtes «2.00... ccax 4 306,701 71,236 —64,535 | —17.4 
I 6 i ncsewe 23 982,217 | 1,205,989 —223,772 | —18.6 
Northwestern -....-.-- 17 761,409 10,207 — 48,798 —6.0 
Central Western.._--.-- 21 726,685 809,290 —82,6' —10.2 
Southwestern ....-.... 28 229,339 285,231 —55,892 | —19.6 
TENE svete os acme anal 156 5,910,712 | 6,923,691 | —1,012,979 | —14.6 











ELECTRIC POWER UTILITY PLANTS. 


The total consumption of coal in February by the 986 electric public 
utilities reporting amounted to 2,617,747 net tons. While this is less 
than the January consumption, the average daily rate for the two months 
was approximately the same. Compared with the total consumed at 
these plants in February a year ago, there is a decrease of 647 ,619 tons, 
or 19.8%. The decrease was shared by all sections of the country except 
the Northern Rocky Mountain region, in which potential consumption 
is comparatively small. 


CONSUMPTION OF COAL BY ELECTRIC POWER PLANTS IN UNITED 
STATES AS REPORTED BY THE U. 8. GEOLOGICAL SURVEY. 























No. of Net Tons Consumed. Increase or Decrease, 
Consuming Region. Plants. 
Feb. 1932. | Feb. 1931. Net Tons. \Per Cent. 
New England..-....... 62 157,662 237,679 —80,017 | —33.7 
Middle Atlantic. ......-. 150 980,764 | 1,186,831 —206,067 | —17.4 
Pe ee 85 285,97 326,691 —40,718 | —12.5 
‘Southern Michigan... -- 37 130,792 169,387 —38,595 | —22.8 
Illinois-Indiana_. -_-...-- 116 464,864 587,914 —123,050 | —20.9 
Lower Missouri Valiey..| 164 198 ,968 234,995 —36,027 | —15.3 
Lake Dock Territory...| 117 137,194 167,314 —30,120 | —18.0 
SOG. csdutdécchen 158 172,493 249,215 —76,722 | —30.8 
BOGEES ccencaccous ( 48 ,287 50,041 —1,7 —3.5 
Southern Rocky Mtn_. 32,913 47,548 —14,635 | —30.8 
Northern Rocky Mtn-- 97 | 7,837 7,561 +276 +3.7 
DOG onsacdntanteaa 190 —190 |—100.0 
Ne 2G ed eo enen 986 2,617,747 | 3,265,366 —647,619 | —19.8 











BY-PRODUCT COKE PLANTS. 


The total quantity of coal charged into by-product ovens in the month 
of March amounted to 3,023,359 net tons, in comparison with 2,885,682 
tons in February. The average daily rate of coal consumption was ap- 
proximately 2% lower than in February and 35.3% below that in March 
1931. ‘This decrease from the 1931 record was shared by every coke- 
producing region in the country. [Illinois, Indiana and Ohio show the 
heaviest declines in the East, and New England the smallest. 


CONSUMPTION OF COKING COAL AT BY-PRODUCT PLANTS, AS 
REPORTED TO THE BUREAU OF MINES. 


























No. of Net Tons Consumed. Increase or Decrease. 
Consuming Regton. Plants. 
Mar. 1932.;Mar. 1931.| Net Tons. |Per Cent. 
New Engiand......... 203,698 219,971 —16,273 —7.4 
Middle Atilantic....... 24 1,271,226 | 1,883,013 —611,787 | —32.5 
GME od-sbctieeinnans 14 344,083 603,790 259,707 | —43.0 
Southern Michigan. -.-.. 7 269,291 302,144 —32,853 | —10.9 
Tilinois-Indiana. _....-.. 14 384,312 819,279 —434,967 | —53.1 
Lower Missouri Valley--. i} 121,163 135,546 —14, —10.6 
Lake Dock Territory... 5 
Southenast......-..---- 13 381,770 622,894 —241,124 | —38.7 
Mountain and Pacific. -. 3 47,816 83,628 —35,812 | —42.8 
Oe 35 ieee Secar 86 3,023,359 | 4,670,265 | —1,646,906 | —35.3 
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Electricity Production Fell Off 12.38% During the 

—Week Ended April 23 as Compared with the Same 

Period Last Year. 

The production of electricity by the electric light and 
power industry of the United States for the week ended 
Saturday, April 23, was 1,469,810,000 kwh., according to 
the National Electric Light Association. The Atlantic sea- 
board shows a decrease of 8.9% from the corresponding 
week last year, and New England taken alone shows a de- 
crease of 9.4%. The central industrial region, outlined by 
Buffalo, Pittsburgh, Cincinnati, St. Louis and Milwaukee, 
registers as a whole a decrease of 17.3%, while the Chicago 
district alone shows a decrease of 14.8%. The Pacific Coast 
shows a decline of 11.8% below last year. 

Arranged in tabular form, the output in kilowatt hours 
of the light and power companies for reeent weeks and 
by months since the beginning of 1932 is as follows: 





























1932 
Weeks 1932. 1931. 1930. 1929. Under 
Ended. 1931. 

Jan. 2.--| 1,523,652,000) 1,597,454,000| 1,680,289,000) 1,542,000,000) 4.6% 
Jan. 9.--| 1,619,265,000) 1,713,508,000| 1,816,307,000) 1,733,810,000) 5.5% 
Jan. 16.--| 1,602,482,000) 1,716,822,000| 1,833,500,000| 1,736,729,000| 6.7% 
Jan. 23.--| 1,598,201, 1,712,786,000} 1,825,959,000} 1,717,315,000) 6.7% 
Jan. 30.--| 1,588,967,000) 1,687,160,000) 1,809,049,000/ 1,728,203,000| 5.8% 
Feb. 6.--| 1,588,853,000| 1,679,016,000) 1,781,583,000| 1,726,161,000| 5.4% 
Feb. 13.--| 1,578,817, 1,683,712,000} 1,769,683,000| 1,718,304,000) 6.2% 
Feb. 20.--| 1,545,459, 1,680,029,000| 1,745,978,000| 1,699,250,000| 8.0% 
Feb. 27.--| 1,512,158,000| 1,633,253,000| 1,744,039,000| 1,706,719,000) 7.4% 
Mar. 5.-.-| 1,519,679,000) 1,664,125,000| 1,750,070,000) 1,702,570,000| 8.7% 
Mar. 12.-.| 1,538,452,000| 1,676,422,000) 1,735,673,000| 1,687,229,000) 8.2% 
Mar. 19.--| 1,537,747, 1,682,437 ,000 1:721:783,000] 1,683,262,000} 8.6% 
Mar. 26.--| 1,514,553, 1,689,407,000) 1,722,587,000) 1,679,589,000) 10.3% 
Apr. 2.--| 1,480,208,000) 1,679,764,000) 1,708,228,000) 1,663,291, 11.9% 
Apr. 9.--| 1,465,076,000! 1,647,078,000) 1,715,404,000) 1,696,543,000| 11.1% 
Apr. 16.--| 1,480,738,000} 1,641,253,000] 1,733,476,000) 1,709,331,000) 9.8% 
as, 23.--| 1,469,810,000) 1,675,570,000| 1,725,209,000) 1,699,822,000) 12.3% 
January ...| 7,014,066,000| 7,439,888,000) 8,021,749,000| 7,885,334,000| 5.7% 
--! 6,518,245,000! 6,705,564,000! 7,066,788,000! 6,850,855,000! 6.1% 











i 
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Note.—The monthly figures shown above are on reports covering ap 
mately 92% of the electric light and power industry and the weekly figures 
based on about 70%. 
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Slight Decrease in Wholesale Price Index of United 
States Department of Labor for Week Ended 
April 23. 

The Bureau of Labor Statistics of the U. 8. Department 
of Labor announces that the index number of wholesale 
prices for the week ended April 23 stands at 65.8 as compared 
with 66.0 for the week ended April 16. The Bureau con- 
tinues April 27: 

This index number, which includes 784 commodities or prices series, 
weighted according to the importance of each article and based on the 
average prices in 1926 as 100.0, shows that a decrease less than 1-3 of 1% 
has taken place in the general average of all commodities for the week of 
April 23, when compared with the week ended on April 16. 


The accompanying statement shows the index numbers of groups of com- 
modities for the weeks ended March 26 and April 2, 9, 16 and 23. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF MARCH 26, 
AND APRIL 2, 9, 16 AND 23. 





























Week Endea— 
Mar 26.| Apr. 2.; Apr. 9. | Apr.16.| Apr.23. 

OE ive cn ctnacuiodine 66.2 65.9 65.7 66.0 65.8 
PE Sctuccrnciontosouned 50.5 49.5 49.7 50.1 49.7 
SE 1 ERR I lpr oe ae ge ae 62.4 61.7 61.4 61.3 61.0 
Hides and leather products. .....-- 76.3 75.8 75.6 75.6 74.4 
Textile So den than naventeskankamucdd 58.7 58.4 57.7 57.2 56.8 
NE I sic nce amin ooton 69.1 69.5 69.8 71.7 71.7 
Metals and metal products...--.-. 80.6 80.8 80.2 80.1 80.2 
Buil RE RIE 73.3 73.1 72.9 72.4 72.2 
Chemicals and drugs..-.......... 74.9 74.4 74.3 74.5 74.5 
| GES Ee 78.6 78.3 78.2 78.2 78.2 

Miscellaneous. .--.........--..-.-.. 74.6 64.7 64.6 64.8 64.8 

o— 





Wholesale Price Index of United States Department of 
Labor Shows Increase of 4 of 1% for Week Ended 
April 16. 


The Bureau of Labor Statistics of the U. S. Department of 
Labor announces that the index number of wholesale prices 
for the week ended April 16 stands at 66.0 as compared with 
65.7 for the week ending April9. The Bureau also said on 
April 20: 

This index number, which includes 784 commodities or price series, 
weighted according to the importance of each article and based on the 
average prices in 1926 as 100.0, shows that an increase of approximately 
4 of 1% has taken place in the general average of all commodities for the 
week of April 16, when compared with the week ending on April 9. 

The accompanying statement shows the index numbers of groups of 
commodities for the weeks ending March 19 and 26, and April 2,, 9 and 16. 


INDEX NUMBERS OF WHOLESALE PRICES FOR WEEKS OF MARCH 1 
AND 26, AND APRIL 2, 9 AND 16. . 


























Week Ended 

Mar. 19.|Mar. 26.| Apr. 2.| Apr. 9. [|Apr. 16. 
i NR, caeannencose wa 66.5 66.2 65.9 65.7 66.0 
PN. . pcadetdcncnensecs 51.6 50.5 49.5 49.7 50.1 
a a na eek da mm aon 62.4 62.4 61.7 61.4 61.3 
Hides and leather products... ...._ 77.7 76.3 75.8 75.6 75.6 
Lue ie cunhan noe 58.8 58.7 58.4 57.7 57.2 
ee I sb dnadaneccocese 69.1 69.1 69.5 69.8 71.7 
Metals and metal products........ 80.7 80.6 80.8 80.2 80.1 
eee peaieneaemee 73.4 73.3 73.1 72.9 72.4 
Chemicals and drugs... .......-.... 75.1 74.9 74.4 74.3 74.5 
eee caiee gee 78.6 78.6 78.3 78.2 78.2 
Miscellaneous. _..........--.---.-- 64.7 64.6 64.7 §4.6 64.8 








Financial Chronicle 


April 30 1932 


Chain Store Sales Again Off in March. 

According to a compilation issued by Merrill, Lynch & 
Co. of this city, 38 chain store companies, including 2 mail 
order concerns, show total sales for March 1932 of $247,- 
812,759 compared with $280,305,255 in March 1931, a de- 
crease of 11.60%. ‘The 2 mail order concerns show total 
sales for March of $33,053,060, against $41,053,890 in March 
1931, a decrease of 19.48%. Excluding the 2 mail order 
companies, 36 chain store companies show sales for March 
1932 of $214,759,699, against $239,251,365 in March 1931, 
a decrease of 10.23%. 

The compilation shows that 36 chain store companies and 
2 mail order concerns reported total sales of $247,812,759 
for March 1932 compared with $213,163,668 for February 
and $210,293,994 for January. ‘The increase in March was 
16.25% over February and 17.84% over January. Sales 
for February showed an increase of 1.36% over January. 
While there were 27 business days in March and only 25 in 
each of the two preceding months, nevertheless, figured on 
the basis of average sales per day, sales of 38 companies 
showed an increase in March of 7.64% over February and 
9.11% over January. This would seem to indicate that the 
seasonal increase in the sales of chain store companies is 
being maintained. Average sales per day are figured on 
the basis of 27 days for March and 25 days for January and 
February, without taking into consideration that 3 com- 
panies reported sales for 5 weeks and 6 companies reported 
for 4 weeks. A comparative table follows: 


Month of March————- ———-First Three Months——— 
wr 1931. Dec. 1932. 1931. Dee. 


3 %e $ Ss % 
Gt. Atl. & Pacific. .a88,912,192a104,742,250 15.1€227,739,667€265,998,362 14.3 
F. W. Woolworth.- 21,255,379 21,723,190 2.1 58,039,551 60,348,770 3.8 


























Sears, Roebuck &Cob18,999,087 b23,452,767 19.0 57,655,175 70,031,267 17.7 
Kroger Groc. & Bak.b17,305,625 b20,369,067 15.0 £50,719,905 £59,107,165 14.2 
Montg. Ward & 14,053, 17,601,123 20.1 38,045,393 49,466, 23.0 
J.C. Penney Co.... 11,411,579 12,444,427 8.3 30,286,975 31,698,103 4.4 
Kresge Co.... 10,383,401 ,035,142 5.9 28,309,009 30,630,070 7.5 
First Nat. Stores... c9,765,483 c10,352,188 5.6 @25,334,041 626,562,301 4.6 
W.T. Grant Co..-. 5,566,792 5,333,766 x4.3 14,898,291 13,790,968 x8.0 
National Tea Co_-.-b 5,444,055 b6,158,430 11.6 16,361,037 118,805,055 13.0 
8. H. Kress Co_-..-- 5,290,334 5,259,257 0.6 14,262,185 14,146,129 x0.8 
Walgreen Co._..-- 3,866,806 4,499,565 14.0 12,059,512 13,097,607 7.9 
McCrory Stores.... 3,584,230 3,381,447 x6.0 9,570,370 9,229,918 x3.7 
H. C. Bohack---_--.- a3,363,336 293,432,607 2.0 e8,555,918 e8,911,495 4.0 
J.J. Newberry Co.. 2,537,179 1,982,848 x27.9 6,379,421 5,447,510 x17.1 
Grand Union..-.-.-.-. 42,294,493 42,673,392 14.1 e7,598, e8,583,824 11.4 
Daniel Reeves_--.- b2,278,256 62,644,753 13.8 17,484,1 18,723,546 14.2 
Melville Shore Corp. 1,998,881 2,229,958 10.3 4,805,569 6,406,014 11.1 
Dominion Stores... 1,885,675 1,907,973 1.1 @5,931,154 €6,244,399 5.0 
Lerner Stores.....- 1,848,048 2,028,256 8.9 4,987,667 65,448,598 8.4 
McLellan Stores... 1,537,138 1,464,018 x5.0 4,159,089 4,010,131 x3.7 
Consolidated Retail 1,461,240 1,841,290 20.6 3,677,495 4,783,395 23.1 
Drug Stores 1,433,116 1,447,668 1.0 4,167,682 4,241,591 1.7 
G. C. Murphy Co.. 1,430,301 1,329,134 7.6 3,762,496 3,754,636 x0.2 
Interstate Dept. St. 1,408,828 1,660,091 15.1 3,599,780 4,302,572 16.3 
Waldorf System_.-. 1,265,936 1,350,825 6.3 3,670,008 3,855,516 4.8 
Lane Bryant, Inc-. 1,166,867 1,495,929 22.0 2,976,606 4,200,593 29.1 
Neisner Bros... .-- 1,156,008 1,143,356 x1.1 2,911,049 3,122,272 6.7 
Jewel Tea_......-.-. b893,726 61,091,724 18.1 2,686,255 13,265,990 17.7 
rr 690,664 725,567 4.8 1,684,319 1,775,847 65.1 
SEGRE ccccncce 625,363 685,202 8.7 1,871,729 1,984,272 5.6 
Western Auto Supp. 596,745 800,967 25.4 1,808,954 2,150,156 15.8 
K ina isnternss 530,337 341,392 x55.3 1,199,040 847,324 x41.5 
Winn & Lovett Groc 437.935 456,618 4.1 1,326,838 1,336,255 0.7 
Exchange Buffet... 424, 505,665 16.0 1,209,391 1,460,487 17.2 
Sally Frocks, Inc... 384,173 383,285 x0.2 875,187 1,066,807 17.9 
M. H. bicean 169,515 151,276 x12.0 421,551 351,681 x19.8 
Kaybee Stores_-... 155,702 178,842 12.9 311,442 353,494 11.9 
38 chain store and 
mail order cos. .247,812,759 280,305,255 11.60 671,342,843 757,540,456 11.37 
2 mail order cos.... 33,053,060 41,053,890 19.48 95,700,568 119,497,603 19.91 
36 chain store cos. 214,759,699 239,251,365 10.23 575,642,275 638,042,853 9. 
Safeway Stores, Inc_b18,575,087 h 155,265,901 h 
a Five weeks ended April 2. b Four weeks ended March 26. c Five weeks 
ended March 26. d Four weeks ended April 2. e 13 weeks ended April 2 12 


ae 
weeks ended March 26. 13 weeks ended March 26. h Not available. i Year 
to March 26. «x Increase. 


&— 
Annalist Weekly Index of Wholesale Commodity Prices. 


The ‘‘Annalist’’ Weekly Index of Wholesale Commodity 
Prices declined again on April 26 to 90.3, the previous post- 
warlow. The ‘‘Annalist’’ adds: 


The April monthly average fell to 90.7, which is a new low for the monthly 
index. The weekly figure compared with 90.8 on April 19, 91.3 on April 12, 
90.3 on March 29 and 104.9 on April 28 1931. Leaders in the decline were 
the grains, live stock, meats and the textiles; the only commodities to show 
strength were the petroluem products group. 

The decline of the monthly average to 90.7 for April reflects the trend of 
the price level better than the weekly movement has of late, as the latter has 
shown considerable irregularity from week to week during the first quarter 
of the present year. After a summer of relative stability the price level, as 
measured by the monthly index, broke in December, with a loss of 4.4 for 
the month, followed by further drops of 3.6, 1.7, 1.2 and 0.4 for the first 
four months of 1932. A decline in the wholesale price level during the winter 
months is normal, however, and both the late downward movement and the 
more recent tapering off of the rate of decline are therefore to be expected, 











THE “ANNALIST WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 
(1913==100.) 

April 26 1932.| April 19 1932.| April 28 1931. 
NN is is Cccendedaneek 69.8 *70.9 93.8 
I nd cn din ambien 93.3 94.7 111.8 
TE Pcs avccenckesseeh 74.7 *75. 98.3 
a i a 133.6 130.2 125.4 
aes chili 96.5 96.6 104.0 
Building materials_..............-.- 107.9 107.8 122.1 
Ti aidan 95.8 95.8 99.0 
PE .  ccagde tah owatidecetis 82.6 83.2 85.4 
ERs onc cendcevdsbestune 90.3 90.8 104.9 
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THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES. 
(Monthly average of weekly figures.) 
(1913==100.) 
Aprii 1932. | March 1932. | April 1931 
TE Soin nnd cin dc cvatsmdnacn 71.5 74.0 96.2 
DOES « ccnwtninsctdintinnnoe .0 94.4 112.4 
DE FONG cio iidc cmmadnocnipe 75.7 *77.9 99.5 
OE A pO ORD Pe A A 129.3 *123.3 125.9 
SR EEN 25 AR EO RN ea 96.6 96.0 104.5 
Building materiais................. 107.7 108.0 122.5 
Si aesciedt en antihile oi can age detente chew dneeinieitininal 95.8 96.1 99.0 
sbi aicinan ee sv tial thsiniaiaiedien te 83.4 84.1 85.6 
Se is ninth th tnido tia. n Samp elm cnc 90.7 91.1 106.1 
* Revised. 
> 





Retail Food Prices in Buffalo Decreased During Period 
from March 15 to April 15 According to University 
of Buffalo. 


The index of retail food prices in Buffalo, computed 
monthly by the Bureau of Business and Social Research of 
the University of Buffalo, showed a decrease of 0.7 of 1% 
on April 15 1932 from March 15 and was 13% below the 
level of April 15 1931. The Bureau also said ie follows on 
April 26: 

Dairy products showed the greatest decline (3.3%) but groceries declined 
nearly as much (3.0%). Meats rose slightly while the miscellaneous group 
showed an increase of 13.6% over the previous month. 

The figures below show the cost in Buffalo to an average family of a year’s 


supply of the 41 articles included in the list only, and do not represent the 
total cost of food for a family. 























Apr. 15 1931.| Mar. 15 1932.) Apr. 15 1932. 
RAE SORE. ncinnncecucnetonnn’ $99.16 $84.58 $81.77 
Se SPOIEE. ccnnvens cctctvocnaee 72.12 58.83 59.45 
Oi ecas idacnieedacs 116.56 110.34 107.05 
DERBOUN o5 onis b ods cecvdccndsiie 30.73 26.37 29.94 
STi acociicacunieaesthibceda niakas aay he sinter ae $318.57 $280.12 $278.21 
Le. 
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Analysis of Imports and Exports of the United States 
in March. 


The Department of Commerce at Washington on April 28 
issued its analysis of the foreign trade of the United States 
in March and the three months ended with March of 1931 
and 1932. This statement indicates how much of the 
merchandise imports and exports consisted of crude or of 
partly or wholly manufactured products. The following is 
the report in full: 


ANALYSIS OF DOMESTIC EXPORTS FROM AND IMPORTS INTO THE 
UNITED STATES FOR THE MONTH OF MARCH 1932. 


[Value in 1,000 Dollars.) 





















































Month of March. Three Months Ended March. 
1931. 1932. 1931. 1932. 

Per Per Per Per 
Value. | Cent.| Value.|Cent.| Value. |Cent.| Value. | Cent. 
Crude materials... 56,428) 24.4) 50,408} 33.2) 162,712] 23.3] 152,712] 34.0 
Crude foodstuffs. .... 9,583) 4.2} 8,510) 5.6 25,386) 3.6 25,197| 5.6 
Manuf'd foodstuffs_..| 23,381} 10.1} 13.213) 8.7 72,586) 10.4 42,941] 9.5 
f: --| 31,426) 13.6] 18,300) 12.1 93,402} 13.4 55,456] 12.3 
man 110,263] 47.7| 61,348) 40.4] 343,382) 49.3] 173,348] 38.6 
Total dom. exports_|231,081/100.0|151,779|100.0| 697,468)100.0} 449,654/100.0 
Crude materials... .. 64,607) 30.7] 36,035) 27.4] 180,285) 31.7] 111,463} 28.0 
Crude f a 23,020] 15.7} 24,870) 19.0 88,697) 15.6 71,155} 17.9 
Manuf’d foodstuffs...}| 23,558) 11.2} 17,492} 13.3 55,789] 9.8 47,283) 11.9 
Semi-manufactures...| 39,791} 18.9) 20,065) 15.3) 108,185) 19.0 70,7 17.8 
Finished manufactures| 49,226] 23.5) 32,879) 25.0) 135,341) 23.9 97,181] 24.4 
Total imports... ... 1210,202 100.0'131,3411100.0! 568,2961100.0! 397,850 100.0 

& 





Favorable Balance of Trade Helps Canadian Exchange, 
Says Bank of Montreal. 


The change from an unfavorable to a favorable balance of 
trade in the 12 months ended March 31, as compared with 
the corresponding period last year—an improvement of ap- 
»yroximately $100,000,000—has helped to check the discount 
on the Canadian dollar in New York, according to the 
business summary of the Bank of Montreal issued April 22. 
The bank reviews Canadian business conditions as follows: 


Cold and even wintry weather during the first weeks of spring has retarded 
the seasonal movement of merchandise, both wholesale and retail. and the 
indices of business have not yet pointed upward. The opening of navigation 
on the Lakes and the St. Lawrence is, however, taking in some of the slack 
of unemployment, and agricultural activities are again coming into evidence. 
There has been a considerable precipitation of moisture the country over, 
and in the prairie provinces the season opens with good crop prospect. A 
full average harvest in that important agricultural section would every- 
where change business for the better. Commodity prices remain unprofit- 
ably low, but the disparity between producers’ and consumers’ prices 
narrows slowly, thereby tending to restore an economic equilibrium. The 
carry-over of wheat will not be large, exports of the cereal proceeding at a 
satisfactory rate, but there remains enough in store to ensure good cargoes 
for shipping. The carry-over at July 31 is estimated by the Dominion 
Bureau of Statistics at 103,000.000 bushels, the smallest in four years. 

The tourist season is approaching. Last year this trade is estimated to 
have amounted to $250,000,000, and as the principal tourist travel is from 
the United States. it is hoped this year may be as good. . . . 

Car loadings continue to decrease, a condition reflected in railway earn- 
ings. but there may be significance in the fact that the decrease in loadings 
of merchandise in less than carload lots and of miscellaneous freight has 
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latterly been smaller. From January 1 to April 9 loadings were 78,110 cars 
less than in 1931. 

Newsprint production of 166,758 tons in March was 21,350 tons less than 
in the corresponding period last year. 

Building construction is not active, contracts awarded during March, 
$10,766,000, comparing with $14,802,000 in February and $27,311,000 in 
March 1931. 





Decrease in Employment in Manufacturing Industries 
in Massachusetts During March. 


According to an announcement just issued by Edwin 8. 
Smith, Commissioner of Labor and Industries of Massa- 
chusetts, there was a decrease of 1.9% in the number of 
employed in the manufacturing industries in March as com- 
pared with February. This statement was based on returns 
received from 1,055 representative establishments together 
employing approximately 40% of the total number of wage 
earners employed in all manufacturing establishments in 
the commonwealth. The amount of the combined weekly 
payroll for the 1,055 establishments showed a decrease of 
2.4% in March from February, while the average weekly 
earnings per person employed decreased 0.6 of 1%. ‘The 
Department of Labor and Industries of Massachusetts, who 


issued the foregoing, also said, under date of April 15: 

The most important increase in the major industries was a gain of 
83.3% in the number employed in the boot and shoe industry, and a gain 
of 4.1% in the amount of the corresponding weekly payroll. The principal 
decreases occurred in cotton goods (due largely to curtailments in Fall 
River mills), woolen and worsted goods, electrical machinery, apparatus 
and supplies (due largely to curtailment in this industry in Lynn), and 
machine-shop products. 

Of the 1,055 establishments represented in the survey, 33 were not 
operating during the week covered by the report. Overtime was reported 
in one or more departments of six establishments. 

Wage decreases were reported by 20 establishments, averaging 10%, 
and affecting 2,810 wage earners. 

Returns by cities show that there were increases in the number employed 
in 11 of the 25 cities for which data are separately shown, usually accom- 
panied by increases in earnings. There were no increases of importance 
in any industrial center for which data are separately tabulated. Large 
decreases occurred in Fall River and Lynn, already referred to. 

The collection of information from representative manufacturing estab- 
lishments was begun in September 1922. Using the returns for the three- 
year period 1925-1926-1927 as a base, a series of index numbers showing 
the trend of employment has been computed. The index number for 
March 1932 was 62.4, indicating that the number employed in the manu- 
facturing industries in the commonwealth the week ending nearest the 
15th of March was 37.6% less than the average number employed during 
the base period. The index number (62.4) for March 1932 was less by 
12.0 points, or 16.1%, than the index number for March 1981 (74.4). 


a> 
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Report on Foundry Operations in the Philadelphia 
Federal Reserve District by the University of 
Pennsylvania Shows Decline in Activity During 
March. 


According to a report issued by the Industrial Research 
Department of the University of Pennsylvania, “foundry 
activity in the Philadelphia Federal Reserve District con- 
tinued to decline during March. The production of mal- 
leable iron castings was 23% less than in February, the 
tonnage of steel castings produced was 8% less, and the 
slight increase of 2% in the total output of gray iron cast- 
ings can be attributed to the greater number of days in 
March. Shipments of iron and steel castings also decreased. 
The steel foundries, however, had a slight increase in the 
amount of unfilled orders on hand, while the backlog of the 
iron foundries was depleted by 23%.” The Research De- 
partment in its report further said: 

A comparison of the average prices of iron and steel castings shows that 
the spread between them has increased greatly. A year ago the difference 
was only seven-tenths of a cent, while in February of this year it was 
two cents, and in March it was one and six-tenths of a cent. This may 


indicate that the iron foundries are securing a larger proportion of the 
lower-priced castings. 








Iron Foundrtes 
Firms % Change | % Change 
Report- March Srom Jrom 
ing. 1932. Feb. 1932. | Mar. 1931 
30 |Capacity (short tons).....--.-..-.-.--  t 2 Ee oer Sans 
30 |Production (short tons)......----..-- 1,605 —2.8 —41.1 
29 Gray iron (short tons).......----.. 1,371 +1.9 —43.9 
Jobbing (short tons)....-......-.. 1,092 +1.0 —43.0 
For further manuf. (short tons)... -. 279 +5.9 —~47.1 
4 Malieabie iron (short tons)......-.. 234 —23.4 —17.5 
29 —— SES GI o ntcecheseceeen 1,679 —4.4 —36.7 
WEG dasdvidcsdintenbeebdinnntie Ga $184,691 —5.0 —42.2 
17 Untiied orders (short tons).........-. 435 —23.1 — 12.7 
NOI» cnitsie dpb at ioaiipengs etamaiinmim anes <.aiia $60,666 —27.9 —10.7 
Raw stock— 
26 Pig iron (short tons).........---... 2,378 —7.0 —26.9 
25 Serap (short tons)... .2.-.<02--..e x —23.1 —33.2 
25 ee ee ee +5.3 —31.4 

















Gray Iron Foundries. 

The tonnage of gray iron castings produced in twenty-nine foundries 
during March was 1.9% more than the output of the same plants in 
February. Although this is the first increase in total production since 
last June, its significance nrust be interpreted with due regard to the 
activity usually experienced in March: the increases for this period of 
other years ranged from 5% to 22%. These increases were caused not 
only by the seasonal demand for castings but also by the considerable 
difference in number of working days in February and March. Thus the 
rate of production as measured by the average output per working day 
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(25 days in February and 27 days in March) showed a decrease of 
nearly 6%. 

The total output of the foundries located in Philadelphia continued to 
decline, although the tonnage produced by the plants operating in the 
balance of this Federal Reserve District increased for the second consecutive 
month. It should also be noted that eight of the 11 plants reporting 
increased production are located outside of Philadelphia. 

Shipments of iron castings during March were 4.4% less in volume 
and 5.0% less in value than during February. The average price per 
pound for March deliveries was 5%c., which was slightly less than the 
price in February and about one-half a cent a pound less than in March 
of last year. The average prices are shown below. 

In spite of the decrease in shipments, the amount of unfilled orders 
on hand at the end of March was 23.1% less in tonnage and 27.9% less 
in value than at the beginning of the month. 

At the end of March the stocks of pig iron and scrap were lower than 
a month ago, while the tonnage of coke on hand was larger. Compared 
with a year ago, the amounts of raw materials on hand were smaller. 

Prices Per Pound of Shipments. 





Iron Castings. | Steel Castings. 
$0.550 $.0714 
-0554 J 
-0602 











56 
-0675 





Malleable Iron Foundries. 

The output of malleable iron castings in four foundries during March 
was 23.4% less than in the previous month and 17.5% less than in the 
same month of last year. The total production was smaller than in any 
month since July 1927. Activity in this branch of the industry increased 
rapidly from a trough in December 1930 to a peak in October 1931, but 
the decline since then has been even more rapid. 




















Steel Foundries, 
No. of Per Cent | Per Cent 
Firms March Change Change 
Report- 1932. From From 
ing. Feb. 1932.| Mar. 1931 
9 |Capacity (short tons)....---.--..-... COO0 teeta (cedee 
9 |Production (short tons).......-..---- 1,080 —8.0 —67.3 
Jobbing (short tons)....---.---...-- —5.5 —63.4 
For further manufacture (short tons) - 82 — 30.8 —85.7 
Shipments (short tons) ..---.-.----.-- 1,228 —8.4 —59.2 
WE ci cikipods aibndieemddnds ocun $175,380 —13.5 —6.8 
8 |Unfilled orders (short tons)...-------- 2,389 +3.3 + 28.6 
PE itikuicdebevaredn save ney mes $266,066 +0.2 + 10.6 
Raw stock— 
7 Pig iron (short tons)...-.-...-----. 310 —24.6 —22.0 
7 Serap (short tons) ...-.---.-.-.-.--. 4,829 —1.6 +48.8 
7 OO OS eee 361 +37.1 —23.4 





The production of steel castings in nine foundries was 8.0% less in 
March than in February, although four plants had an increase in output. 
It should be noticed that the tonnage of castings produced for further 
manufacture within the plants operating a foundry in conjunction with 
other activities represents only 7.6% of the total volume compared with 
17.4% a year ago. The relative importance of jobbing work has thus 
been increased. 

The continued decline in activity brought the total production to nearly 
80% below the average of 1926. The experience of the local foundries 
is very similar to that of the plants reporting to the Department of Com- 
merce from all parts of the United States. 

Shipments of steel castings decreased 8.4% in volume and 13.5% in 
value from February to March. The average price per pound was less 
than a month ago, but more than a year ago. The tendency towards a 
lower price is reflected in the unfilled orders which, at the end of 
March, were 3.2% more in tonnage and only 0.2% more in value than at 
the beginning of the month. Compared with the corresponding period of 
last year the increases were 28.6% in volume and 10.6% in value. 

During March, the stocks of pig iron were reduced by nearly 25%, 
those of scrap remained about the same, while those of coke were increased 
over 35%. 


a. 
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Improvement Noted in Financial Situation in Indiana 
by Bureau of Business Research of Indiana 
University. 


“The financial situation in Indiana has improved and 
business failures have declined, but changes in trade and 
industrial volumes in Indiana during February and March 
were not of sufficient importance to affect the situation 
when allowances were made for normal seasonal fluctua- 
tions,” reports the current “Indiana Business Review.” The 
State business survey is made monthly by the Indianapolis 
division of the Indiana University Bureau of Business Re- 
search and is published by the Fletcher American National 
Bank. The “Review” adds: 


Although March and April are normally two of the busiest months in 
the steel industry, mills in the Calumet district operated at 23% capacity 
during March and ingot output declined to 20% capacity during early 
April. Early estimates show March coal production above normal. Shaft 
mines were fairly active in anticipation of the strike beginning April 1. 
Strip and co-operative mines operated on schedules above a year ago. Stone 
shipments from the Bloomington-Bedford district made more than the usual 
seasonal gain to a point 30.9% under normal. Most furniture factories con- 
tinued to operate on restricted schedules. Total Indiana passenger car pro- 
duction during the first three months was lower than during any other first 
quarter since 1921. Auto accessory production declined to a point 56.7% 
pen normal. Packing industry reported less than the usual seasonal 

ne. 

Business failures have declined during the past two months, with total 
failures in Indiana during February and March far under the corresponding 
periods in 1930 and 1931. Three hundred and forty representative Indiana 
firms reported total employment 1.7% under a month ago and 14.1% under 
a year ago. There has been an increase in the percentage of employees on 
part time schedules, and payrolls have declined more than the total number 
of persons employed. Building trades employment continued light, with 
total construction 74.6 under normal. Manufacturers of textile products 
operated on schedules slightly above a month ago and equal to a year ago. 

Department stores in most sections of the State reported less than the 
usual seasonal increase during March and a few sections reported sales 
slightly under a month ago. Pre-Easter buying was retarded by unsea- 
sonable weather. Tota) retail hardware sales in Indiana during the first 
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quarter were estimated at 25% under a year ago and 44% under the 
first three months of 1930. New car sales failed to make the usual 
seasonal expansion and were 65.4% under normal. Used car sales were 
21.5% under normal. Total postal receipts in 43 representative Indiana 
cities were 4.8% above a month ago and 10.5% under a year ago. Many 
wheat fields were turned brown by the abnormally cold weather during 
the early part of March, but no materia] damage or abandonment for the 
State as a whole was indicated on the first of April. 
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Increases in Wholesale Trade During March in Chicago 
Federal Reserve District Effected by Seasonal 
Factors—Gain in R3tail Sales Over February Less 
Than Usual. 


Seasonal factors effected the gains recorded during March 
in most reporting groups of wholesale trade in the Chicago 
Federal Reserve District. With the exception of groceries, 
sales of which expanded 13% over February as against a 
gain of 11% in the average for the preceding nine years, 
the increases shown were smaller than usual for the period, 
and the electrical supply trade experienced a decline of 1% 
in contrast to an average gain of 9%. The April 30 “‘Busi- 
ness Conditions Report” of the Federal Reserve Bank of 
Chicago, from which the foregoing is taken, further reviews 
as follows wholesale and retail trade conditions in the district: 


Expansion in March this year over the preceding month for the variouS 
lines, other than those mentioned, totaled 24 4 % in hardware, 19% in shoes. 
3% in drugs and 2% in dry goods, as compared with average seasonal 
increases of 36, 53, 17 and 16%, respectively. As a consequence of the 
failure of the several groups record greater seasonal gains, sales data covering 
the first quarter of 1932 show substantial reductions from the volume sold 
in the same period last year; the grocery trade declined 15%, hardware 27, 
dry goods 26%, drugs 23, shoes 38 and electrical supplies 40%. Ratios 
of accounts outstanding at the end of March to net sales during the month 
showed little change or were somewhat less than a month previous, with 
the exception of dry goods, but were higher than a year ago in all groups 
but shoes. 


WHOLESALE TRADE IN MARCH 1932, 

















Per Cent Change 

From Same Month Last Year. Ratto of 

Commodity. . Ou 

Nat Accts.Out- Collec- to 

Sales. Stocks. | standing. | tions. Net Sales. 
Cn ctcincinnwacnmel —16.8 —30.6 —8.1 —22.3 105.5 
REDD .. Kcntitinenownn —29.3 —15.6 —16.5 |% —24.1 300.0 
og Ree —31.9 —21.8 —22.8 —27.3 360.6 
BS bce casedcnonech —21.2 —16.6 —5.5 —20.5 213.3 
iii co-ciabbcbimeiinsecaatech dunes —45.2 —19.8 —42.9 || —13.2 293.8 
Electrica! supplies. _...- —40.3 —24.9 —17.3 —41.2 233.9 





Although March department store trade in the district exceeded that of 
@ month previous by 14%, largely as a result of Easter buying, it fell con- 
siderably short of the average increase of 21% for the month in the period 
1922-31. Also, despite one more trading day in March this year, sales 
totaled 24% below the same month a year ago, their daily average being 
2644% smaller in the comparison. The aggregate for first-quarter sales 
in 1932 was about one-fourth less than in the corresponding three months 
of 1931. Stocks on hand at the end of March, which expanded 3% over a 
month previous, were 20% smaller than on March 31 last year; the rate of 
stock turnover in the first quarter of the year, however, was slightly lower 
than a year ago. 


DEPARTMENT STORE TRADE IN MARCH 1932. 



































P.C.Change Ratio of March 

Per Cent Cha: lst 3 Mos. Collections to 

March 1932 1932 from Accounts 

Srom Same Outstanding 

Locality. March 1931. Pertod °31. End of February. 
Stocks End Na 
Sales. | of Month. Sales. 1932. 1931. 
it mth tecdee, cauhicial —23.9 —23.1 —26.5 30. 32.5 
ie i eae camel —26.1 —21.5 —23.1 34.7 35.3 
Y —11.6 —17.8 40.8 41.4 
Mil % —15.5 —20.8 40.2 43.5 
—15.7 —23.2 29.2 33.2 
—20.1 —24.1 33.2 35.2 
a. 
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Chicago Federal Reserve Bank Reports Decreases in 
Employment and Payrolls During Period from 
Feb. 15 to March 15—Payrolls at Lowest Level in 
Recent Years. 


The Federal Reserve Bank of Chicago, in its April 30 
“Business Conditions Report’’ states that ‘‘reporting firms 
in the Seventh (Chicago) District reduced employment 2% 
and payrolls 7% between Feb. 15 and March 15, more than 
cancelling the gains of the preceding period. Payrolls totaled 
lower than in any previous month of recent years,’’ con- 
tinues the Bank, ‘‘and both employment and payrolls 
reached new low levels in four manufacturing and two non- 
manufacturing groups.”’ The Bank also says: 


The losses in manufacturing were sharper than in non-manufacturing 
and compared with a fractional average gain in both number of men and 
wages in March of the previous seven years. As the decline in payrolls 
exceeded that in number of men, average weekly earnings of all employees 
fell from $23.30 on Feb. 15 to $22.13 on March 15. 

One group, stone-clay-glass, recorded a less-than-seasonal im provement 
in both men and pay and two others, chemicals and leather , gained fraction- 
ally in number of employees. Coal mining payrolls rose sharply, as a result 
of longer operating schedules in anticipation of a shut-down during con- 
sideration of a new wage rate agreement. All other groups reduced both 


the number of employes and their earnings, the losses ranging from 6% 

to less than 1% in employment, and from 21% % to 14% in payrolls. In 
addition to seasonal declines in food, textiles, the utilities, and merchandis- 
ing, several groups moved counter to their usual March expansion. Vehicles, 
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influenced largely by the automobile industry, reversed the improvement 
of the preceding four months and recorded the second March decline in 
eight years covered by our records. Wood products and construction both 
moved lower in contrast to the trend in previous years. 

Four States of this district shared in the decline of farm wages throughout 
the country between Jan. 1 and April 1, as reported by the Department 
of Agriculture. Seasonally greater demand in three States offset further 









































Cent 
Week of March 15 1932. Jrom Feb. 15. 
Industrial Group. No. of , Number 
Report-| of Wage Earn 
ing Wage Zarnings. | Earners.) inys. 
Firms. | Earners. 
754 | 142,610 | $2,616,000 —1.8 —5.5 
151 | 183,503 4,107,000 —3.2 | —13.9 
152 ,263 482,000 —1.5 * 
49,777 1,088 ,000 —1.8 —5.1 
146 7,199 139,000 +3.6 +1.2 
277 22,836 315,000 —0.8 —6.2 
105 15,982 373,000 +0.5 —0.2 
73 16,446 271,000 +0.3 —0.9 
5,621 100,000 -0 | —21.5 
317 40,721 1,052,000 —2.7 —3.4 
2,318 | 513,958 |$10,543,000 | —2.1 6 
169 28,498 661,000 —0.5 —1.6 
71 85,980 2,674,000 —1.2 —2.1 
18 5,260 52,000 —0.4 | +27.8 
166 5,251 111,000 —5.8 | —12 
424 | 124,989 3,598,000 —1.2 —14 
2,742 | 638,947 '$14,141,000 —2.0 —6.9 
a Other than vehicles. b Michigan and Wisconsin. c Illinois and Wisconsin 
& 





Increase in Business Activity During March in San 
Francisco Federal Reserve District Report by 
Isaac B. Newton—Almost Equals Customary Sea- 
sonal Rise. 


Isaac B. Newton, Chairman of the Board and Federal 
Reserve Agent, of the Federal Reserve Bank of San Fran- 
cisco stated under date of April 22, that ‘‘an increase in 
Twelfth (San Francisco) District business activity almost 
equal to the customary seasonal rise accompanied the easing 
of banking and credit facilities during March. Industrial 
activity was unchanged, after allowing for the usual seasonal 
advances, while the distribution of commodities declined 
from the low levels of the preceding month. Credit con- 
ditions at the middle of April were substantially the same as 
in mid-March, at which time considerable improvement was 
evident as compared with immediately preceding months.’’ 
Mr. Newton further said: 


Sub-normal temperatures throughout the District retarded the growth 
of many crops during March. Fall-sown wheat is in fair condition and it 
seems probable that production for the District will approximate the harvest 
of 1931, despite some reduction in the Pacific Northwest. The development 
of deciduous fruits was retarded and the crop damaged slightly by freezing 
temperatures in early April. April 1 estimates indicate that the Valencia 
orange crop will be larger than in 1931. The condition of the crop is satis- 
factory, except that the fruit is running to small sizes. The condition of 
livestock remained unusually poor during March. 

Production of crude oil in California was slightly lower in March than in 
February, but increased in the first half of April. Refinery runs of crude 
ofl increased in the latter two weeks of March, more than off-setting de- 
creases earlier in the month, and gasoline in storage averaged slightly above 
February levels. Lumbering expanded by about the seasonal amount. 
The value of building permits issued during March rose more than season- 
ally, and engineering contracts awarded also increasedjin value. Mining 
operations were further curtailed. Flour milling showed slight change. 
Seasonal employment requirements effected some reduction in unemploy- 
ment in the District, but wage decreases continued. 

Retail sales responded only in part to the early occurrence of Easter 
Sunday and to the customary February-March stimulus, and the adjusted 
index declined substantially. Approximately the usual increase in sales of 
new automobiles was recorded in March. Wholesale trade remained practi- 
cally unchanged. As in February, inter-coastal traffic increased somewhat. 

Twelfth District demand for credit changed little during the five weeks 
ended April 20. Discounts at the Federal Reserve Bank of San Francisco 
averaged slightly lower than in preceding weeks, and holdings of locally 
purchased acceptances were reduced. Credit extended outside the District 
was increased by the moderate participation of this Bank in the System’s 
open market program of purchasing United States Government securities. 
Additional currency returned from circulation and United States Treasury 
expenditures in this area continued to exceed collections. Thesetw factors 
combined with small mint purchases of locally produced gold to bolster 
declining deposits of reporting member banks. Deposits actually de- 
creased further, however, principally because of rather large net payments 
of funds to other districts (mostly New York) for the accounts of individuals. 
Declines in loans also continued to reduce deposits. Investment holdings 
of member banks were reduced slightly. Money rates remained unchanged 
in this District, despite further easing in National markets. 


. a 
Mid-West Distribution of Automubiles at Wholesale 
in Chicago Federal Reserve District Decreased 
Moderately During March While Sales to Con- 
sumers Increased Somewhat—Seasonal Increase 
Noted in Orders Booked by Furniture Manufac- 
turers. 

“Although wholesale distribution of automobiles in the 
Middle West showed a moderate recession in March, sales 
to consumers continued to expand somewhat,”’ says the 
Chicago Federal Reserve Bank. ‘The number of cars sold 
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by both distributors and dealers, however, was in only 
about half the volume of a year ago.”” The Bank in its 
April 30 “‘Business Conditions Report’’ adds: 

Stocks of new cars on hand at the end of March totaled smaller than a 
month previous, following a slight expansion in February, and were almost 
40% below the level on the same date in 1931. Used car sales in March 
showed a small decline in volume from February; stocks thereof totaled 
somewhat lighter in the monthly comparison, but were heavier than 
@ year ago in both number and value. The proportion of retail sales made 
on the deferred payment plan continued to decline during the month, the 
ratio of such sales to total retail sales of dealers reporting the item being 
46% in March, as compared with 51% in February and a year ago. 


MIDWEST DISTRIBUTION OF AUTOMOBILES. 
Changes in March 1932 from Previous Months. 
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The Bank has the following to say regarding orders booked 
by furniture manufacturers: 


Furniture. 


Orders booked by furniture manufacturers reporting to this Bank in- 
creased seasonally in March over February, the gain of 14% being, more- 
over, in excess of the average over the past five years—2%. Shipments, 
likewise, gained more than ordinarily, the increase of 15% comparing with 
an average expansion over the five-year period of 12%. Unfilied orders 
fell of 18%, amounting on March 31 to approximately 69% of current 
orders booked, as compared with a ratio of 96% obtaining a month pre- 
vious. Comparisons with the corresponding month over the five-year 
period were only very slightly better than a month previous, declines in 
orders and shipments amounting to 66 and 67%, respectively. The raté 
of operations maintained during the month, 36% of capacity, was the same 
as that of the preceding month, and 20 points under March a year ago. 


a>. 
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Rubber Production Suspended on 212 Plantatiens in 
Dutch East Indies—Malayan Rubber Stocks. 


A cable message from Batavia, Java, dated April 22, and 
relayed by London to the Rubber Exchange of New York, 
Inc., states that tapping has ceased on 212 rubber planta- 
tions in the Dutch East Indies, involving a producing area 
of 70,235 acres. In making this information available 
April 25 the Exchange said: 


Tapping of rubber trees on 121 other plantations, representing 43,672 
acres is being restricted voluntarily by the owners. curtailment 
movement, the cable adds, represents an untapped area of approximately 
12% of the total rubber land under cultivation in 1931, or an annual output 
of about 20,000 tons. 

Another cable to the Exchange, April 23, giving the results of the Far 
Eastern Census for March, shows that rubber production on small estates 
under 100 acres in size in British Malaya, declined from 14,241 tons in 
February to 11,434 tons in March. Production on large estates, over 100 
acres in size, declined from 18,731 tons in February to 18,462 tons in 
March. 


Stocks on hand on Malayan estates totaled 20,831 tons at the close of 
last month, as compared with 21,165 tons at the end of February. Dealers’ 
stocks at the same time declined from 27,750 tons to 27.416 tons. 
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Lumber Production Holds at Low Levels with But 
Slight Excess of Orders Over the Cut. 


With new business slightly above it, lumber production 
during the week ended April 23 was hardly more than 50% 
of the cut a year ago, it is indicated in telegraphic reports 
to the National Lumber Manufacturers’ Association from 
regional manufacturers’ associations covering the operations 
of 650 leading hardwood and softwood mills. These mills 
produced 124,341,000 feet. Orders (137,222,000 feet) were 
10% above and shipments (144,947,000 feet) were 17% 
above production. A week earlier 659 mills reported pro- 
duction of 122,644,000 feet. Shipments (142,119,000 feet) 
were 16% and orders (136,379,000 feet) were 11% above the 
cut. Comparison by identical mill figures of the latest 
week with the equivalent week in 1931 shows: For soft- 
woods, 438 mills, production 47% less; shipments 38% less, 
and orders 43% less. For hardwoods, 156 mills, production 
45% less; shipments 40% less, and orders 37% under the 
volume a year ago. 

Lumber orders reported for the week ended April 23 1932 
by 490 softwood mills totaled 125,892,000 feet, or 10% 
above the production of the same mills. Shipments as re- 
ported for the same week were 133,619,000 feet, or 17% above 
production. Production was 114,185,000 feet. 

Reports from 180 hardwood mills give new business as 
11,330,000 feet, or 12% above production. Shipments as 
reported for the same week were 11,328,000 feet, or 12% 
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above production. 


Production was 10, 
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156,000 feet. The 


Association, in its statement, also reports as follows: 


Unfilled Orders. 


Reports from 421 softwood mills give unfilled orders of 400,459,000 feet 
on April 23 1932, or the equivalent of 10 days’ production. This is based 
upon production of latest calendar year—300-day year—and may be com- 
pared with unfilled orders of 474 softwood mills op April 25 1931 of 691,- 
395.000 feet, the equivalent of 16 days’ production. 

The 390 identical softwood mills report unfilled orders as 392,942,000 
feet on April 23 1932, or the equivalent of 10 days’ average production, 
as compared with 710,021,000 feet, or the equivalent of 19 days’ average 
production on similar date a year ago. Last week's production of 438 
identical softwood mills was 108,973,000 feet, and a year ago it was 205,- 
029,000 feet; shipments were respectively 129,060,000 feet and 207,328,000, 
and orders received 121.530,000 feet and 212,822,000. In the case of hard- 
woods, 156 identical mills reported production last week and a year ago 
8,567,000 feet and 15,443,000; shipments 9,959,000 feet, and 16,725,000, 
and orders 10.023,000 feet and 15,993,000. : 


West Coast Morement. 


The West Coast Lumbermen’s Association wired from Seattle the follow- 
ing new business, shipments and unfilledfrders for 216 mills reporting 
for the week ended April 23: 








NEW BUSINESS. UNSHIPPED ORDERS. SHIPMENTS. 
Fea. Feat. Feet 

Domestic cargo Domestic cargo Coastwise and 

delivery.... 18,688,000| delivery.... 83,279,000| Intercoastal. 25,719,000 
Export......- 0,571,000 | Foreign.....- 43,834,000 | Export....... 8,598,000 
, eae ,000 | Rail......... 65,587,000 RSE ae 5,799,000 
pF RE" 7,491,000 6 eocoese 7,491,000 

TOM idcn 60,059,000; Total... 192,700,000; Total.....-. 67,607,000 

Production for the week was 60,117,000 feet. 

Southern Pine. 


The Southern Pine Association reported from New Orleans that, for 124 
mills reporting, shipments were 7% above production and orders 7% above 
production, and about the same as shipments. New business taken during 
the week amounted to 27,069,000 feet (previous week 25,431,000 at 118 
mills), shipments 27,090,000 feet (previous week 27,447.000), and produc- 
tion 25,372,000 feet (previous week 25,757,000). Orders on hand at the 
end of the week at 108 mills were 61,677,000 feet. The 111 identical mills 
reported a decrease in production of 31% and in new business a decrease 
of 28%, as compared with the same week a year ago. 

Western Pine. 

The Western Pine Association reported from Portland, Ore., that for 123 
mills reporting shipments were 29% above production and orders 31% 
above production and 1% above shipments. New business taken during 
the week amounted to 36,249,000 feet (previous week 36,417,000 at 123 
mills), shipments 35,858,000 feet (previous week 39,276,000) and produc- 
tion 27,747,000 feet (previous week 26,725,000). Orders on hand at the 
end of the week at 123 mills were 162,602,000 feet. The 101 identical mills 
reported a decrease in production of 51% and in new business a decrease 
of 34%, as compared with the same week a year ago. 


Northern Pine. 

The Northern Pine Manufacturers of Minneapolis, Minn., reported pro- 
duction from 7 mills as 730,000 feet, shipments 2,194,000 feet and new busi- 
ness 1,586,000 feet. The same number of mills reported production 84% 
less and new business 56% less than for the same week a year ago. 


Northern Hemlock. 


The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 20 mills as 219.000 feet, shipments 
870,000 and orders 929,000. The 18 identical mills reported a decrease of 
94% in production and a decrease of 64% in new business compared with 
the same week last year. 

Hardwood Reports. 


The Hardwood Manufacturers’ Institute of Memphis, Tenn., reported 
production from 160 mills as 9,467,000 feet, shipments 10,140,000 and new 
business 10,528,000. The 138 identical mills reported a 39% decrease in 
— and a 35% decrease in orders, compared with the same week 

The Northern Hemlock and Hardwood Manufacturers’ Association of 
Oshkosh, Wis., reported production from 20 mills as 689,000 feet, shipments 
1,188,000 and orders 802,000. ‘The 18 identical mills reported production 
75% less and new business 55% less than for the same week a year ago. 
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French Wheat Imports—Canadian Shipments Largest 
In First Quarter—United States Fourth. 


United Press advices from Paris are from the “Wall Street 
Journal’’ of April 22: 


Canada led her competitors in wheat sales in France during the first 
quarter of 1932 with a total of 1,606,446 quintals (5,783,145 bushels) or 
41.14% of wheat imports. 

Other imports, in quintals, were: Argentina, 474,954; Algeria, 426,960; 
berry States, 317,880; Morocco, 244,164; Rumania, 216,896; Russia, 

United States sales in January of 71,816 quintals and in February of 
78,006 increased to 168,058 in March. Canadian figures for the same 
a — es. 601,715 and 747,879. 

po rom all countries, including French colonies, totaled 3,905, 
quintals for the first quarter. a ateaed 


ber tee on 
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Chile Uses Radio to Broadcast Daily Government-Fixed 
Wheat Prices. 


The radio has been found a convenient instrument for 
quickly disseminating government-fixed quotations on wheat, 
broadcast each evening to all parts of the Chilean republic, 
according to a report to the Department of Commerce from 
Assistant Trade Commissioner C. L. Luedtke, Buenos Aires. 
In reporting this April 21 the Department said: 

This governmental action is reported to have been taken in order to 
avoid the differentials between the market price in Santiago and those in 
the south of Chile. Though some exports are usually made from the country 
the wheat crops the past two years have been considerably reduced partly 
as a result of unfavorable weather conditions and surplus supplies if any, 


appear limited. Most other grains this year show reductions in production 
from a year ago in that country. 
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Saskatchewan Wheat Pool to Clear Up Dues on 1928 
Crop—Final Payment in May. 


The following from Regina April 21 is from the Montreal 
“‘Gazette’’: 


The final payment of 1% cents per bushel on the 1928 wheat crop will be 
paid out by the Saskatchewan Wheat Pool to members who delivered wheat 
to the pool that year, but who made no pool deliveries in 1929. The pay- 
ment will be made during May, and as early as possible in the month, it 
was announced to-day. 

It was reported to the directors in session here that under legislation 
enacted at the recent session of the Saskatchewan Legislature the Govern- 
ment will make advances to the pool up to $300,000 to enable this payment 
to be made to the growers. 

Completed payments in the 1928 crop deliveries totalled $1.18 a bushel in 
Saskatchewan and the final payment will bring the figure to $1.19. 
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Manitoba Shows Wheat Pool Obligation—Issues $3,- 
300,000 of Debenture—Hopes to Get $2,100,000 
Back. 

From the Manitoba ‘‘Post’’ of April 22 we take the follow- 
ing from Winnipeg: 

The provincial government, in introducing bills into the legislature in 
connection with the settlement of its guarantees on wheat pool account, 
disclosed for the first time the exact amount of the liability. This, according 
to statement made by the Attorney-General, was $3,374,939, which was 
paid by issuing to the lending banks provincial government debentures for 
that amount, bearing interest at the rate of 4.65%. Under the arrangement 
it has made with the Manitoba Pool Elevators, the province looks to recover 
$2,100,000 over a period of 20 years, as provincial elevator associations pay 
installments on the purchase price of their elevators. 

The method by which Manitoba Pool Elevators was financed for the 
current year with the joint assistance of the Dominion and Provincial 
governments was also disclosed. The Dominion government had offered to 
guarantee a line of credit with the banks amounting to $1,500,000, provided 
that the company was able to deposit $300,000 with the banks. The com- 
pany had no resources of its own, but in a trust fund there was an amount 
of $361,000, representing balances standing to the credit of local elevator 
associations against the purchase price of their elevators. The government 
had authorized the withdrawal of $300,000 of this money, to be used as 
working capital instead of in paying off capital liabilities. This arrange- 
ment is to be sanctioned by the bill introduced, as is also an agreement 
between the government and Manitobs Elevators, under which the latter 
company, with the government owning most of its capital stock is to con- 
tinue the operation of pool elevators while they are to be gradually paid for 
and ultimately acquired by local associations. 

Provision is also tou be made, at the government's expense for the pay- 
ment of about $25,000 to certain pool members in respect to the crop of 
1928. A balance of a few cents a bushel remained undistributed by the 
Central Selling Agency of the proceeds of that crop, and was absorbed in 
connection with losses of 1929. Pool members who were “‘overpaid”’ in 1929 
are conceived to have no claim in respect to this surplus, but pool members 
who delivered grain in 1928 and 1929 could make claim against the Manitoba 
Pool. In similar circumstances the Alberta Pool found that it had money in 
its own possession to satisfy these claims. The Saskatchewan Pool has just 
obtained $250.000 on loan from the Saskatchewan government for a similar 
purpose. Neither expedient being possible in Manitoba, the government 
proposes to find the money. 
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Yugoslavia Proposes to Resume Free Domestic Trade in 
Wheat. 


Recognizing the futility of attempting to control foreign 
and domestic trade in cereals, as provided in the Monopoly 
law of July 1931, the Government recently laid before the 
Parliament draft of the new law looking to the discontinuance 
of this control of domestic wheat trade, the Department of 
Commerce is informed in a report from Assistant Trade 
Commissioner Edward C. Eichelberger, Belgrade. The De- 
partment on April 21 further said: 

This action has been taken as a result of the practically unanimous demand 
of Parliament and of the Yugoslav farmers. The new proposal, it is claimed, 
represents a compromise between the interests of the consumers and the 
producers. 

According to the Government's statement, an impasse was reached in 
grain production and trade under the monopoly regime, which worked to the 
disadvantage of the wheat producer and of the entire economic structure of 
the country. According to the Government “many circumstances and 
developments which could not have been foreseen, made it impossible for 
the Privileged Export Co. to carry out its task." 

On the one hand, certain sections of the population could only with great 
difficulty meet the flour and bread prices established by the Monopoly, 
while on the other hand, the grain producing districts of the country could 
not be completely satisfied because of shortcomings in organization in the 
carrying out of the grain monopoly. 

Under the new project, although free grain trade will be introduced, the 
projected law is to serve until the end of the coming harvest, at the end of 
which the grain regime introduced last year will be completely discontinued. 


-™ 
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India’s Wheat Area Increased 9%. 


The Department of Commerce at Washington stated on 
April 23 that the second official forecast of the present wheat 
crop in India places the area at 33,745,000 acres, as compared 
with 31,028,000 acres on the same date last year, an increase 
of 9%, according to a report to the Commerce Department 
from Assistant Trade Commissioner Wilson C. Flake, Cal- 
cutta. Every province and State shared in the increase, it 
was stated, and the condition of the crop throughout India 
is reported to be fairly good. It is further stated: 


The forecast is based on reports received from provinces and States 
which comprise a little more than 98% of the total wheat acreage in India 
and include all the important wheat growing areas in India, except Kashmir’ 
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Delivery of Wheat to China—66 Ships Carried Federal 
Farm Board Product in Movement. 


Under date of April 22 a dispatch from Seattle, Wash., to 
the New York ““Times’’ stated: 


The delivery of Northwest wheat and flour sold by the Farm Board to the 
Nanking Government of China required 66 ships, which were paid $1,230,- 
000 in freight money, it is learned from W. L. Comyn & Sons of Seattle, 
who have just completed the huge movement of cargoes across the Pacific. 

The total shipped amounted to 225,000 tons of wheat and 160,128 tons 
of flour. 

Thirty-two regular berth ships, 24 of which are under the American flag, 
carried 89,800 tons of the order. The American ships carried 64,153 tons 
and received $209,003.11. 

° ‘Phirty-four chartered ships, including 11 British and 23 Scandinavian, 
carried 286,746 tons of the order. 
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Germany Reduces Foreign Wheat Duty. 


From the New York ‘“‘Sun’’ we take the following from 
Berlin yesterday (April 29): 

To cover the country’s wheat shortage, the duty on foreign wheat has been 
reduced from 250 marks to 180 marks a ton until June 20 for 15 flour mills 
out of the 100 which are permitted to grind imported wheat 

The duty was reduced to 180 marks a ton for a quantity of wheat equal 
to 15% of all the wheat milled from April to June 1930 by flour mills which 
used foreign wheat during that time. American officials here estimated 
that the amount involved would be about 100,000 tons. 

The decree confirms the present milling quota of 97% domestic wheat, 
but permits reproduction of the quota to 70% in the case of foreign wheat 
imported under the new provisions. Great importance is attached to the 
decree, for it puts an end to the element of uncertainty existing in the 
German milling situation. 

A milling quota section permitting up to 30% foreign wheat will be 
effective until Aug. 15. 
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Increased Consumption of American Cotton By Mills 
of India. 


The mills of India are increasing their consumption of 
American cotton, as the relatively large amounts of the 
American staple which they bought earlier in the season 
arrive in India, according to the New York Cotton Exchange 
Service, which states that in the eight months of this season 
to the end of March, they consumed about 103,000 bales, 
compared with 33,000 in the same period last season and 
7,000 two seasons ago. The Exchange service on April 26 
also said: 

It is estimated in some quarters that Indian mills are now spinning 
American cotton at the rate of close to 8.000 bales per week and that their 
total consumption this season will aggregate between 200,000 and 250.000 
bales. A consumption of 200,000 bales of American cotton by mills of India 
in a season is very exceptional. Last season, Indian mills used only 60,000 
bales and two seasons ago 10,000. In the 1926-27 season, when American 
cotton was relatively very cheap, following the large 1926 crop, Indian mills 
used 213,000 bales of the American staple, and in 1927-28 they used 151,000 
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France Establishes Import Quotas on Cotton and 
Artificial Silk Hosiery. 

Import quotas have been established for the importation 
into France of cotton hosiery and artificial silk hosiery by a 
decree published in the French Journal Officiel for April 20, 
according to a radiogram dated April 20 from Commercial 
Attache Fayette W. Allport, Paris, to the Department of 
Commerce at Washington. 
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Reopening of Japanese Cotton Mills in Shanghai. 

The reopening of Japanese cotton mills in Shanghai on 
April 26, with probably one-half of the usual labor force for 
day-time operation only, was indicated in a cablegram to the 
Commerce Department on April 22 from Commercial Attache 
Julean Arnold, Shanghai. The Department on April 23 also 
announced: 


Industrial plants in the city are gradually resuming operations, the cable 
stated. although 92 plants are still reported closed. 

General import business is reported as slightly improved by cargo clear- 
ance, but “take-ups”’ have been for newly arrived goods, rather than ac- 
cumulated cargoes. However, no real improvement may be expected much 
before June settlement day, it was pointed out. 

The Hangchow-Kiangshan railway line has been opened to traffic as far 
as Lanchi a distance of 125 miles. A new highway now connects Lanchi 
with Kiangshan. 

In an effort to recoup the heavy losses sustained from the alienation of 
Manchurian revenue, Chinese internal postal rates have been increased 
from 4 to 6 cents, and it is expected that this yield may result in 5,000,000 
to 6,000,000 Chinese dollars annually, it is believed. 


a. 
ae 








Resolution Adopted by Senate Calling for Inquiry into 
the Cost of Future Trading in Wheat and Cotton. 
Under a resolution adopted by the Senate on April 18 the 
Secretary of Agriculture is called upon to investigate the 
cost of maintaining the present system of future trading in 
agricultural products and to ascertain what classess of citi- 
zens bear such cost. The inquiry is to be particularly 
directed to wheat futures and cotton futures. _, \.....emin 
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In explaining the provisions to the Senate on April 18, 
Senator Capper said: 


This is a consolidation of two joint resolutions—one introduced by myself 
as to the grain futures market and another introduced by the Senator from 
Texas (Mr. Sheppard) as to cotton futures. It simply seeks information 
as to the operations of the future-trading division of the Department of 
Agriculture and does not entail an appropriation. The expense will be paid 
out of the appropriation that is available for the Grain Futures Depart- 
ment. ‘The farm organizations are very much interested in this resolution; 
they are anxious to have the information that we hope to have developed 
in this investigation. We had before our committee a representative of 
the Department of Agriculture, who assured us that the information could 
be had without any additional appropriation. 


The text of the resolution as passed by the Senate on 
April 18 follows: 


8. J. RES. 108, 


JOINT RESOLUTION to authorize and direct the Secretary of Agriculture 
to investigate the cost of maintaining the present system of future 
trading in agricultural products and to ascertain what classes of citi- 
zens bear such cost. 

Whereas the present system of future trading in agricultural commodities 
and the short selling of these commodities is justified only and, if at all, 
by reason of its supposed value to dealers and processors by providing a 
form of insurance known as hedging; and 

Whereas it is claimed that in order to maintain such a system of future 
trading a large volume of speculative trading is absolutely necessary, and 
it appears that in the case of wheat not less than 95% of the trading is specu- 
lative and that millions of dollars change hands each year as a result thereof; 
and 
Whereas the Secretary of Agriculture, through the administration of the 
Grain Futures Act, has obtained and published partial information in regard 
to these matters but has never reported upon the amount of profits and losses 
involved nor upon the cost of maintaining the future trading system as such, 
and it is in the public interest to know these facts and to determine to what 
extent the benefits of the future trading system is offset and outweighed 
by the enormous losses of small traders induced to participate therein and 
by its cost to the Nation as a whole: Therefore be it 

Resolved by the Senate and House of Representatives of the United States 
of America in Congress assembled, That the Secretary of Agriculture is 
hereby authorized and directed to extend his investigations concerning the 
future markets and more specifically to investigate and determine the cost 
of maintaining the present system of dealing in wheat futures and cotton 
futures in the United States and, as part of such inquiry, to ascertain the 
amount of profits made and losses sustained by various classes of traders 
in wheat futures and cutton futures since July 1 1929, including the trans- 
actions commonly called short selling, together with the amount of com- 
missions and other charges paid by such traders, and to obtain such other 
information and facts as he may deem necessary or appropriate to such 
inquiry, said Secretary of Agriculture to report the results of his invest- 
igation at the next regular session of Congress, or earlier if possible, and 
in such report to show the profits and losses of large traders separately 
from those of small traders and to show the amounts of such profits and 
losses that resulted from the short selling of wheat and cotton during the 
drastic decline in prices since July 1 1929. 

Sec. 2. That, for the purposes of this resolution, the Secretary of Agri- 
culture is authorized to hold hearings, to contract for stenographic reporting 
service, to employ experts and clerical, stenographic and other assistants 
in the District of Columbia and elsewhere, to use the personnel and facilities 
of the Grain Futures Administration, to examine the books and records 
of future exchanges in the United States and of the members of such ex- 
changes as well as the books and records of persons, firms, corporations 
and associations dealing in or trading in agricultural commodities for future 
delivery or acting as clearing organizations in respect to such trades, to 
require by subpoena or otherwise the attendance of witnesses and the pro- 
duction of books, papers and documents, to administer oaths and to make 
such other expenditures, including expenditures for printing and binding, 
as he deems advisable, such expenditures to be out of and to be chargeable 
against the funds appropriated, or that hereafter may be appropriated, 
for the enforcement of the Grain Futures Act. 

Sec. 3. That subpoenas for the attendance of witnesses and the produc- 
tion of books, papers and documents shall be validly issued and served 
when they are signed, attested and served in the manner and by the persons 
from time to time designated by the Secretary of Agriculture for that 
purpose. Hearings shal] be public or priate, as the Secretary of Agricul- 
ture may determine. No person shall be excused from giving testimony 
or from answering any question or from otherwise disclosing any fact 
within his knowledge as an individual, or as an officer or director of a cor- 
poration, or from producing any beok, paper or document in his possession 
or under bis control as an individual, or as an officer or director of an ex- 
change, association or corporation, on the ground that the giving of such 
testimony or the answering of such question or the disclosing of such fact 
or the production of such book, paper or document would tend to incriminate 
him, or for any other reson, but no person shall be prosecuted or subjected 
to any penalty or forfeiture for or on account of any transaction, matter 
or thing concerning which he may testify, or produce evidence, documentary 
or otherwise. or concerning which he may be interrogated and as to whieh 
he shall truthfully disclose or make ansswer under oath in such investigation: 
Provided, That no person so testifying shall be exempt from prosecution and 
punishment for perjury committed in so testifying. In case of disobedience 
to a subpoena, the Secretary of Agriculture may invoke the aid of any court 
of the United States in requiring the attendance and testimony of witnesses 
and the production of books, records and documents, and any failure to 
obey any order issued by such court in aid thereof shall be punished_by 
the court as a contempt. 

Passed the Senate April 18 1932. 
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Increase in Shoe Production in First Quarter of 
Current Year. 


The New York Hide Exchange reported that shoe produc- 
tion during the first quarter of the current year totaled 
77,800,000 pairs, reflecting an increase of 6% over the corre- 
sponding period last year. This, according to the Exchange, 
includes the preliminary estimate of 30,700,000 pairs for 
March reported by the Tanners’ Council against 29,364,000 
pairs in March 1981. The marked increase in production is 
partly attributed to the early Easter this year. 
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Raw Hide Prices at Lowest Levels in History. 


On April 16 the New York Hide Exchange announced that 
raw hide values declined to the lowest levels in the history 
of the industry that week when the basis grade on the Ex- 
ehange sold at 4c. a pound. The Exchange, under date of 
April 16, added: dos Hs aes 

The decli egistered in the domestic spot mar ever, 
eeu ag preicoe 2 in trading on the Hide Exchange, where values 
reflected net declines of from 10 to 24 points for the period. 

Trading in the spot hide market was resumed last week after a lull of 
three weeks and business was consummated at prices which in some instances 
showed declines of 1%c. a pound from the last previous sales. 





Wage Stand of Printing Trades Unions Criticized by 
American Newspaper Publishers Association— 
Report Says They Alone Refuse to Aid Needed 
Economies—20 to 26% Cut Vital—Newspapers 
Advised to Fight Five-Day Week. 

Strong criticism of the printing trades unions in the 
larger cities for failure to co-operate with newspaper pub- 
lishers in a necessary reduction of expenses during an era 
of declining revenues, and a declaration that wage cuts 
of 20 to 25% are imperative were contained in the report 
of the special standing committee, accepted by the American 
‘ Newspapers Publishers’ Association at the Waldorf-Astoria 
in New York on April 29. The New York “Herald Tribune” 
of April 29, from which we quote, added: 


The report contained data showing that the printing trades in newspaper 
shops throughout the country have steadily increased both employment 
and pay roll totals from 1926 through 1931, when employment and pay rolls 
were suffering a considerable decline in other manufacturing industries and 
in the commercial printing industry. It declared also that the unions were 
balking at modification of wasteful and costly rules of operation, while 
non-union newspaper employees have co-operated in emergency retrench- 

its. 
bare Co-operation in Smaller Cities. 

In contrast with conditions in the larger cities the report declared there 
was evidence of some co-operation by unions in smaller communities, where 
“there have been more than 300 wage reductions in 200 cities and towns 
since the depression started.” 

‘ more than two years of receding business newspaper publish- 
ers of the United States and Canada have demonstrated their belief in good 
wages and good working conditions for North American workmen,” the 
report said. ‘““‘but there comes a time when ideals must be subordinated to 
compelling necessity, and no necessity is more compelling than safe- 
guarding the solvency of the institutions in which the management and 
the workmen have a mutual interest and a mutual responsibility. 

“In recent months it has become increasingly apparent that we are not 
dealing with an ordinary cyclical depression, but with a depression of 
unusual intensity and scope. Budgets must be balanced. Expense must 
be brought within the Ifmits of revenue. Relief commensurate with the 
emergency is an tmmediate and imperative necessity for the newspaper 
publishing industry. Relief can come only through two courses, or a com- 
bination of the two: First, abolition of all wasteful and costly rules en- 
forced by printing trades unions; second, wage cuts of 20 to 25%; third, 
a combination of a modified one and two. 


Other Employees Found Aiding. 

*In all the larger cities at the time this report goes to press, the unionized 
departments of the newspapers have refused to co-operate in the necessary 
adjustments despite the obvious emergency and despite the fact that all 
other employees are co-operating.” 

The report declares union officials ‘‘endeavor to justify these obstruction- 
ist tactics’ because of union assessments to support out-of-work members, 
but shows unemployment in the newspaper to be negligible. The news- 
paper industry, it says, has no obligation to unemployed printers in the 
commercia! printing industry. Therefore, maintenance of newspaper work- 
ers’ wage rates “at an artifical level not justified by the income of the in- 
dustry’’ is transferring the burden of unemployment relief in the commercial 
printing trades to the newspaper publishing industry. 

A declaration that the unions’ demands for a five-day week could only 
be construed as a demand for five days of work with six days’ pay inasmuch 
as the universal practice of the industry permits a union worker to lay off 
as many days a week as he will, provided a satisfactory substitute is fur- 
nished. It recommended that no member of the association enter into 
a@ contract providing for the five-day week. 


The following regarding the report is from the New 
York “Times” of April 29: 


After reporting that the members of the A. N. P. A. had negotiated 
82 contracts in the year ended March 10 1932, the report continued: 

“Fifty-three of the 82 contracts made no change in wage scales. Twenty- 
three of the 82 contracts provided a decrease in scale. In addition to the 
new 82 contracts, there were 104 old contracts continued in effect without 
change in wages or working conditions. 

“Publishers of 30 cities furnished the special standing committee with 
data on number of men involved in union demands for increased wages 
and decreased hours or both. Between the union demands and the settle- 
ment in these 30 cities alone is a saving to the publishers concerned of 
$580,819.12 in money and 281,752 man hours which the unions sought to 
take off of the present working schedules. 

“The total number of contracts on file in the Indianapolis office, March 
10 1932, was 563. Of this number 441 will expire before April 1 1933. 
In addition to the foregoing there were 48 verbal understandings between 
local publishers and local unions. 

“No member of the A. N. P. A. has yielded to high-pressure union 
demands for contract recognition of the five-day week.” 
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Domestic Exports of Grain and Grain Products. 
The Department of Commerce at Washington gave out 
on April 25 its monthly report on the domestic exports of the 


principal grains and grain products for March and the three 
months ended with March, as compared with the corre- 


Total values of these exports 


sponding periods a year ago. 
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were slightly higher in March 1932 than in March 1931, 
$6,603,000 being the value in March 1932, against $6,039,000 
in March 1931. 

Exports of barley in March 1932 were but 178,000 bushels 
as against 708,000 bushels in March 1931; exports of malt 
only 10,000 bushels, against 41,000 bushels; exports of corn 
176,000 bushels, against 461,000 bushels; exports of oats 
57,000 bushels, against 22,000 bushels; exports of rice, 
19,820,000 pounds, against 18,410,000 pounds; exports of 
wheat 5,749,000 bushels, against 1,397,000 bushels, and 
exports of wheat flour 597,000 barrels, against 715,000 barrels. 
The details are as follows: 


DOMESTIC EXPORTS OF PRINCIPAL GRAINS, GRAIN PRODUCTS 
AND FEEDSTUFFS. 
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Biscuits, unsweetened, pounds. 
Biscuits, sweetened, pounds_-- 
Maearoni, pounds. ......-.-- 











$6,039,000! $6,603,000! $18,639,000! $18,769,000 





> 
Domestic Exports of Meats and Fats for March. 


The Department of Commerce at Washington on April 26 
made public its report on the domestic exports of meats and 
fats for March. This shows that in the month of March 
1932 the quantity of meats and meat products exported 
was approximately one-third less than that exported in 
March 1931, 14,789,450 Ibs. being shipped in March 1932 
against 22,542,779 Ibs. in Mareh 1931; the value of these 
exports showed a decline of over 50%, being but $1,529,197 
against $3,350,603. 

The quantity of animal oils and fats exported in Mareh 
was approximately one-fourth less than in the same month of 
1931, while the value was over 50% less in March of ‘this 
year than in March of last year, 49,128,442 lbs. with a value 
of $2,944,601 having been exported in March 1932 as against 
66,964,475 lbs. with a value of $6,236,849 in March 1931. 

For the first quarter of 1932 the exports of both meats and 
meat products and animal oils and fats were considerably 
smaller as to quantity and value than in the first quarter of 




















1931. The report in full is as follows: 
DOMESTIC EXPORTS OF MEATS AND FATS. 
Month of March. 3 Months Ended March. 
1931. 1932. 1931. 1932. 
Beef and veal, fresh, Ibs......-.. 301,485 187,265 728,778 500,847 
ER AF DER EEN EE Se. $74,422 6 904 $172,593) $93,635 
Beef, pickled, &c., Ibs......-.-.- 1,000,983 670,240; 2,183 2,260,405 
Le de e-eneh gtthine> quhinibeiinan anes inintenes $90,626 $41,001 $208,439) $151,263 
De TR, Tiicntanccesoescans 564,700 789,943 3,193,645) 2,150,600 
edade sucuonkeéaauseen $87,009 $66,394 $515,695 $197,845 
Hams and shoulders, ibg....-... 6,828,678} 3,883,693) 19,662,561) 11,789,666 
VEhtcoaqeasekaahnoanmees $1,067,969 $411,488| $3,353,395] $1,247,295 
pg RE EE a eS 3,915,050 990 14,030,139} 4,118,772 
, «an SRNR ER se $499,786 $77,531] $1,876,585 $341,237 
Cumberland & Wiltshire sides, lbs 158,666 31,8 476, 117,706 
, Skellie ee cemiate $21,390 $66,414 .100 
Pickled pork, Ibs...........-..- . 266} 1,455,462) 4,789,854) 4,015,453 
Ed cnchines rion ipa $s 454 $109,657 $548 365 $302,525 
CR BE iiss cine etttiinnniamniieds 6,067,603} 3,842,709} 12,567,487] 11,385,778 
ea cithiiinicnnctentnarine winding $423,362; $241,051 $945,443 $751,859 
NE a 58,394,116] 43,200,167)196,035,6341169,728,765 
WEE wit cthontadasanacacd .594,558| $2,575,716/$19,262,921/$10,441,488 
Neutral jerd, ths........cssscou= 1,025,376 572,529} 2,767,522! 1,673,822 
Te iis cai abine teiieian nities cheaninhinieatedl $101,935 $38,939 $285,657 $116,863 
Lard compounds, animal fats, Ibs_ 135,260 66,349 356,613 221,624 
WN a oe ton cd nsec oaatadine $15,707 $6,153 $40,527 $18,824 
Margarine of animal or vegetable 

OD. | BR ici, cltcd aetbdeiie 65,546 95,320 166,202 181,556 
, iat ER Aa ER Sa Reni a: $9,222 $10, $26,003 $20,424 
Cottonseed oil, crude, Ibs......-. 1,283,510| 20,705,480) 5,235,180) 27,737,987 
. hae ipsa oe alan $84,965| $683, $341,824) $925,481 
Cottonseed oil, refined, Ibs_-_...- 2,195,056 533,424) 5,699,097) 1,767,115 
SR) 2 Si ae EE $182,045 $35,497} $496,241]. $116,620 
Lard compounds, veg. fats, Ibs_-- 463,335 224,498| 1,376,252 783,943 
A a ellis il a $58,416 $21,226} $177,162 $71,983 
Total meat & meat products, Ibs.| 22,542,779) 14,789,450) 68,775,029) 44,955,019 
ink witha nthe weiditinbatahie wikia $3,350,603| $1,529,197|$10,793,001) $4,745,756 
Total animal oils & fats, Ibs-..-.| 66,964,475| 49,128,442/216,206,174|186,782,446 
|, EIRENE ap ae SORT 4 $6,236,849| $2,944,601/$20,894,7391$11 539,326 
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Domestic Exports of 


Canned and Dried Foods jn 
March and the First Quarter of 1931 and 1932. 

The report of the exports of canned and dried foods, 

released by the Department of Commerce at Washington 
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on April 27, covers the month of March and the three months 
period ended with March for the years 1931 and 1932. The 
report in detail follows: 


DOMESTIC EXPORTS OF CANNED AND DRIED FOODS. 























Month of March. 3 Months Ended March 
1931. | 1932. 1932. 
44 234,810 
$9,183 $58,352 
124 378,594 
$23 $79,270 
921,910 4,635,742 
$150,7 $801,406 
4,226 67 12,792,862 
$293 $937,012 
1,812,126 2,269,231 
$200,71 $337, 
359, 8,610,119 
$170,561 12, 
745, 14,065, 
$295, $875,813 
1,589,334 4,697, 
$115,84 $344 
985, 3,469,351 
$89 $312,474 
306, 001,1 
$20 $72, 
21,361 53,975,438 
$755 066 
1,404 3,477,594 
$96, $242 
4,925,845 12,369,945 
$326,625 $805, 
6,244,951 19,884,243 
$419,379 $1,307, 
1,260,453 5,159,160 
$91,021 $343,226 
960,781 3,677,403 
$204, $773,315 
5,836,370 19,359,819 
$611,909 +227 ,087 
1,842,891 5,114,871 
$176,690 $478,095 
30,056 ,810|120,953, 82,337,391 
$1,338,116] $6,617,158] $3,953,077 
19,966,357| 73,259, 57,193,104 
$1,389,474| $6,384,050) $3,962,574 














Japan Abandons Silk Control Plan—Government Sells 
107,380 Bales to E. Gerli & Co.—Price Stabilizing 
Fails. 


Tokio advices April 25 to the New York ‘‘Times’’ said: 

The Japanese Government has ended an unlucky experiment in State 
control of the price of products by selling 107,380 bales of raw silk to 
Paolino Gerli, President of the Silk Association of America. 

The deal is the largest and the price the lowest ever recorded here. 
The exact price paid is not disclosed but it is understood to be between 
430 and 440 yen a bale. When the experiment began the price approxi- 
mated 1,000 yen a bale, so that the Government agency was involved to 
the extent of more than 100,000,000 yen ($32,500,000 at Saturday’s ex- 
change) and shows a loss on the entire transaction of about 60,000,000 
yen ($19,500,000). 
® At the beginning of the attempt to control] prices the Government guar- 
anteed an identity fund of 30,000,000 yen. By new legislation when the 
Diet meets next month it is expected that this amount will be increased 
to 50,000,000 yen. The remainder of the loss will be borne by the bankers 
and reelers who are concerned in the plan. 

The April 26 issue of the ‘“Times’’ said: 

E. Gerli & Co. will pay $16,320,000 to the Japanese governmental 
agency which has just sold to them 14,144,000 pounds of silk and ter- 
minated its efforts to stabilize the market. This is at the rate of $150 a bale 
of 130 pounds each, and substantially below the price quoted here for 
crack double extra, the highest grade. This grade was quoted at $187.20 
a bale on the National Raw Silk Exchange yesterday and sold at $178.75 
in outside markets. 

Yesterday's prices represented a decline for spot quotations, but trading 
in raw silk futures resulted in gains of from 2 to 3 points on the Exchange, 
even though the news of the abandonment of the stabilization efforts, if 
not the price, was known at the opening. The trade was somewhat re- 
lieved to know that the large Japanese block which had been hanging 
over the market would now be distributed. 

The plans of the buyers, who have 12 months in which to distribute 
the commodity, are to sell about 50%, or the lower-grade half, of their 
lot in Japan or in the Orient, and to distribute the remaining half, all the 
higher-grade silk, in this country and Europe. 


—e 


Petroleum and Its Products—Pennsylvania and Ken- 
tucky Crude Prices Advanced—Sharkey Oil Sta- 
bilization Act favored. 

Concrete evidence of continued improvement in the 
Petroleum industry continued this week with the posting 
of higher prices for Kentucky and Pennsylvania Crude Oil. 

On Monday, April 25, the South Penn Oil Co. posted an 
advance of 20c. a barrel for all grades of Pennsylvania crude, 
with the exception of Corning. The latter was advanced 
10c. a barrel in Buckeye Pipe Lines the following day. On 
Tuesday the Ashland Refining Co. posted an advance of 5c. 
a barrel in Somerset Crude. The new Somerset price is 85c. 
which, with the 15c. premium, generally paid in east Ken- 
tueky, gives producers $1 a barrel. Approximately 5,000 
wells, formerly served by the Cumberland Pipe Line Co., 
are effected. 

The California production situation is being rapidly 
brought to a head, and on May 3 the citizens of the State 
will vote on the Sharkey Oil Stablization Act. Governor 
Ross Sterling of Texas, this week declared that through the 
control of production impartially administered, Texas 
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has put its petroleum house in order and that California by 
upholding the Sharkey Act can obtain the same desirable 
results. 

“The citizens of California,’’ the Governor declared, ‘‘need 
not fear that the salutary control provided by this law will 
stifle and destroy competition within the industry. Indeed, 
the passage of the Sharkey Act will produce quite the opposite 
effect, and, as this measure is practically identical with the 
Oklahoma, Kansas and Texas laws, it will preserve the 
‘independent’ producer as a competitive factor in the oil 
industry. Our Texas control of oil producti@ has not added 
to the unemployment situation, but, on the contrary, the 
stabilization created thereby has had the effect of increasing 
the demand for labor.”’ 

Another strong indorsement of this Act is given by J. C. 
van Eck, President of the Shell Union Oil Corp., who states 
in the company’s annual report for 1931 that the Sharkey 
Act is a scientifically designed measure to regulate the pro- 
duction of oil in California in accordance with anticipated 
market demand, and is one which obviously should be sup- 
ported. He points out as the essential feature of the act that 
the regulatory commission is to be elected by the votes of 
operators of the State, each operator to have one vote, no 
matter what the size of his holdings. 

On Thursday, April 28, a proposal was made to the Texas 
Railroad Commission that the east Texas allowable be in- 
creased to 350,000 barrels daily. If this is not done, the per 
well allowable will have to be further reduced to an output 
of 50 barrels per day, it was warned. 

Price changes of the week follow: 


April 25.—South Penn Oil Co. posts 20c. per barrel advance in all grades 
of Pennsylvania crude, with exception of Corning. 
April 26.—South Penn Oil Co. posts 10c. advance in Corning crude. 
April 26.—Ashland Refining Co. posts 5c. per barrel increase in Somerset, 
Ky., crude. 
Prices of Typical Crudes per Barrel at Wells. 
(All gravities where A. P. I. degrees are not shown.) 


DOING, Fil ccccavecksentnndcues $1.60 Eldorado, Ark., 40...............- $0.78 
COPTER, Pein cece ccosacssccieecs 1.05 Rusk, Texas, 40 and over.-.------ *.83 
SE Les Sapp yey or yee ey -80 Salt oa Wyo., 40 and over..... 85 
Western Kentucky .......-....... -90 Darst Creek. ..............-.-.-- 
Midcontinent, Okla., 40 and above. 1.00 as tiny EO cnckenenentnn» ean 1. 


25 

Hutchinson, Texas, 40 and over.... *.81 Santa Fe Springs. ee 40 andover .75 
, Texas, 40 and over.... *.81 Huntington, Calif., 26 72 

Winkler, Realy Rescen ima Ne -86 , Petrolia, C 
Smackover, Ark., 24 and over__.-- 77 


Spetine.> ciccutoncae 1.75 

* Effective April 1 1932. 

REFINED PRODUCTS—POST 8-CENT PRICE FOR UNITED 
STATES MOTOR AT PITTSBURGH—BULK DEMAND IM- 
PROVES—GASOLINE PRICES UP IN TEXAS AND KENTUCKY 
—FUEL OILS QUIET HERE. 

Refined products went through a comparatively quiet 
week, with advances reported from scattered sections, but 
with no concerted upward movement. The feature of the 
week was a 34c. advance in the tank car price of United States 
Motor gasoline, above 65 octane, made by Standard Oil Co. 
of Pennsylvania and effective at Pittsburgh. The new 
price is 8c. a gallon. The advance was brought about by the 
stronger tone in Pennsylvania crude, which was also ad- 
vanced early in the week. 

The Standard Oil Co. of Kentucky advanced tank-wagon 
and service station prices 14c. a gallon on all grades through- 
out its territory, effective April 28. On the same day third- 
grade gasoline was advanced Ic. a gallon in Houston, Texas, 
by Humble Oil & Refg. Co., Sinclair Refg. Co., and the 
Texas Co. 

Light heating oils have been in fair demand this week, and 
new price schedules to cover the coming winter deliveries 
are expected to be made this week-end. Grade C bunker 
fuel oil is firm, but the price has not yet advanced in the 
New York market above the 65c. level which has obtained 
for several months. Grade C has been advanced to higher 
levels at other ports, but it is declared that competition in 
this territory has made similar advances inadvisable. 

Diesel oil is quiet and unchanged at $1.30 a barrel, at 
refineries. Kerosene has been quiet, and the price continues 
at 5\4c.-5 Xe. for 41.43 water white, at refineries. 

Price changes of the week follow: 


April 27.—Standard Oil Co. of Pennsylvania advances tank car prices 
of United States Motor gasoline, above 65 octane, %c. per gallon at Pitts- 
burgh. New price is 8c. per gallon. 

April 27.—Standard Oil Co. of Kentucky advances service station and 
tank-wagon prices on all grades of gasoline }4c. per gallon throughout its 
territory. 

April 28.—Texas Co., Humble Oil & Refg. Co., and Sinclair Refining Co. 
advance third-grade gasoline lc. a gallon in Houston. 


Gasoline, Service Station, Tax Included. 
New York......-..-. $.165 | Cincinnati.........- $.17| Kansas City-.-----. $.155 


Atianta......-.-... -195 | Cleveland....-.-... .17| Minneapolis. ...---. -167 
Baltimore....-.-.-. SGT GEN:.. cnonswocce 1 w Orleans....--.. -118 
BONG... 22 cececece I ten intetaatniptl 13 | 1Philadeiphia-.-...-. -13 
Buffalo... -cccccese SN. cndnunmese .17| San Franciseo.....-. 17 
Chicago......-.-.-- -16 | Jacksonville.....--. .19] St. Loulis.-------.-.- -134 


Kerosene, 41-43 Water White, Tank Car Lots, F.O.B. Refinery. 


N.Y. (Bayonne) 05 34 - as Guterge... =8. 02%- 0856 New Orleans, a 5 038% 
North Texas on Los Ang., ex. .04%-.06 | Tulsa 04}4-.03 4 
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Fuel Oil, F.O.B. Say ee 


(Bayonne) — California us D ulf Coast “C”_..$.55-.65 
“5 mela eg $.75-1.00 Chicago 18-22 1. 42 46-.50 
Diesel 28-30 D.... 1.30|New Orleans “C”.-- .55| Philadelphia “C”-.--. 


Gas Oil, F.O.B. Refinery or Terminal. 
N. Y. (Bayonne)— 


Chicago— Tulsa— 
28 D plus..--$.03%-. os| 32-36 D Ind-.-$.01%-. o2| 32-36 D Ind_-$.01%-.02 
Gasoline, U. S. Motor, Tank (Above 65 Octane) Car Lots, F.O.B. Refinery. 


—_ N. Y. (Bayonne)— Chicago. .--.-- $.05 }4-.05% 
paxind OM. J.— | Simelair...------ $.06% | New Orleans, ex. .05-. vty! 
Motor, 60 oc- Pan-Am, Pet. Co. .06 | Arkansas..-..-- .04-.04% 
ey $.06% Shell Eastern Pet. .06}4 | California. -...- -07 
Motor, 65 oc- New York— Los Angeles,ex. .04%4-.07 
CODO. we cscce 06% Col -Beacon..$.06 4 | Gulf Ports. ..-. 0534 
Crew Levick----- 06 


Stand. Oil, = Lh anias hbase 
Tide Water Oil Co .06%;| Gulf..---------- 
Richfield Ol! (Cal.) .07 Continental. .--.- 








* Below 65 Octane. 
——_@——— 





Bulk Terminal Stocks of Gasoline and Gasoline 
in Transit. 


The American Petroleum Institute below presents the 
amount of gasoline held by refining companies in bulk 
terminals and in transit thereto, by Bureau of Mines refining 
districts, East of California. The Institute’s statement in 
full, follows: 


It should be borne definitely in mind that comparable quantities of 
gasoline have always existed at similar locations as an integral part of the 
system of distribution necessary to deliver gasoline from the points of manu- 
facture to the ultimate consumer. While it might appear to some that these 
quantities represent newly found stocks of this product, the industry itself 
and those closely connected with it, have always generally known of their 
existence. The report for the week ending Aug 22 1931, was the first 
time that definite statistics had ever been presented covering the amount 
of such stocks. The publication of this information is in line with the 
Institute’s policy to collect, and publish in the aggregate,statistical informa- 
tion of interest and value to the petroleum industry. 

For the purpose of these statistics, which are issued each week, a bulk 
termina] is any installation, the primary function of which is to supply 
other smaller installations by tank cars, barges, pipe lines or the longer 
haul tank trucks. The smaller installations referred to, the stocks of 
which are not included, are those whose primary function is to supply the 
local retail trade. 

Up to Aug. 22 1931, statistics covering stocks of gasoline east of Cali- 
fornia reflected stocks held at refineries only, while for the past several 
years California gasoline stocks figures have included, and will continue 
to include, the total inventory of finished gasoline and engine distillate 
held by reporting companies wherever located within continental United 
States, that is, at refineries, water terminals and all sales distributing 
stations including amounts in transit, thereto. 




















Gasoline at “Bulk Terminais” Gasoline “tn Transtt"’ 
Figures End of Week. Figures End of Week. 
‘ Aprtl 23 | April 16 4 April 25 | April 23) April 16; April 25 
1932. 1932. 1931. 1932. 1932. 1931. 
East Coast......-. 9,524,000} 9,721,000} 9,311,000) 1,279,000) 1,125,000/2,228,000 
Appalachian ..... 316,000} 291,000 246,000; --...-- 32,000) g 
-, Ill., Ky.--.. 2,017,000] 2,121,000) 1,000,000} 88,000) --.--... ¥ 
Okla., Kan., Mo.. 90,000 2 gavenel  easeall henenkh . babhoe 
TONE. bn c6icsdevn 141,000} 234,000; 186,000) -...--| ------| ---.-. 
Louisiana-Ark. ... 2,000 4 000} ---.-- 26,000} ~..... 
Rocky Moun id: Sdaait labheeel -). edbeeel.! adaawel : japsiedil  leakéae 
Total east of Calif. 13,260,000]13,533,000 11,146,000) 1,367,000} 1,183,000/2,270,000 
Texas Guif_...... 108 000} re Oe ee dl ewcene 
Louisiana Gulf.-| 285;000| 236.0001 377,001 -....-1 ~.....| 722.2-2 
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Production of Crude Oil Increased During the Week 
Ended April 23 1932, But Continues Below That 
of a Year Ago. 


The American Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended April 23 was 2,267,900 barrels as com- 
pared with 2,181,650 barrels for the preceding week, an 
increase of 86,250 barrels. Compared with the output for 
the week ended April 25 1931 of 2,422,600 barrels per day, 
the current figure represents a decrease of 154,700 barrels 
daily. The daily average production east of California 
was 1,747,600 barrels for the week ended April 23, 1932, as 
compared with 1,663,850 barrels for the preceding week, an 
increase of 83,750 barrels. The following are estimates of 
daily average gross production, by districts: 


DAILY AVERAGE PRODUCTION (FIGURES IN BARRELS). 








Weeks Ended— Apt. 23°32. Apr. 16 °32. peg! 2 82. Apr. 25°31. 
Oklahoma 468,950 395,500 950 airrt 5,300 
98.450 100,000 “OT :700 oy 750 
52,530 52,050 48,450 55,600 
48,650 49,450 49,500 57,250 
24,850 25,000 24,400 eee M4 
ee i 180,350 
’ . 54,950 49. 700 
346,350 343,450 337,600 298,400 
850 2,300 51,200 63,200 
29,450 epee Pp by 150 
’ . d 46,800 
107,350 110,400 112,900 162,900 
34,250 32,850 35,000 27,850 
104,350 104,500 106,150 101,750 
18,800 15,450 14,950 1550 
39,500 37,600 39.400 43,300 
6,750 a 6.700 8,650 
3,400 4,150 3,400 4,050 
37,100 37,550 36,850 38,550 
520,300 517,800 511,900 528,100 
2,267,900 2,181,650 2,226,500 2,422,600 





The estimated daily average gross crude production for the Mid- Continent 
field, including Oklahoma, Kansas, Panhandle, North, West Central, West, 
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ers ge oases y permet 3 Son na ee sap ae en ese 
for the week ended April 23, was 1,396,100 barrels, as compared with 

1,314,850 barrels for the preceding week, an increase of 81,250 barrels, 
The Mid-Continent production, excluding Smackover (Arkansas) heavy 


oil, was 1,372,450 barrels, as compared with 1,291,200 barrels, an increase 
of 81,250 barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week, in barrels of 42 gallons, 


follow : 








Apr.23 Apr. 16 west Tezas— Apr.23 Apr.16 
300 12,550 |Chapmann-Abbot---.-_.. 1,400 1,400 
11,300 HOE ccncecusee 8,650 17,100 
CS Ul Eee 7,350 400 
13,650 | Salt Fiat.............. 10,000 8,900 
14,600; North Loutstana— 
12,550 arterville..... 850 850 
4,100 | Zwolle. ............... 6,750 65,500 
4,850! Arkansas— 
18,350 | Smackover, light..-...-- 2,900 2,900 
1,800 | Smackover, heavy..-... 650 650 
2,100; Coastal Tezas— 
6,400 | Barbers Hill.......--.-. 19,100 19,050 
67,400 | Raccoon Bend - 4,850 350 
20,150 
3,850 850 
11,950 
1,200 7,900 
550 
ge RIE SES ce 11,750 12,750 
County...... 13.750 14,150 22,450 
Vea is sb oincccnes 9, 450 
Panhandle T 3,350 
Gray County.-...-..... 33,100 33,500 
Hetctineen County.... 13,200 12,000 High 30,500 
North Tezas— Balance Lea County.... 4,400 4,700 
Archer County........-. 0,600 10,900; Californ 
North Young County... 5,950 5,800} Dominguez.......-.--.. 33,700 .500 
Wilbarger County.-..... t 9,600 | Elwood-Goleta. .-...-.- 16,800 17,100 
West Central Teras— Hungtinton Beach.-.-..- 22,500 600 
South Young County... 3,500 3,550 so uckinnn wane 14,000 14,000 
West Teras— Kettleman Hills.......- 61,000 59,300 
Crane & Upton Counties 21,000 20,700 , OS Sees 82,300 83,200 
Ector County-...-....- 150 4,800|M y-Sunset.......- 50,200 50,600 
Howard County......- 23,100 22,000} Playa del Rey_..------ 17,900 18,100 
County........ 22,450 21,800/ Santa Fe Springs.....-- 66,900 67,400 
Winkler County-.-...-.--. 31,250 31,250|Seal Beach... ...-----. 12,700 12,500 
ESE ER 5,250 64,900} Ventura Avenue---.-.-.-- 28,800 28,400 
Balance Pecos County... 2,450 2,400} Pennsyleanta Gr 
East Central Tezas— DIE icc niminetiowe 7,550 7,150 
Van Zandt County..._. 50,150 48,500} Bradford.._.....--.-.. 28,600 28,750 
East Tezas— Kane to Butler.......-. 7,050 7,050 
Rusk Co.: ol entails 109,950 107,350) Southwestern Penna.... 3,100 3,100 
RES 107,900 109,500| Southeastern Ohio...... 5,450 5,850 
Gregg Co.: ae 500 126,600! West Virginia. ......-..-. 2,200 12,100 


> 
Weekly Refinery Statistics for the United States. 


Reports compiled by the American Petroleum Institute 
for the week ended April 23, from companies aggregating 
3,661,600 barrels, or 95.1% of the 3,852,000 barrel esti- 
mated daily potential refining capacity of the United States, 
indicate that 2,257,600 barrels of crude oil were run to stills 
daily, and that these same companies had in storage at 
refineries at the end of the week, 47,285,000 barrels of 
gasoline, and 124,326,000 barrels of gas and fuel oil. Re- 
ports received on the production of gasoline by the cracking 
process indicate that companies owning 95.6% of the poten- 
tial charging capacity of all cracking units, manufactured 
3,076,000 barrels of cracked gasoline during the week. The 
complete report for the week ended April 23 1932 follows: 
CRUDE RUNS TO STILLS, GASOLINE AND GAS AND FUEL OIL STOCKS 


WEEK ENDED APRIL 23 1932. 
(Figures in barrels of 42 gallons each.) 




















: Per Cent Per Cont| 
Potenttal Crude Oper. a Gas ana 
District. Capactty| Runsto | of Total| Gasoline | Fuel OW 
ing. Report. 

OOM, Ss ahd 100.0 | 3,228,000 | 72.8 | 7,291,000| 5,565,000 
Appalachian. __------- 91.8 705,000 | 73.3 | 1,772,000] 1,071,000 
Ind., Illinois, Kentucky| 98.9 | 2,186,000| 72.4 | 6.705,000| 4,184,000 
Okla., ; 89.6 | 1,717.000| 56.4 | 3,816,000] 3,143,000 
esi Rian 91.3 | 3,425,000| 63.9 | 8,488,000] 8,410,000 
Louisiana-Arkansas.---| 98.9 | 1,093,000| 67.8 | 2,016,000] 4,516,000 
Rocky Mountain..._-- 89.4 331,000 | 32.9 | 2,014,000 635,000 

Riss cneeeedten 96.7 | 3,118,000] 50.4 | 15,183,000 | 96,802,000 
paotal week April 23..| 95.1 | 15,803,000 | 61.7 | 47,285,000 | 124,826,000 

Total week April 16..| 95.1 |15;908:000 | 62.1 | 46,733,000 | 123,874,000 
Daily average. -.....-- 2,272,600 

Total April 25 1931--| 95.7 | 17,030,000 | 68.1 |b45,952,000 | 127,401,000 
average...-.-... 2,432,900 

c¢ Texas Gulf Coast....| 99.8 | 2,704,000| 72.7 | 6,898,000| 5,653,000 

c Louisiana Gulf Coast! 100.0 786,000 76.1 1,870,000 3,829,000 























a Stocks at refineries, except in California district, which maete stocks of 
finished Seasons and engine distillate at refineries, water terminals and sales dis- 
tributing stations and amounts in transit thereto. b This figure 3 oe Yo 
comparable with current stocks due to revisions made since origina] publication of 
this figure, from which revisions the basic information ‘s not available by weeks. 
If it were possible to have made the revision the new figure would reflect some- 
what lower stocks. c Included above for the week ended April 23 1932. 
Note.—All figures follow exactly the present Bureau of Mines definitions. ap 
oil runs to stills include both foreign and domestic crudes. In California, stocks of 
heavy crude and all grades of fuel oil are included under heading “Gas and fuel oil 


> 


Oil Farmers Gain $75,665,320 Through April 1 Advance 
In Crude According to Report by T. S. Hose of 
Petroleum Exchange. 


In a report rendered by T. 8S. Hose to the Petroleum Ex- 
change, the total value of producing oil royalties held by the 
oil farmers throughout the United States as of March 31 
1932 is estimated at $378,326,600. ‘The estimate is based 
upon recovery in barrels of oil on over 50 major pools. The 
estimates made are as follows: 


























Volume 134 
IR ith dinks Sntainianmiguine Sr etek tenigtipcnitcey inomapiompinatard iettiniie 379, 
IR eS tnigncs an ch cisa> siviene wchicneai bia ebebsheiitinin thcipnis oermremmeneliisea sar yt 300 
Oklahoma........ cin tse il tn tgenten tn caiepth piled ato ahs its enn 76,202,000 
in bn s6dqbcstebansghipmeidbdentnntkancinaschbeedimedion es 
rg “CERTIFY 5,978, 
Wyoming, Montana, Colorado and New Mexico..............---... 15,1 peed 

ls emeinunn nn mannmniniiandon sia $378 ,326,600 





On April 1 there was an increase in price on crude of 
approximately 20%, which adds another $75,665,320, mak- 
ing the total estimate $453,991,920, the information in the 
matter adding: 

Investment in producing royalties yielded an average of $211,750 per 
day, or $6,564,250 for the month of March. With the increased price, 
which went into effect as of April 1, the royalty owners’ return will 
increase $42,350 per day, or $254,100 for the month of April, a 30-day 
month, making the total $7,623,000 for the month, or an increase of 
$1,058,750 over the previous month. The royalty owners receive as rental 
for their land one barrel of oil out of every eight produced, for which they 
receive the market price on the oil, whereas the company that 
bears the expense of drilling, producing, &., receives the %ths, from 
which all expense is paid. 

It is estimated in Mr. Hose’s report that since the increase 
of April 1 the operating companies are receiving an average 
of 92c. per barrel for crude, while the actual cost of pro- 
ducing is $1.09 per barrel. Therefore, although the advance 
has materially decreased the loss of the operating companies 
who own the %ths of the property, it is estimated the aggre- 
gate loss is still in the neighborhood of $374,000 per day, 
whereas the royalty owners are receiving an additional 
$42,350 per day. Mr. Hose says: 

“The importance of having a medium through which reliable informa- 
tion relative to royalties may be obtained by the prospective investor or 
dealer cannot be exaggerated, particularly when it is taken into considera- 
tion that an investment which pays dividends at the rate of $254,100 per 
day, or $92,746,500 per year, and which represents a net wealth of in 
excess of $453,900,000, is to-day being freely dealt in without any con- 
trolling body whatsoever.” 


The report further points out that a market, whereby 
royalties may be bought and sold exactly as any other invest- 
ment, could be created by setting up a recoverable oil stand- 
ard for each pool on a per acre basis. This, with the proper 
feature of safety, would enable the purchaser to be in the 
same position in purchasing a royalty that he would be if 
he purchased a stock or bond in a company which puts out a 
daily balance sheet. He would know exactly the assets 
in barrels of oil that he was purchasing, which, with the 
proper feature of safety, it is estimated, should be recover- 
able oil in sufficient quantities to return his principal at 
least twice at the current price of oil. The speculative 
feature would Test in the possibility of increases or de- 
creases in the price of oil. 

& 


Caution Marks Non-Ferrous Metals Trade— 
Taxes and Tariffs, 

Developments in the business world in the last week were 
not such as to inspire traders in non-ferrous metals to extend 
their operations to any appreciable extent, says ‘“‘Metal and 
Mineral Markets,” adding: 


Though the credit situation in this country continued to improve, un- 
certainty over the tax program in Washington, the higher British tariff 
and the political outlook in Germany made metals operators rather cautious. 

Lead and zinc sold in good volume, the latter at the expense of price. 
Copper was quiet and quotably unchanged. Tin opened the week at 
higher levels on the news of another drastic reduction in output to be put 
into effect shortly, but weakness in sterling eased prices later in the seven- 
days’ period. Antimony declined sharply on freer offerings from China. 
Quicksilver was quiet and slightly lower. 

Demand for copper from ultimate consumers continues disappointing, 
though the automobile industry has increased specifications in the last 
week or so. Export business continues dull, total sales for the month 
to date amounting to about 8,850 short tons, a poor showing. Most of 
the metal sold for export in the last week was non-participating copper. 


> 


Steel Production Again Shows a Slight Improvement 
—Automobile Needs Increase—Prices Unchanged. 


At a time when poor quarterly earnings statements have 
accentuated the gloom pervading the iron and steel in- 
dustry, indications of better business are likely to be dis- 
counted, the “‘Iron Age’’ of April 28 reports. Nevertheless 
the immediate outlook is for further improvement, although 
the extent of that betterment will dependin the last analysis 
on public confidence, as reflected in finance and in consumer 
buying, states the ‘‘Age,’’ which further goes on to say: 

The upward trend in automobile production, slow as it is, is having its 
effect on the operations of mills, foundries and parts manufacturers. Steel 
ingot production now averages 23% of capacity, compared with 224 
in the preceding wwek and 21% two weeks ago. Gains in output in the 
Wheeling district, in the Valleys, at Cleveland and Chicago were only 
partly offset by a loss at Buffalo. 

Further expansion of motor car output next month is a certainty and it 
now seems probable that the increased flow of business from that quarter 
will be supplemented by liberal lettings of structural steel, mainly for 
public works. While fabricated steel awards for the week were only 10,340 
tons, new inquiries totaled 33,600 tons. Structural shops are now figuring 
on fully 200,000 tons of work and expect 100,000 tons to be placed within 
the next month. 
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The plate market, which has been exceedingly quiet, is featured by the 
appearance of a call for bids in June on 50,000 tons for the Hoover dam, 
Tin plate operations remain a bright stopin the steel industry, although 
further increases above the present production rate of 50% of capacity are 
being delayed pending a more accurate estimate of the vegetable pack. 

Although demand seems to be on the mend, steel companies are faced 
with present realities rather than hopes, which have been so frequently 
dashed in the past. Their heavy losses in the first quarter have again 
focused attention on costs and a second wage cut now seems inevitable, 
much as they would like to avoid it. The chief consideration deterring 
such action is the fear that what would be saved in wages might be lost 
in lower prices. This apprehension is accentuated by the persistent efforts 
of motor car makers to break current quotations. While it can still be 
said that finished steel prices are holding, in the absence of severe tests, 
the scrap market shows disturbing weakness, with further price declines 
reported on numerous grades in different market centers. 

The Ford Motor Car Co. has made notable progress in swinging into 
production on V-eight motors. Last week assemblies reached 1,100 units 
a@ day, of which 450 were eights. At least three branch plants will start 
assembling eights this week and it now seems assured that by the end 
of this month total production of this model will reach 1,000 a day. Both 
Ford and Chevrolet are now scheduled to turn out 50,000 cars each in May, 
while Plymouth will at least duplicate its April total of 25,000 cars. 

Ford’s objective is to manufacture a half million cars as rapidly as possi- 
ble. As a consequence, operations are likely to be heavy in July and 
August, which are usually dull months in the motor car trade. 

A Cleveland stamping plant has been given a release of 60,000 running 
boards for Ford cars and will obtain steel from a Cleveland mill. A number 
of foundries in the Central West making Ford parts have received new 
orders for castings and are taking larger quantities of pig iron. Another 
indication of expanding Ford requirements is the appearance of sizable 
purchases and inquiries for ferroalloys for May and June delivery. 

Line pipe prospects are poor outside of a prospective order for 8,400 tons 
for export to the Irak Petroleum Corp. and an expected letting of 3.500 
tons for a Passaic, N. J., project. Cast iron pipe purchases by Los Angeles 
for its water department totaled 5,000 tons. 

The plan of quoting a delivered Detroit price $4 a ton above the Pitts- 
burgh base price, recently placed in effect on bars, may be extended to strip 
steel for the third quarter. If this step is not taken at this time, it will be 
because of the abnormally low quotations now current on strip. 

An increase in the British tariff on steel, plus the advantage of sterling 
depreciation, will fail to shut out foreign steel. Continental semi-finished 
steel, with the new duties added, is still cheaper than English steel. 

Zinc has declined to 2.60c., East St. Louis, a new all-time low price. 

The “Iron Age” composite prices are unchanged, finished steel at 2.087c. 





a Ib., pig iron at $14.45 a ton and steel scrap at $8.04aton. A comparative 
table follows: 
Finished Steel, 

get “4 1932, 2.087¢c. a Lb. Based on stee] bars, beams, tank plates! 

One week ago._-..........-...- 2.087¢c.{ wire, rails, black pipe and sheets. 

One month 5 ane Sabedaubeusscebe 2.087¢c.| These products make 87% of the 
ORO. FOR? BBO e oc ce cctceccncsencs 2.128¢.| United States output. 

Di bacctnsaacencehudnegonanendne 2.087c. Jan. 5 2.037¢. Jan. 19 

DEL. Nideghisinde dans eebhncnassine 2.142c. Jan. 13 2.052c. Dec. 29 

SGD ckctbunedecbdviductdunaewdnde 2.362c. Jan. 7 2.121c. Dec. 9 

7 - Apr. 2 2.362c. Oct. 25 

Dee, 11 2.314c. Jan. 3 

Jan. 4 2.293c. Oct. 25 

® . Jan. §& 2.403c. May 18 

WEEDS Sadiboviesnccdsecdsaritendencen 2.560c. Jan. 6 2.396c. Aug. 18 

Pig Iron. 

Apr. aes gy $14.35 a Gross Ton. Based on average of basic = at reaer 
One week ag0........--.----.-- $14.35; furnace foundry irons 
One month & ase ica bie dn einkdiab ating 14.43| Philadelphia, Buffalo, Valley and Bir 
One year ago. ............--....- 4 

High. : e 
16EE: .. pcntmonecgpceoawicbeugunnennel $14.81 Jan. 5 $14.35 Apr. 5 
DEEn cocucde schumedcatatonnbooonatht 15. Jan. 6 15.79 Dec. 15 
Be ch weccdédddccccccstanpedcounan 18.21 Jan. 7 15.90 Dec. 16 
DG. c.nprcestbdsiivincedencoknanecwnk 18.71 May 14 18.21 Dec. 17 
Pe ccccacnepedchecnetadcasedeoshinn 18. Nov. 27 17.04 July 24 
DT icapencidheniaboustbbonnswnacenht 19.71 Jan. 4 17.54 Nov. 1 
BRD a dacccbeddcdcdcctbisebincnwctis 21. Jan. 5 19.46 July 13 
SE cc:enegueentdncsngedamendnindate 22 an. 13 -96 July 7 
Steel Scrap. 

Apr. 26 1932, $8.04 a Gross Ton. Based vy steel quo- 
One week ago. .....-.--..----.-- 04; tations at Pittsburgh, Philadelphis 
One month ago. .........--.---- 8.21 . 

One year ago. ........---.------ 10.67 

High. Low. 

WOR 6 cbc cee dincscotietsbsen dhe $8.50 Jan. 12 $8.04 Apr. 19 
BERL. c cncccdvccdcadancstbocdsucaessé 11.33 Jan. 6 8.50 Dec. 29 
SEO. ccccccdddocsocesctiubestcccocsts 15.00 Feb. 18 11.25 Dec, 9 
Ci cagcnuivvvbiddonnccisbubidacendict 17.58 Jan. 29 14.08 Dee. 3 
SD. o« psccdiidacdudsassbawsseceondbe 16.50 Dec. 31 13.08 July 2 
Ts ncitnsdndichupiciidtizeebasacdibt 15.25 Jan. 11 13.08 Nov. 22 
RR IC GE REE Fe 17.25 Jan. 5 14.00 June 1 
SS cccdandbdisuccovdiotvackdwendal 20.83 Jan. 13 15.08 May 2 


“Steel’’ of Cleveland, in its summary of the iron and steel 
markets on April 25 stated: 


Ford has adopted a schedule of about 42,000 eights for May, based upon 
an average of 2,000 unite daily, 5 days a week, and last week began speci- 
fying steel in proportion, this constituting the first Ford steel purchase 
for volume production. 

Sheets, strip, fender stock, in fact practically all the required steel products 
except those rolled in the Ford steelworks were ordered. Concerning the 
tonnage no definite statement has been made, but it is believed to approxi- 
mate 35,000. Some parts for volume production also have been released. 

To Youngstown, Pittsburgh, Detroit, Cleveland mills the bulk of this 
Ford business accrued. Youngstown district mills averaged only 20% 
operations in the week ended April 16, but for the week ended April 23 — 
the average was 26 and this week opens at 29%. Cleveland mills this week 
will probably expand their recent 20% rate. 

With otber districts unchanged last week, northern Ohio mills put the 
national steel making pace up one point to 23 % for the week ended Saturday. 
Staggered operations at Buffalo indicate a recession there this week and 
some capacity is being dropped at Chicago, but this automobile business 
promises at least to hold last week’s improvement. 

Ford is not alone in heartening Detroit. General Motors is understood 
to have achieved close to 80% of its objective in its recent sales drive, 
and Chrysler, especially in the Plymouth and DeSoto lines, is moderately 
strong. Chevrolet has scheduled 60,000 cars for May, 15,000 more than 
in April. 

Throughout the week’s steel news there is a liberal sprinkling of specific 
inquiry of an encouraging nature. More reference is made, however, to 
the stringent character of credit, which is restricting even ordinary pur- 
chases of steel—a condition which the Federal Reserve System's policy 
of pumping out more credit may alleviate. 
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Bituminous Coal and Anthracite Output in March 
Higher Than in Previous Month, but Is Still Below 
That for Corresponding Period Last Year. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, the total production for the country 
as a whole in March 1932 is estimated at 32,250,000 tons, 
with a daily average rate of 1,194,000 tons. This indicates 
a gain of 5.7% over the daily rate for February, but is 8.4% 
below that for March a year ago. The Bureau further 
reports as follows: 


East of the Mississippi, production showed a generally upward trend in 
March. Throughout the Appalachian fields the daily rate was higher than 
in February, averaging for the region an increase of about 3.2%. In the 
Illinois-Indiana field the gain in daily race was 27%, due partly to stimu- 
lated activity in the weeks preceding the suspensions in those States. 
In the fields west of the Mississippi, production was at a lower rate than 
in February. The decline, based on the average rate of output per day, 
was about 14% in the region extending from Iowa to Texas, and more 
than 32% in the States farther west. 

i The total production of soft coal for the country during the first quarter 
of 1932 is less by 15,665,000 tons, or 15.1%, than in the corresponding 
period of 1931. The columns on the right of the table show the source of 
the tonnage, and the States in which the decline is most marked. Anthra- 
cite production decreased from 16,293,000 net tons during the first quarter 
of 1931 to 12,705,000 tons in 1932. This represents a loss of 3,588,000 
tons, or 22.0%. 
ESTIMATED PRODUCTION OF COAL IN MARCH AND ACCUMULATIVE 
PRODUCTION FOR THE FIRST THREE MONTHS OF 1932, 1931 AND 
1923 (NET TONS).a 





March ‘ebruary arch -——Calendar Year to End of March— 

State— 1932. 1932. 1931. 1932 1931 1 " 
a. 765,000 720,000 1,112,000 2,250,000 3,389,000 5,433,000 
Okla... 158,000 225,000 205,000 671,000 773,000 1,099,000 
Colorado... 550,000 594,000 616,000 1,900,000 1,949,000 2,792,000 
Illinois -... 6,175,000 4,320,000 4,423,000 14,475,000 13,404,000 24,770,000 
Indiana... 1,530,000 1,168,000 1,392,000 3,768,000 4,094,000 7,915,000 
Iowa. .-.-.. 407,000 390,000 351,000 1,171,000 1,015,000 1,706,000 
Kan. & Mo. 642,000 553,000 462,000 1,687,000 1,413,000 2,173,000 
- 2,413,000 2,012,000 2,679,000 6,332,000 8,114,000 7,401,000 
West’'n 775,000 685,000 812,000 2,173,000 2,491,000 2,919,000 
aryland. 163,000 ~— 155,000 182,000 468,000 576,000 676,000 
Michigan . 62,000 45,000 61,000 142,000 188 ,000 391,000 
Montana. 175,000 210, 182,000 587,000 596 ,000 987,000 
New Mex. 100,000 100.000 136,000 349,000 426,000 789 000 
No. Dak.. 185,000 220,000 131,000 673,000 432 ,000 520,000 
Ohio ..... 1,550,000 1,415,000 1,891,000 4,537,000 5,712,000 9,660,000 
Pa. (bit.). 7,081,000 6,187,000 8,829,000 19,508,000 27,409,000 41,831,000 
310,000 260,000 416,000 851,000 1,258,000 1,622,000 
Texas .... ,000 54,000 68,000 167,000 201,000 292,000 
Utaeh..... 212,000 375,000 244,000 1,011,000 968.000 1,166,000 
Virginia .. 767,000 740,000 832,000 2,234,000 2,510,000 2,807,000 
pa dog - 136,000 160,000 150,000 453,000 480,000 966,000 
South b. 5,821,000 5,086,000 5,986,000 15,887,000 18,103,000 14,733,000 
North c. 1,978,000 1,870,000 2,282,000 5,598,000 7,005,000 9,248,000 
Wyomins. 338,000 423,000 422,000 1,179, 1,293,000 2,049,000 
States d 13,000 38,000 6,000 . 84,000 21,000 90,000 

Total bit. 


coal . . ..32,250,000 28,013,000 33,870,000 
Pa. anthr. 4,789,000 4,019,000 4,745,000 
Total all 

Coal . . ..37,039,000 32,032,000 38,615,000 100,860,000 120,113,000 169,333,000 

a Figures for 1923 only arefinal. b Includes operations on the N. & W.:C.&0O.: 


;K.&M.;andB.C.&G. c Rest of State, including Panhandle. d This 
group 1s not strictly comparable in the several years. a 
- 


88,155,000 103,820,000 144,035,000 
12,705,000 16,293,000 25,298,000 
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Increase in Employment and Wages in Pennsylvania 
Anthracite Collieries Reported by Philadelphia 
Federal Reserve Bank. 


Anthracite employment increased 3.5% and wage pay- 
ments nearly 7% from the middle of February to the middle 
of March. according to the indexes compiled by the Phila- 
delphia Federal Reserve Bank from reports received by the 
Anthracite Bureau of Information from 159 collieries em- 
ploying about 101,000 workers and having a weekly payroll 
of over $2,390,000. 

The employment index stood at 71.7% of the 1923-25 
average, or 10% lower than in March 1931. The payroll 


index was 51.9, which was about 7% below that of a year ago. 
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These March indexes were the lowest recorded for that month 
in the past nine years. Comparative indexes follow: 



































1923-1925 average—100. 
Employment. Wage Payments. 

1930. 1931. 1932. 1930. 1931. 1932. 

January..........| 1056 88.3 74.2 92.1 768 52.1 

February........- 107.8 87.1 69.3 103.7 79.8 48.6 

March. ........... 88.2 79.9 71.7 67.1 56.7 51.9 
0 EEA REET 84.8 82.9 63 9 63.8 
ite o winivininarael 92.3 738.3 35.8 64.6 
PR indvecaccans) 89.5 74.2 73.2 56.5 
| ee 90.3 63.4 72.6 45.6 
August........... 81.7 66.5 68.2 47.8 
September........ 91.9 77.8 78.2 55.0 
October. ......--- 96.2 SAA 102.3 773 
November........ 94.7 81.2 83.2 62.2 
December......... 96.5 77.7 85.0 66.4 

> 


Production of Bituminous Coal 
Anthracite at a Higher Rate 
Ended April 16 1932. 


According to the United States Bureau of Mines, Depart- 
ment of Commerce, production of bituminous coal and 
Pennsylvania anthracite during the week ended April 16 
1932 was at a higher rate than in the preceding week, but 
continued below that for the corresponding period last year. 
During the period under review, output totaled 4,950,000 
net tons of bituminous coal and 1,322,000 tons of anthracite 
as compared with 4,645,000 tons of bituminous coal and 
1,294,000 tons of anthracite in the previous week and 
6,326,000 tons of bituminous coal and 1,373,000 tons of 
anthracite during the week ended April 18 1931. 

During the calendar year to April 16 1932 production of 
bituminous coal amounted to 98,898,000 net tons, as against 
119,704,000 tons in the calendar year to April 18 1931. 
The Bureau’s statement follows: 

BITUMINOUS COAL. 


The total production of soft coal during the week ended April 16, in- 
cluding lignite and coal coked at the mines, is estimated at 4.950.000 net 
tons. Compared with the output in the preceding week, this shows an 
increase of 305.000 tons, or 6.6%. Losses due to continued suspensions in 
Illinois, Indiana. and Ohio were offset by gains in other regions in the 
East. Production during the week in 1931 corresponding with that of 
April 16 amounted to 6,326,000 tons. 

Estimated United States Production of Bitumtnous Coal (Na@ Tons). 
1932 1931 


and Pennsylvania 
During the Week 








Cal. Year Cal. Year 

Week Ended— Week. te Date. Week. to Date.a 
Ps ERE TeeRe 5,862,000 89,303,000 7,214,000 106,594,000 
Daily average.... 1,028,000 1,133,000 1,244,000 1,349,000 
April 9_b....-..... 4,645 .000 93,948 .000 6,784,000 113,378,000 
Daily average.... 774,000 1,108 ,000 1,131,000 1,334,000 
BOE BOL. Sdcastac 4,950,000 498,898,000 6,326,000 119,704,000 
Daily average.... 825,000 1,089,000 1,054,000 1,315,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. ¢c Subject to revision. d for 
corresponding periods in other recent calendar years prior to 1932 are given below: 


UE ns anes nada 119,704,000 net tons|1929......--...... 159,745,000 net tons 
WOOD. «danwdatiiniae 146,110,000 net tons} 1928.............. 146,695,000 net tons 
BE i tedeniiesnimtioinsl 119,278,000 net tons 


As already indicated by the revised figures above, the total production of 
soft coal for the country as a whole during the week ended Aprii 9 is esti- 
mated at 4,645,000 net tons. Compared with the output in the preceding 
week, this shows a decrease of 1,217,000 tons, or 20.8%. Some small 
losses are recorded in many regions, but that the real decrease is due iargely 
to the suspensions in Illinois, Indiana and Ohio, is evident from the figures 
in the following table, which apportions the tonnage by States. 

Estimated Weekly Production of Coal by States (Net Tons). 





State— Apr.9°32. Apr. 2°32. Apr.11°31. Apr.12°30. Aver.a 
silica hii ei 000 00 £00 412.000 
Arkansas and Oklahoma. . 12,000 12,000 38 ,000 -000 70,000 
Co © Sache Reni ob 000 74,000 87,000 .000 184,000 
a a a 104,000 968,000 785,000 862,000 1,471,000 
ING cb wae oueucedaden 106 ,000 293,000 266 ,000 291,000 514,000 
i REIS EE TRE. ,000 66 .000 59,000 62.000 100,000 
Kansas and Missouri-.. - 83,000 85,000 94,000 104,000 138,000 
Kentucky—Eastern..... 371,000 408,000 554,000 753.000 620,000 
TS os oa: win = ow cueneaes ,000 135,000 145,000 170,000 188,000 
RGbrried. . . ccccccccces 31,000 26,000 38,000 45,000 52,000 
Rain sinw cttiidntin die 5.000 10,000 3,000 8,000 22,000 
tt EOE ARG TERE 23,000 34,000 34,000 47.000 42,000 
New Mexico............ 18,000 20,000 29,0008 37,000 59,000 
North Dakota----......- ,000 33,000 19,000 13,000 16,000 
Cit dient y ntltndne 000 281,000 370,000 391.000 766,000 
Pennsylvania (bit.)_..... 1,595,000 1,467,000 1,871,000 2,443,000 3,531,000 
EE EEO OG 7,000 54,000 84,000 101,000 121,000 
Wt chitin dene neenes 10,000 13,000 15,000 12,000 20,000 
WR iikidibamwisies aa 35,000 38,000 43,000 40,000 70,000 
i cite bilo wis encociadian 130,000 147,000 172,000 199,000 249,000 
Oe on ala dl 21,000 27,000 30,000 38,000 35,000 
W. Va.—Southern.b.... 1,050,000 1,052,000 1,223,000 1,603,000 1,256,000 
Northern.c......-.... 404,000 400,000 483,000 592,000 778,000 
Ns atti peiniidio ads 68,000 63,000 100,000 92,000 116,000 
Other States.d......--. 2,000 8,000 1,000 4.000 6,000 
Total bituminous coal.. 4,645,000 5,862,000 6,784,000 8,362,000 10,836,000 
Pennsylvania anthracite... 1,294,000 872.000 1,2 1,054,000 1,974,000 


60,000 1, ’ 
Total all coal. ........ 5,939,000 6,734, 8,044,000 9,416,000 12,810,000 
a Average weekly rate for the entire month. b Includes operations onthe N. & W.; 
C. & O.; Virginian; K. & M., and B.C. & G. c Rest of State, including Panhandle. 
d This group is not strictly comparable in the several years. 


PENNSYLVANIA ANTHRACITE. 

The total production of anthracite in Pennsylvania during the week 
ended April 16 is estimated at 1,322,000 net tons. Compared with the 
output in the preceding week, this shows a gain of 28,000 tons, or 2.2%. 
Production during the week in 1931 corresponding with that of April 16 
amounted to 1,373,000 tons. 

Estimated Weekly Production of Pennsyloania Anthracite (Net Tons). 








1932— 1931 
Datly Datly 
Week Ended— Week. Average. Week. Average. 
BORER Sos ccidcstocosu 872,000 174,400 775,000 155,000 
BED Bc camacndwanda 1,294,000 215,700 1,260,000 210,000 
EE enemas outlets 1,322,000 220,300 1,373,000 228,800 


a Revised since last report. 
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BEEHIVE COKE. 


The total production of hechive coke during the week ended April 9 is 
estimated at 14.900 net tons. This indicates a decrease of 2,000 tons, or 
11.8% from the output in the preceding week, and 33.8% from the week in 
1931 corresponding with that of April 9. Total production of beehive coke 
ae > gn sSgecanapenaantaeennd needs epebmeme D enenine et nee 

1931. 

The total production of by-product coke in the month of March amounted 
to 2,089,391 net tons as against 1.995.780 tons in February. The average 
daily rate for March was slightly lower than for February—67 400 tons tn 
comparison with 68.820 tons in February. Beehive coke production in 
March amounted to 87,400 net tons as against 85,800 tons in February. 
The average daily rate for March showed a slight decrease. There was a 
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total of 3,158,209 tons of ccal charged into coke ovens in March—3 ,023 359 
tons in by-product ovens and 134,900 tons in beehive ovens. 
Estimated Weekly Production of Beehive Coke (Net Tons). 





. Week Ended———_—_ 1932 1931 
Regton— Apr.9°82. Apr.2°32. Apr.11’31. to Date. to Date.a 
Pennsylvania... ......... 11,600 14,300 18,700 237,100 403,000 
West Virginia__......... 1,500 1,000 2,900 17,300 51,400 
‘Tennessee and Virginia... 1,200 1,200 3,100 18,200 44,700 
Colo., Utah and Wash... _ 600 400 700 9,100 14,200 
United States total..... 14,900 16,900 25,400 281,700 613,800 


2,483 2,817 4,233 2,276 


5,969 
a Minus one day’s production first week in January to equalize number of days 
in the two years. 





The Week with the Federal Reserve Banks. 

The daily average volume of Federal Reserve bank credit 
outstanding during the week ended April 27, as reported by 
the Federal Reserve banks, was $1,759,000,000, an increase 
of $46,000,000 compared with the preceding week and of 
$835,000,000 compared with the corresponding week in 
1931. After noting these facts, the Federal Reserve Board 
proceeds as follows: 

On April 27 total Reserve Bank credit amounted to $1,785 000.000, an 
increase of $85.000,000 for the week. This increase corresponds with an 
increase of $145,000,000 in member bank reserve balances and a decrease 
of $9,000,000 in munetary goid stock, offset in part by decreases of $27,- 
000,000 in money in circulation and $4,000,000 in unexpended capital 
funds, non-member deposits, &c., and an increase of $29.000,000 in ‘Treasury 
currency, adjusted. 

Huldings of discuunted bills declined $9,000.000 each at the Federal 
Reserve banks of Cleveland and San Francisco, $6,000,000 at Atlanta and 
$33,000,000 at all Federal Reserve banks. The System's holdings of 
bills bought in open market declined $3,000,000, while holdings of United 
States Treasury notes increased $10,000,000 and of Treasury certificates 
and bills $103,000.000. 

Beginning with the statement of May 28 1930, the text 
accompanying the weekly condition statement of the Federal 
Reserve banks was changed to show the amount of Reserve 
Bank eredit outstanding and certain other items not included 
in the condition statement, such as monetary gold stocks, 
and money in circulation. The Federal Reserve Board’s ex- 
planation of the changes, together with the definition of the 
different items, was published in the May 31 1930 issue of 
the ‘‘Chronicle,’’ on page 3797. 

The statement in full for the week ended April 27, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found on subsequent pages, 
namely, pages 3225 and 3226. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
April 27 1932 were as follows: 


Increase (+-) or Decrease (—) 
Apr. 27 1932. Apr. 20 1932. Apr. 29 1931. 





$ $ 3 
Bills discounted --.-..........-...-. 532,000,000 —33,000,000 +377,000,000 
Ns a on tinin cienidinonmeasinend ,000, —3,000, —124,000.000 
United States securities. ........-- 1,191,000,000 +118,000,000 +593,000,000 
Reserve Bank credit......-..- 7,000, +8,000,000 + 4,000,000 
TOTAL RES’VE BANK CREDIT-_ -1,785,000,000 +85,000,000 +849,000,000 
Monetary gold stock-_-......-...-- ,000. ,000, —353 000,000 
currency adjusted.......--. 1,783,000,000 +29,000,000 +4,000,000 
Money in circulation _.............. 5,398,000,000 —27,000,000 +777,000,000 
Member bank reserve balances ....- -2,114,000,000 +-135,000,000 -—294,000,000 
Unexpended capital funds, non-mem- 
ber deposits, &¢. ...........-..-. 424,000,000 —4,000,000 + 16,000,000 
Returns of Member Banks in New York City and 


Chicago—Brokers’ Loans. 

Beginning with the returns for June 29 1927, the Federal 
Reserve Board also commenced to give out the figures of 
the member banks in New York City as well as those in 
Chicago on Thursday, simultaneously with the figures for 
the Reserve banks themselves and for the same week, instead 
of waiting until the following Monday, before which time 
the statistics covering the entire body of reporting member 
banks in the different cities included cannot be got ready. 

Below is the statement for the New York City member 
banks and that for the Chicago member banks, for the cur- 
rent week, as thus issued in advance of the full statement of 
the member banks, which latter will not be available until 
the coming Monday. The New York City statement of 
course also includes the brokers’ loans of reporting member 
banks. The grand aggregate of brokers’ loans the present 
week records a decri ase of $9,000,000, the amount of these 
loans on April 27 1932 standing at $495,000,000. The 
present week’s decrease of $9,000,000 follows an increase of 
of $19,000,000 last week. Loans “for own account’’ de- 
creased during the week from $435,000,000 to $427,000,000, 
and loans “for account of out-of-town banks’’ from $62,000,- 


000 to 5 $59,000,000, while loans “for account of others” 
increased from $7,000,000 to $9,000,000. The amount of 
these loans “‘for account of others’’ has been reduced the 
past 24 weeks due to the action of the New York Clearing 
House Association on Nov. 5 1931 in restricting member 
banks on and after Nov. 16 1931 from placing for corpora- 
tions and other than banks loans secured by stocks, bonds 
and acceptances. The lowest amount that the total of 
‘brokers’ loans ever recorded, since they were first compiled 
in 1917, was on Jan. 25 1918, when the amount stood at 
$473 438,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 








New York. 
Apr. 27 1932. Apr. 20 1932. Apr. 29 1931. 
Loans and investments—total_......-- 6,525,000,000 6,568 ,000,000 7,884,000,000 
TGORO 400A. « caccccensstvcsccivetsns 3,958,000.000 4,008,000,000 5,207,000,000 
Ce coon nies in ares egeh ees autimey com aeil 1,925,000,000 1,950,000,000 3,003,000,000 
GUNES. isin « istinn ddtndlisctnth 2 033,000,000 2.058,000,000 2:204,000,000 
Investments—total_-............-..- 2,567 000,000 2,560,000,000 2,627,000,000 





eo 000,000 1,643,000,000 1,445,000,000 
15,000,000 917,000,000 1,182,000,000 


Reserve with Federal Reserve Bank__.. ee 707,000,000 883,000,000 


Cae 68 CE odicd din tntiacvédbebdiinn .000,000 39,000,000 49,000,000 
Net demand deposits. ............... ~5,040,000,000 4,946,000.000 5,764,000,000 
Ne Ca 5 <n nccecienmicdmaiameres 779,000,000 771,000,000 1,251,000,000 
Government deposits................. 67,000,000 82,000,000 55,000,000 
TN NE I avi icthicdacecwociceinwaiadae 9,000,000 62,000,000 95,000,000 
Due to on romenernmnns, BE ,000,000 1,040,000,000 1,160,000,000 


Borrowings from Federal Reserve Bank. 


Loans on secur. to brokers & dealers; 























For own account................... 7,000,000 435,000,000 1,268,000.000 
For account of out-of-town banks.... 59,000,000 62,000,000 243.000.000 
For account of others. 9,000,000 7,000,000 219,000,000 
Total. - 495,000,000 604,000.000 1,730,000,000 
OS EEE LE ALTIND DS: BEALE IRE! 390,000,000 414,000,000 1,382,000,000 
Gh Seintssadesboviecacwtacecenaun 105,000,000 90,000,000 348,000,000 
Chicago. 
Loans and Iinvestments—total_........ 1,360,000,000 1,366,000,000 2,011 ,000,000 
Loatis—total...................-...-- 930,000,000 935,000,000 1,341,000,000 
CRANE, 4. cacocepectonscenend 000, 543,000,000 803,000,000 
BE GR nc ncanevibetthicestnineecned 391,000,000 392,000,000 538,000,000 
Investmentse—total...............--. 430,000,000 431,000,000 670,000,000 
U. 8. Government securities......... 232,000, 229,000,000 368 

Rs halehindi en sentiiennitinidn aaa 198,000,000 202,000,000 302,000;000 

Reserve with Federal Reserve Bank.... 179,000,000 162.000.000 190,000 
CHER SND. ono che aden ccodemebaesnd 14,000,000 14,000,000 7/000 bo 
Net demand deposits................. 00, ,000,000 1,215,000,000 
ce i ee re 376,000,000 369,000,000 697,000,000 
Government deposits. ................ 11,000, 13,000,000 14,000,000 
bh ems WA. .dcccacsecdoosanseat 182,000,000 169,000.000 184,000.000 
SEP Un cdinnowectiodeumeniraeas 265,000,000 267,000,000 355,000,000 
Borrowings from Federal Reserve Bank - 1,000,000 2,000,000 2,000,000 

— a 





Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statement for the New York and 
Chicago member banks are now given out on Thursday, 
simultaneously with the figures for the Reserve banks them- 
selves and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business on April 20: 

The Federal Reserve Board’s condition statement of weekly reporting 
member banks in leading cities on April 20 shows increases for the week of 
$61,000,000 in loans and investments, $77,000,000 in net demand deposits 
and $26,000,000 in time deposits, and decreases of $117,000,000 in Govern- 


ment deposits, $59,000,000 in borrowings from Federal Reserve banks and 
$34,000,000 in reserve balances with Federal Reserve banks. 


Loans on securities increased $9,000,000 at reporting member banks in the 
New York district, and declined $6,000,000 in the Boston district, $5 ,000,- 
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000 each in the Richmond and Chicago districts and $17,000,000 at all 
reporting banks. ‘All other” loans increased $45,000,000 in the New York 
district and $16.000,000 at all reporting banks, and declined $9,000,000 


Holdings of United States Government securities increased $45,000,000 
in the New York district, $6,000,000 in the Boston district and $16,000,000 
2 and declined $14,000,000 fn the St. Louis district 
in the Chicago district. Holdings of other securities in- 
aoe ne Mow Sack Gee er Louis 
,000 


ill 
HH 
i 
i 
'. 
ii 
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banks aggregated $255,000,000 on April 20, the principal changes for the 
week being decreases of $21.000.000 at the Federal Reserve Bank of San 


Francisco, $20,000,000 at Cleveland, $9,000,000 at New York and $6,000,- 
000 at Chicago. 
A summary of the principal assets and abilities of weekly reporting 


member banks, together with changes during the week and the year ending 
Increase (+) or Decrease (—) 

April 20 1932. April 131932. Apr@ 22 1931. 

Loans and investments—total-_...19,119,000,000 +61,000,000 —3,868,000,000 














Tébme AM so cecscccecchdvweia 11,969,000,00 —1,000,000 —3,170,000,000 
On securities. .........-...-.-- 5,131,000,000 —17,000,000 —2,007,000,000 
AD ARE. cnrvicistvtintmmnssgeds ,000,000 +16,000,000 —1, 163,000,000 

Investments—total......-....-- 7,150,000,000 +62,000,000 698,000,000 
U.8. CN BAN 3.874. 000,000 +16,000,000 -—94,000,000 

ARE TP CS EB 3,276,000,000 +46,000,000 —604,000,000 

Reserve with F. R. banks......-- 1,512,000,000 -—34,000,000 -—278,000,000 

Cash in vault... ........-...-.-- 000, —7,000,000 —15,000,000 

Net demand deposits. ..........- 11,053,000,000 +77,000,000 —2,699,000,000 

deposits ,000 ,000 +26,000,000 —1,703,000,000 

Government deposits............ 212,000,000 —117,000,000 —63,000,000 

Due from banks. .........----.-- 1,084,000,000 +15,000,000 -—602,000,000 

Due to banks... .. .ccccccccccce 2,613,000,000 + 38,000,000 —1,067,000,000 

Borrowings from F. R. Banks.... 255,000,000 59,000,000 +234,000,000 

> 


Gold and Silver Imported Into and Exported From the 
United States by Countries in March 1932. 

The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington has made public 
its monthly report showing the imports and exports of gold 
and silver into and from the United States during March 
1932. The gold exports were $43,908,641, of which $37,- 
532,055 went to France and $6,340,867 went to Belgium. 
The imports footed up to $19,237,901, of which $7,221,685 
came from Canada, $2,996,869 from Mexico, $2,683,140 
from Argentina and $2,615,011 from China. Below is the 
report: 


GOLD AND SILVER EXPORTED FROM AND IMPORTED INTO THE 
UNITED STATES BY COUNTRIES. 









































SILVER. 
Refined Bullion. , Total (Incl. Cotn). 
Countrtes. 

Imports | Exports , Imports 

nces. | Dollars. | Dollars. 

Belgium........--| 6,840,867] -cc-.--| coccen| ccccce] cocaee| cee--- 
TEERNO « -hccancsatll Meee °° CO wtwcsel  ‘escces] sescue 403 
aarp ho einbin 240,599 a4 
ee. nl oaagaal” ° eel “eeedne, eoesnel avensel sanene 
Dl cieceoedl  menneel eaaedel  «canundl cospeel -saeéeu 174 
22 oe eS CR 2  eseee” geongel: saben 
United Kingdom. -- 751,333) -----. 400 
Canada. 142,515} 110,942] 128,766 
— ee eee aa ee er ee ee 
Honduras 173,390} 37,500) 653,751 
Nicaragua. Sl . sensual 3,277 
Panama WAG  encnee 54,422 
Dcchachtonal °° sasohil “Set “cosanél stepeel “annsee 2,617 
| Sa 1,319,414) 35,700 004 
tien decent "in ‘eggenel ebtaach  saoakel  eahnee 
Pccadastabal secccal TA “éeenesl  dacccel ~ Gndcen 16,761 
Trinidad and Tob..| ..--.--| 1,943) 1,200) --.-...- Se einen 
tees “ik Mn  “caageal sadedal ssesee 4,026 
Dom. Republie....j <-.-.--) 90,273) ...2--] <--.-- 8,000} 16,000 
en er eee? Caer MEE “eegasal ‘eccceel @ulieesél  eacece 
7 eo! Ld 6 nn ateseel coscenl anesenl. .escees 
aateeel” Ghbbed 8,459 

aes a - “sscceel ““sécccel  apensel -naceso 
Ct ines. catadeh nen .eneendl enennel .. eanece 39,786 
i. on? espedal Me Gasahht cucabel aaheesl caccce 
onnsenl Seaseae 2,505 
[ia po  wskeaul estendl Sesnesce 21 
ee ok: ll eee. Meee eeseeel mnecsel céoese 
Eicesotthaecsd! <lnccwes| *{RRRBE Seeccal “scnesel] * wedeas 83,081 
SEE RMREES ET 5 NERS! IRIS PEARSE peereyelte 
Dt cee C hws) Shee" “REE 6 jeden “Sbueeel “stdavel capcce 
i a wes 
Di titvalivendl  ‘sedesat i SE abteedl ‘desobAl sacdcs! sdaccce 
cel hconne 753,707| 488,132) 226,111 
‘Netherlands DT §6eenesd 30,335 
y eek PER cwcisl : cunncsl, | GR | peecesd aéeenel “ancens 2,500 
Cl chdenanes! aacenel - sseneel Det  eesces 45,400}  ..-.-. 
Phitipite aad? os: ain bok « DERE  Aiebaal. dcacedl’: enacas 2,962 
sb RL OR aR 6 TTT PRR ae aan 3,585 
New Zealand Olt ' tienda 25 
PE iuisinnwcid 43,908 ,641'19,237,90112,817,890'3,410,879! 966,698|1,808,927 








~~ 


Stock of Money in the Country Declined $144,457,245 
in March. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. It is important to note 
that, beginning with the statement of Dec. 31 1927, several 
very important changes have been made. They are as 
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follows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by Fed- 
eral Reserve banks under earmark for foreign account is 
now excluded, and gold held abroad for Federal Reserve 
banks is now included; and (3) minor coin (nickels and cents) 
has been added. On this basis the figures this time, which 
are for March 31 1932, shows that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$5,459,085,385, as against $5,603,542,630 on Feb. 29 1932 
and $4,607,913,611 on March 31 1931, and comparing with 
$5,698,214 612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
only $3,459,434,174. The following is the statement: 
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* Revised figures. 

@ Does not include gold bullion or foreign coin other than that held by the Treas- 
ury, Federal Reserve banks and Federal reserve agents. Gold held by Federal 
Reserve banks under earmark for foreign account is excluded, and gold held abroad 
for Federal Reserve banks is included. 

b These amounts are not included in the total since the money held in trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively. 

ce The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 


States. 

d This total includes $44,257,486 gold deposited for the redemption of Le my 
Reserve notes ($1,249,960 in process of redemption), $29,885,917 lawful money de- 
posited for the redemption of National bank notes ($14,362,672 in process of re- 
demption, including notes chargeable to the retirement fund), $1,350 lawrul money 

posited for the retirement of additional circulation (Act of May 30 1908), and 
$16,796,357 lawful money deposited as a reserve for postal savings deposits. 
+ Includes money held by the Cuban agency of the Federal Reserve Bank of 

ita. 

{ The money in circulation includes any paper currency held outside the con- 
tinental limits of the United States. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the Treasury. ‘This reserve fund 
may also be used for the redemption of Treasury notes of 1890, which are also 
secured dollar for dollar by standard silver dollars th held in the Treasury; these notes 

are being cancelied and retired on receipt. Federal Reserve notes are obligations 


of the United States and'a first lien on all the aasets of the Issuing, Federal 

Bank. Federal Reserve notes are secured by the deposit with Federa] Reserve 
agents of a like amount of gold or of gold and such discounted or purchased pow 
as is eligible under the terms of the Federal 


Reserve Act, or, until March 3 1933, of 
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direct obligations of the United States if so authorized a@ majority vote 
Federal Reserve Board. af ems | 3 ae 
at least 40%, including the gold redemption 
United States Treasurer. 


"# 
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retirement. 
tained in lawful money with the Treasurer of the Uni 
of Nationa] bank notes secured by Government bonds. 


ee 


Dr. Kemmerer Tells Philosophical Society in Phila- 
delphia, Great Britain Will Return to Gold Stand- 
ard—Gov. Norris of Philadelphia Federal Reserve 
Bank in Favor of Branch Banking, Properly Safe- 
guarded—Professors Taussig and Irving Fisher 
Also Discuss Present Problems. 


Indicating that the American Philosophical Society turned 
its attention on April 23 to the factors of the economic 
depressions the New York “Times” in a Philadelphia 
dispatch, April 23, said in part: 

Victor S. Clark, consultant in economics at the Library of Congress, 
reminded the Society that it had been almost a century ‘“‘since Americans 
were saying, ‘This crisis must be our last; we must find a scientific remedy 
for such disasters’."’ 

He suggested that right now we are about where we were then “‘as far as 
economic control and forecasting are concerned.” 

With all of its fault the gold standard is the best with which the world 
has had extensive experience, and nations like Great Britain and the 
Scandinavian countries which have come off it will adopt it again ‘‘when 
the depression is over," according to Dr. Edwin W. Kemmerer, Research 
Professor of International Finance at Princeton University. 

Dr. Kemmerer, who has been called by many countries to prescribe 
tonics for their ailing finances, denied that the sharp decline in wholesale 
commodity price levels throughout the world had been caused either by 
@ permanent shortage of the world’s monetary gold supply, or by mal- 
distribution of gold because of the ‘‘gold-grasping policies of the United 


Sta 
Defends Our Gold Supply. 

Had the price declines been due to a permanent shortage, he said, the 
decline would have been gradual instead of abrupt. As for the charge that 
this country had ‘‘deliberately and selfishly impounded” an unreasonable 
proportion of the world’s stock of gold, he held that our monetary gold 
holdings, approximately $4,300,000,000, or 35% of the total supply, repre- 
sented no more than our fair share in view of our position as a producer. 

He declared, moreover, that the big gold supply was not of our seeking 
but was built up as the result of ‘‘safety first’’ policies of foreign holders, 
who sent funds here for safe-keeping. 

Discussing international factors in the depression, Dr. Ernest M. Rat-— 
terson, Professor of Economics at the University of Pennsylvania, indicated 
as the goal toward which we must move the “‘readjustment of our structure 
in such a way and to such an extent that we shall have an excess of imported 
goods and services over exported goods and services.”’ 

He offered as recommendations, first, that ‘‘obstacles to imported goods 
should not be increased by higher tariffs or otherwise’’; second, that ‘‘efforts 
should be promptly made through international conferences to secure 
reciprocal action in reducing tariffs throughout the world”’; third, that 
“adjustments of the dangerous rivalry between the various National 
merchant marines is much needed,” and fourth, that ‘‘new investments 
abroad should be made in smaller volume and with more discrimination 
and | for productive purposes.”’ 

Branch Banking Urged. 

The country is squarely up against the alternative of an extension of 
branch banking or a continuance of the frequent failures of small banks in 
one-industry neighborhoods, in the opinion of George W. Norris, Governor 
of the Philadelphia Federal Reserve Bank. 

He told the Society, however, that nation-wide branches which might 
result in one or more giant banking institutions should be avoided, as 
well as the forced elimination of sound local banks by unfair competition. 

‘*‘A law establishing geographical limitations would avoid the first danger,” 
he said, ‘“‘and the establishment of a supervisory board, invested with 
powers similar to those exercised by the Federal Trade Commission, would 
seem to be adequate protection against the latter.” 

In the discussion which followed, Professor Irving Fisher of Yale Uni- 
versity declared the speculative boom of 1929 and the subsequent collapse 
were not due to the question of gold, but to top heavy international and 
National debts. 





Likens Slump to Illness. 

Professor F. W. Taussig, Harvard economist, held that the depression 
was something like an illness, for the treatment of which the best medical 
advice was to let the patient rest quietly while nature in some unexplained 
way built up a resistance which would finally overcome the disease. 

The society’s annual meeting closed to-night with a dinner at the Belle- 
vue-Stratford Hotel. - 


Edouard Herriot Advises United States to “‘Let Europe 
Alone’’—French Leader Asserts We Take Interest 
in Affairs Abroad Only When Profitable—Attacks 
Moratorium—Young Plan Was to Be Final, He 
Says. 

In an election speech at Avignon, on April 24, Edouard 
Herriot, Radical Socialist leader, vigorously attacked the 
Hoover moratorium and interference by the United States 
in European affairs, according to a Paris message to the 
New York “Times,” from which we also quote as follows: 


“If European matters do not interest Americans,” M. Herriot demanded, 
“why don’t they let us alone? 

“France made important sacrifices in accepting the Young Plan, which 
was promised as a final settlement of debts and reparations,” he said. 
“Now the whole question is raised again, and France is the only country 
to protest against the Hoover moratorium.” 

Referring to the visit of former Premier Pierre Laval to the United 
States, M. Herriot commented that it had proved wholly unnecessary to 
send a transatlantic liner to America to bring back the results the Hoover 
morotorium had yielded. 

‘Alain Gerbault could have brought them back in his little sailboat,’’ said 
M. Herriot. 
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[Alain Gerbault, French sportsman, sailed around the world in a 30-foot 
sloop, finishing the six-year trip in July 1929.] 

“Tt hardly seems logical,” M. Herriot concluded sarcastically, 
wis abana a talline urdica deen Whe DnInOUnae che Geena nda 
and only take an interest in them when they think they will prove 
profitable.” 


a> 
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France Reported Paying Loans in United States—One 
Cut to $60,805,000, Another to $70,740,000 at End 
of 1931. 


Advices from Paris, April 25, are quoted as follows from 
the New York “Times”: 


Concerning French loans floated in the United States which are expected 
soon to be listed on the Paris Bourse, it is declared that of the 744% issue 
there remained $60,805,000 at the end of 1931. This is a residue of 
$100,000,000, partly amortized. 

The other loan, the 7% of 1924 to 1949, which at the end of last year 
amounted to $70,740,000, is being amortized at 105% by monthly payments 
of $350,000. 

Both these loans, says the French notice, were ‘“‘contracted in gold 
dollars, and, therefore, are unaffected by any posSibility of depreciation 
in the dollar.” 





French Banks Quit Dividend Uniformity—1931 Rates 


Vary, Most of Them Cut—Only One Important 
Rise in Payment. 


The following account from Paris is from the “Wall Street 
Journal” of April 25: : 


Important French banks did not follow during 1931 their usual concerted 
policy on their annual dividend rates. 

The Banque de Paris et des Pays-Bas, last to make its dividend announce- 
ment, cut its rate to 12% for 1931 from 20% for 1930. Notice of this 
cut did not affect Bourse operations at the time, because a reduction had 
already been thoroughly discounted, despite the fact that both the Oredit 
Lyonnais and the Societe Generale had maintained their former rates of 
20% and 18%, respectively. 

The Comptoir d’Escompte, however, wishing to bring its distribution 
of dividend profits more in line with its real present-day earning power, 
reduced its dividend to 10% from 16%. Only one important French bank, 
the Credit Foncier, which exercises a monopoly over mortgage transactions 
in France, increased its annual dividend last year. 

The table lists important French banks and rates of dividends declared 
during 1930 and 1931: 



































Bourse 

Value 

as of 
Mar.15 

1932. 
13,595 
5,275 
2,120 
1,242 
Comptoir d’"Escompte-_-........-- 400 50 10 16 1,294 
Credit Commercial]... .-..-....---- 200 50 10 12 799 
Credit Industriel. ..--..---.-.-. b100 *35 *35 14 14 mimaeen 
Banque de Paris et Pays Bas-.-...-. 300 60 100 12 1,581 
Uni MRO. nc cateda cedbuee 200 “ue 70 “a 14 509 
Credit Mobilier (on June 30)-.--| 100 40 7 8 470 
Banque Transat’ que_....-.-- 80 32.5 55 5} 11 546 
Credit du Nord........-.-...-- 150 40 60 16 665 
Banque Generale du Nord_-..-.-- 100 12.5 25 10 366 
Compagnie Algerienne........-- 105 85 85 17 17 1,615 
Societe Marseillaise_...........- 100 20 55 11 630 
Soc. Gen. Alsacienne de Banque.-_! 100 45 55 9 11 895 





* Net after reduction of taxes. a@ Somewhat over 50% paid up. 0b Of which 
43.75 milion frances paid up. 
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Idle Money in France—Public Returning Currency to 
Banks Which Cannot Loan It. 


Under date of April 22, Paris advices to the New York 
“Times” stated: 

Circulation of the Bank of France decreased 696,000,000 francs last 
week, but private deposits increased 983,000,000. This clearly showed 
that the public is returning bank notes to the banks; aleo that the banks 
are unable to employ customers’ deposits, and are therefore forced to 
leave huge balances idle at the Bank of France, which allows no interest 
on current accounts. 

Naturally, under such circumstances, the plethora of money continues to 
increase. This week three months’ loans against defense bonds have been 
negotiated at 1%,%. ‘The bank return of April 15 reflected the market’s 
situation in the decrease of 331,000,000 in bills discounted to 3,889,000,000 
francs, as against 5,461,000, 000 a year ago. The reserve ratio rose from 
70.16% to 70.80%. 


>. 
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Fall in French Revenue—12 Months’ Tax Collections 
Reduced Nearly $100,000,000. 


The French Government’s fiscal receipts in March de- 
creased 261,000,000 francs compared with 1921, this in spite 
of an increase of 52,000,000 in direct taxes, said a Paris 
account, April 22, to the New York “Times,” which went 
on to say: 


The decrease of 312,000,000 in collections from indirect taxes was 
chiefly in receipts from the business turnover tax, which fell of 127,000,000 
from last year, of 66,000,000 in the dividend tax, and of 61,000,000 in the 
stamp duty. 

In the 12 months of the now completed fiscal year receipts were 
classified as follows, with the reduction from 1931: 





Total receipts... ...----------0-eee-ne--0- 42,537 ,000,000 —2,528,000,000 
newer we wen ces erncerecscencecse 9,853 ,000,000 —980,000, 

Indirect taxes... .--cccccccccccercceseseee 32,398 000,000 —1,433,000,000 

National property. -..----.---------------- 287,000,000 —115,000,000 


Among the indirect tax collections for the year, receipts from business 
turnover decreased 1,184,000,000 francs, from stamp duties 840,000,000 
francs, and from dividend taxes 836,000,000 francs, but customs duties 
increased 1,136,000,000 francs. Total tax collections were 1,123,000,000 
francs below the estimates. 
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60-Year 41, % Lottery Bonds Issued by Credit Foncier. 

The Credit Foncier has issued 50-year 414% lottery bonds 
in the amount of 1,500,000,000 francs, according to Paris 
advices to the “Wall Street Journal” of April 18. 


Lp. 
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Vice-President Bloch of Banque Trans- 
Atlantique. 

Marcel Bloch, Vice-President and Managing Director of 
the Banque Trans-Atlantique, died of heart failure, it was 
reported in a Paris message to the “Wall Street Journal” 
of April 15. 





Death of 
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Cornerstone of New Building for United States Em- 
bassy in Paris to Be Laid May 25—Ambassador 
Edge Receives Acceptances from Messrs. Doumer and 
Tardieu to His Invitation to Be Present. 


President Doumer and Premier Tardieu have accepted 
Ambassador Edge’s invitation to attend the ceremony at the 
laying of the cornerstone of the new United States Govern- 
ment building, which has been set for May 25. A Paris 
cablegram to the New York “Times,” reporting this, added: 

The foundations for the building, which will house the embassy, con- 
sulate and other governmental offices, are now nearing completion just off 
the Place de la Concorde on Rue Boissy d’Anglaise and Avenue Gabriel. 

The building has been designed to conform with the architect Gabriel’s 
original plan for the Place de la Concorde and has been approved by the 
French Government. 
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Finance Minister Dietrich of Germany Says No Further 
Reparation Payments Will Be Made at End of 
Hoover Moratorium. 


An Associated Press cablegram from Altona, Germany, 
April 23 said: 

Dr. Hermann Dietrich, the Finance Minister, told a Republican election 
mass meeting last night that Germany would pay no more reparations at 
the end of the Hoover moratorium. 

“The nation to-day is in the last round of the struggle to liquidate the 
war,” he said. ‘‘When the moratorium expires July 1, Germany will no 


pay. 
“When I, the Finance Minister of Germany, can say this without inter- 
national complications it is testimony that the statesmen of other nations 
see the situation pretty clearly.” 


o— 


Interest on German Standstill Credits—English and 
Swiss Creditors Fix 6% As Highest Rate—Follows 
American Move. 


From the ‘Wall Street Journal’’ of April 23 we take the 
following from Berlin: 


Following the example set by American banks, English and Swiss creditors 
have fixed 6% as the highest interest rate to be paid on standstill credits. 
It is believed probable that the Reichsbank will therefore discontinue the 
transfer of interest payments above that figure to banks which are not 
following the American example in order to avoid discrimination. 

Reduction of the interest rate will improve the condition of the German 
balance of payments. In the past few days the Reichsbank has lost no 
foreign exchange. 

The arbitration council has decided that the Swiss standstill credits 
which were granted prior to September 1931, on a sterling basis were not in 
terms of gold sterling. Consequently, German debtors have been saved a 
considerable amount on this account. 


>. 
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Germany’s Payments Abroad, Up to 1945—Largest 
Annual Sum Is Scheduled for 1937 and the Smallest 
for 1944. 


From Berlin April 22 the New York ‘‘Times” reported the 
following: 
¥ An official return puts the total cost of interest and amortization on 
German foreign long-term loans, including the Dawes and Young loans, for 
the period 1932 to 1945, inclusive, at 8,445,000,000 marks. The liability 
in 1932 will be 819,000,000, of which 154,000,000 are due in September. 
The largest in the next few years will be 827,000,000 in 1937, the smallest 
609,000,000 in 1944. 

The intermunicipal congress estimates the deficit of all German municipal 
budgets in 1932 at 750,000,000 marks, as against 350,000,000 in 1931. It 
declares that payment of salaries and unemployment relief are imperilled, 
and asks that the Reich immediately create a uniform system of unemploy- 
ment relief. The cost of this particular branch of expenditure to muni- 
cipalities increased 60% in the last half of 1931. 


-™ 
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German Savings Deposits Below 1931. 
Savings bank deposits in Germany are officially reported 
at 9,989,000,000 marks said advices from Berlin, April 22 
to the New York ‘‘Times”’ which likewise stated: 


This compares with 10,946,000,000 a year ago. Since December, how- 
ever, the increase in savings deposits has been resumed. 


ai 
Berlin Bank Deposits Gain. 
A Berlin account to the ‘Wall Street Journal” of April 26 
stated: 


Deposits of leading Berlin banks on March 31 amounted to Rm. 7,289,- 
000,000 compared with Rm. 7,276,000,000 on Feb. 29. The increase in 
deposits is a matter of special satisfaction to local bankers as it breaks the 
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continuous decline which has characterized bank deposits since last summer. 
Liquidity of the institutions improved also, despite a large reduction in 
borrowing from the Reichsbank. 
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Berlin Boerse—Stocks Little Changed—Bond Prices 
Compared With Year Ago. 

The following from Berlin April 22 is from the New York 
“Times”: 

After a decline early in the week, stocks advanced on Thursday, but on 
Friday disclosures of the heavy liabilities of the Burback Potash concern 
caused a fall in all potash sales, whereupon other stocks weakened Taken 
as a whole, prices were practically unchanged for the week. Bonds were 
firm, but owing to the narrowness of the market there were great dis- 
parities between quotations of bonds of the same class. State loans ad- 
vanced on Friday, but corporation bonds were irregular. 

The changes in bond market prices as compared with a year ago are 
shown by the following comparisons of Friday's quotations and those of 
Al 1931, fractions omitted: 

_ — April 1932. April 1931. 


—_ WOE. an Si cb usuenc ds Unbesawe 7 
Krupp ic 55s lcs sin ec skiee do cr phn sean se ih iene tins ele ipa 81 
General Electricity 6s, 1952--...--------------- 62 82 
Farbenindustrie convertibles. ........-...-.-.-- 81 100 
Sees Be TRIS Qh icon cv inncccnndnddinmeaowe 65 95 
SE i i a semen ce emma mankenlnas nah 40 75 
Continental Rubber 6s... ............-.--.----- 72 99 


These comparisons have only a qualified value as a measure of intrinsic 
worth, however, because interest rates were mostly reduced after last 
summer's crisis by Government decree. 


The official reopening of the Boerse was noted in these 
columns April 16, page 2823 and April 23, page 3002. 
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Dr. Schacht, Former President of German Reichsbank, 
Hails Trend from Socialism—Predicts Germany 
Will Follow Great Britain, Ending Government 
Interference in Business. 

An optimistic note is sounded by Dr. Hjalmar Schacht, 
former head of the Reichsbank, in the ‘‘Deutsche Allgemeine 
Zeitung ,’’ where he predicts Germany and other nations will 
follow Great Britain in turning from a bureaucratic Socialist 
regime, realizing that the period of governmental interference 
with business must end. We quote from a Berlin cablegram 
April 23 to the New York ‘Times’ which went on to say; 


While in the international field politicians have prevented the materializa- 
tion of the two basic postulations of the Dawes and Young plans, namely, 
the stability of currencies and the expansion of world trade, the Govern- 
ment, he points out, has prevented any kind of business revival within 
Germany by suspending private contracts through emergency decrees. 

The world, he writes, is tired of international conferences where there is 
only talk and no action. He declares the world needs agai‘ the responsibil- 
ity of the indivudual business man and the individual government, which 
acts independently to improve business without awaiting the results of 
conferences. 


,™ 
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Honorary Degree Conferred on Ambassador Sackett 
by German University in Recognition of Hoover 
Moratorium. 


The honorary degree of Doctor of Science was conferred 
on United States Ambassador Frederic M. Sackett on April 25 
by the ancient University of Tuebingen as an expression of 
Germany’s thanks for the Hoover moratorium on reparations 
payments. Associated Press accounts from Tuebingen, 
Germany, April 25, said: 

The degree was conferred by the Dean of the economic and scientific 
faculty, who paid warm tribute to the American proposals of last June for 
alleviating the Reich’s financial burdens. 

“In appreciation of the fact,"’ he said, ‘‘that Ambassador Sackett recogn- 
ized in good time the dangers which threatened the world’s economy through 
Germany's economic crisis and energetically tried to ward off these dangers, 
proving himself Germany’s warm-hearted friend, I confer this degree.”’ 

The Ambassador, in a response delivered at a luncheon following the 
ceremony, recalled similar honors conferred on his predecessors, Ambassa- 
dors Alanson B. Houghton and Jacob Gould Schurman, by the universities 
of Goettingen and Heidelberg, and praised the contributions of German 
universities to the progress of modern civilization. 

He referred to the peculiar difficulties of continuing the intellectual life 
when the chief concern of a people was for the merest necessities of existence. 
“But,” he added, ‘‘I am sure a generous providence will fortify and encour- 
age you in maintaining the development of the charming environment.” 

The suggestion for awarding the honor came from Chancellor Heinrich 
Bruening, who spent a part of his student days at the ancient university 
whose traditions go back over 500 years. One of the reasons the Chancellor 
suggested Tuebingen was that honorary degrees are so rare here that it 
increases the distinction. 

Dr. Bruening sees in the Ambassador the man who first suggested the 
trip to Chequers, Paris and Rome. During the weeks which followed the 
conferences at Chequers last June the Ambassador’s automobile could be 
found parked in front of the Chancellor’s palace in the Wilhelmstrasse at 
least as often as in front of the embassy. 
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German Idle Decrease—Drop in Number in April 
Attributed to Seasonal Revival. 


A eablegram as follows from Berlin April 22, is from the 
New York ‘“Times’’: 


Unemployment in Germany declined in the first half of April about 100,- 
000 as a result of a seasonal revival, especially in agriculture. Since the 
middle of March unemployment has now receded about 200,000. 

The seasonal revival, in fact, is larger than is reflected in these figures 
because employment among textile, metal and office workers has ip- 
creased. The total of unemployed is now 5,934,000. 
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President von Hindenburg of Germany Cuts 
Alcohol Price. 


A cablegram as follows from Berlin April 22 is from the 
New York “Times”: 


' "The danger Germans might turn teetotalers has become so acute as a 
result of the high price of alcohol that President von Hindenburg decreed a 
drastic cut to-day in the monopoly rate from 16 to 10 marks a gallon of 
alcohol (from $3.80 to $2.38). 

The abstinence of the Germans has reached a degree which would charac- 
terize it as a consumers’ strike if it were not observed that the consumption 
of foreign wines as well as smuggled and bootleg alcohol has risen obnormally. 


> 
German Dye Trust Cuts Dividend—Net Profits in 1931. 


The directorate of the I. G. Farbenindustrie, A. G. have 
announced, subject to approval of the stockholders who meet 
in Frankfort-on-Main May 10, a 7% dividend for 1931 
operations on 685,000,000 marks par common stock as com- 
pared with 12% paid on 713,720,000 marks common for the 
year 1930, according to a cablegram to the Commerce De- 
partment on April 20 from Commercial Attache H. Lawrence 
Groves, Berlin. The Department also reports: 


A financial statement of the 1931 operations has not been made public 
but it has been indicated that net profits of 47,958,000 marks were 37,700,- 
000 marks below those of 1930. The process of capital contraction of the 
organization will probably continue during 1932. The I. G. acquired 
through the purchase in the open market during 1931 its own common stock 
to the extent of 28,700,000 marks par value and has announced a plan to 
acquire by purchase during 1932 an additional 110,000,000 marks par 
value of common stock. 

The I. G. Farbenindustrie, often referred to as the German Dye Trust, 
is Germany's largest commercial organization. Its activities extend into 
all branches of chemical production. Some of the chief groups of products 
of the company are dyes, fertilizers, rayon, pharmaceuticals and photo- 
graphic materials. ‘The company also has extensive investments in German 
mining enterprises and foreign chemical producing and distributing 
establishments. 

This item supplements a press account which we quoted 


in these columns April 23, page 3002. 


er 


Arbitration Committee Named by Bank for Inter- 
national Settlements to Settle Bankers’ Differences 
Incident to German Short-Term Credit Agreement. 


Associated Press accounts from Basle (Switzerland) April 
29 said: 

The Bank for International Settlements to-day named an Arbitration 
Committee of bankers to settle any differences in connection with the 
agreement of Jan. 23, under which foreign creditors extended for one year 
a billion dollars in short-term credits now tied up in Germany. 

The Bank also announced that the agreement between German local 
governments and foreign creditors relative to repayment of approximately 
$60,000,000 in short-term credits became valid on April 27, when the 
requisite number of interested parties signed. 


> 
Abandonment of Gold Standard by Greece. 


It was announced in Associated Press accounts from Athens 
that the Cabinet voted on April 25 to abandon the gold 
standard. The further Associated Press accounts from 
Athens April 25 said: 


It has been generally expected that Greece would go off the gold standard, 
for Premier Venizelos has been conferring for several days with outstanding 
financiers and industrialists. 

They made no announcement, but it was generally known that the ad- 
visability of abondoning gold was the subject of the meetings. 

On Friday Kriakos Varvaressos, counselor to the Bank of Greece, was 
appointed Minister of Finance to succeed G. Maris. This was regarded as 
significant, inasmuch as the new Minister advocated abandoning the gold 
standard. 

The resignation of Finance Minister Maris was noted in 
our issue of April 23, page 3005. Additional advices April 25 
from Athens (Associated Press) stated: 


Premier Eleutherios Costantine Venizelos informed the Legislature to- 
night that the Cabinet had decided to take Greece off the gold standard. 
The decision, the Premier said, was reached after full consultation with 
financial experts and after drastic economies had been effected. 

He offered to yield the Premiership to the opposition in order to give it 
a chance to apply its own financial program. If the offer were turned 
down, he said, then the opposition ought to support his program. 

From the New York “Times’’ of April 26 we take the 
following: 

The announcement of the suspension of the gold standard by Greece 
had been expected in financial circles here. Severe restrictions on ex- 
change transfers have been in operation since last fall and last week Premier 
Venizelos was reported to have informed British bankers that Greece 
would be unable to meet the service on her external debt unless large new 
credits were provided. The appointment last week of Kriakos Varvaressos, 
former counselor to the Bank of Greece, as Finance Minister, to replace 
George Maris, was regarded as making an early suspension of the gold 
standard inevitable because Professor Varvaressos has been an open advocate 
of such a step. 

Greece has suffered from the same influences that have disrupted the 
finances of other countries, the cessation of the flow of international credit 
and the depressed state of trade. Between February of last year and the 
end of February this year the Bank of Greece showed a decline of 1,843 ,- 
000,000 drachmas, or $23,959,000, in its foreign exchange reserve. Gold 











holdings of the bank during the period increased 354,000,000 drachmas, 
or $4,502,000, but the net loss of reserves was heavy. As of the close of 
last February, the gold holdings of the bank were 869,000,000 drachmas, 
or $11,297,000, and foreign exchange reserves were 484,000,000 drachmas, 
or $6,292,000. 

According to the Financial Committee of the League of Nations, the 
Greek foreign debt requires at least 900,000,000 drachmas for interest pay- 
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ments and 380,000,000 drachmas for the sinking fund. For the fiscal year 
1932-33 the budget shows a deficit of 425,000,000 drachmas with more than 
500,000,000 drachmas needed to complete the irrigation works program. 
Parity of the drachma is 1.30 cents, and the rate of exchange lately has 
been pegged at 1.29 cents. . 


Greek Government Decides to to Postpone for One Year 
~~ Repayment of Loan Made by by Speyer and Seligman 
—lInterest to Be Met. 

__Associated Press advices from Athens April 24 stated: _ 

The Government decided to-day to postpone for one year repayment due 
on May 5 of an advance of $7,500,000 on a loan for productive works made 
by the Speyer and Seligman companies of New York. 

It was announced difficulty had been encountered in finding sufficient 


foreign exchange, but that interest on the loan would be paid. It amounts 
to $300,000. 











2 


Banco Di Roma (Italy) Dividend. 

The Board of Directors of the Banco di Roma, Rome, 
Italy, has declared a 1931 dividend of lire 5 per share of lire 
100 each. The capital of the Bank is lire 200,000,000, and 
its reserves—including lire 3,000,000 added this year— 
amount to lire 62,000,000. 





> 


Rumania to Continue Payments on Coupons Abroad. 


"From the ‘“‘Wall Street Journal’ of April 23 we take the 


following from Paris: 


According to reports from Bucharest, the Rumanian Finance Minister 
has stated that Rumania will continue payments on coupons abroad and 
will follow up its negotiations for a French credit. 


> 


Membership of British Committee Named to Act for 
Holders of Securities of Kreuger & Toll. 


From the London “Financial News’’ of April 7 we take 
the following: 


After a meeting of the largest British holders of shares and bonds of the 
group, held yesterday afternoon at the offices of Messrs. Higginson & Co., 
Kreuger’s London agents, the following statement was issued: 

“A meeting was convened this afternoon by Messrs. Higginson & Co., 
N.M. Rothschild & Sons, and Hambros Bank, Ltd., which was attended by 
representatives of the Stock Exchange and Insurance and Trust companies 
interested in the securities of the Kreuger group of companies. 

“At this meeting it was decided to invite certain persons to act as a 
provisional committee to keep in touch with the situation in Sweden and 
the investigating committee there and to consider what steps should be 
taken to protect the interests of British holders of the securities concerned. 

“The names of the committee and secretary will be announced to-morrow.” 

From the April 8 issue of the same paper we take the 
following: 

As we reported yesterday, a meeting of the largest British holders of 
shares and bonds of the Kreuger and Toll group was held on Wednesday at 
the offices of the London agents of the group, Messrs. Higginson & Co., at 
which it was decided to invite certain persons to act as a provisional com- 
mittee to keep in touch with the situation in Sweden and the investigating 
committee there, and to consider what steps should be taken to protect the 
interests of British holders of the securities concerned. 

Messrs. Higginson & Co. announced yesterday that the following gentle- 
men have agreed to act as a provisional committee: 

Mr. C. L. Dalziel (Higginson & Co.). 

Sir Arthur Worley, Bt., C.B.E. (Chairman, British Insurance Assocn.). 

Mr. T. Gilbert Scott (Laing & Cruickshank). 

Mr. E. Guy Ridpath (Kitchin, Baker, Mason & Co.). 

Mr. Hildred Carlisle (Secretary, Investment Trust Corp., Ltd.). 

Mr. L. A. Stride (Investment Manager, Industrial & Gen. Trust, Ltd.). 

Secretary: Mr. D. Neylan, 80 Lombard Street, E. C. 3. 


American Committees. 


As reported in yesterday's issue, steps are being taken in New York to 
form similar committees in the United States for the protection of security 
holders in Kreuger & Toll and its U. 8. subsidiary, International Match. 

It is expected (says the Exchange) that there will be four American com- 
mittees to deal with (a) the Kreuger & Toll debentures, (b) American 
shares in Kreuger & Toll, (c) bonds of International Match Corp., (d) pre- 
ferred stock in International Match. 

No American committee will be formed for the common stockholders of 
the International Match Corp. because all the stock, except the directors’ 
qualifying shares, are held by Swedish Match. 


Personnel of Stockholm Committee Named to 
Investigate Affairs of Kreuger & Toll. 

Since we have not heretofore indicated the membership 
of the Stockholm committee named to investigate the affairs 
of Kreuger & Toll, we give the same herewith as made 
known in the London ‘Financial News’’ 








Torsten Nothin, B. G. Prytz. 
Martin Fehr. Hugo Stenbeck. 
E. Browaldh. J. Wallenberg. 


The report of the above committee was referred to in 
our issue of April 2, page 2430. 


a. 
- 


Ostergotlands Bank of Stockholm Reported as jj 
Incurring Losses from Kreuger Engagements. 


From the “Wall Street Journal’ of April 21 we take 


the following from Stockholm: 
At an extraordinary meeting of the Ostergotlands Enskilda Bank, deci- 
sions made at the regular annual meeting held a month ago were rescinded 
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after the managing director had reported that the bank has incurred serious 


Telephone Co. had any loans with the bank, but Kreuger & Toll had ob- 
tained advances of 1,500,000 kroner, while other subsidiaries had loans 
against real estate in addition to several commercial advances, it was 
declared. 

Immediately after Ivar Kreuger’s suicide, the bark realized that Kreuger 
& Toll shares and participating debentures had probably lost most of their 
value, it was said, and shortly after a similar conclusion was reached in 
regard to Swedish Match and Ericsson Paper. Consequently all such 
securities held by the bank were liquidated as rapidly as possible. 

It was estimated that the bank lost 9,000,000 kroner in the Kreuger 
situation, of which 2,000,000 kroner fell on Kreuger companies and affiliated 
individuals. However, all losses could be covered from reserves with no 
outside support necessary provided the bank is not subjected to substantial 
withdrawals of deposits, it was stated. 

Kreuger & Toll held 28,000 kroner of the bank’s shares, all of which was 
deposited with other banks as collateral for loans. Nils Ahistrom and A. 
Hallin, the Kreuger & Toll representatives on the bank’s board of directors, 
have resigned. The bank's stock, with 100 kroner par value, is now quoted 
about 35 compared with 180 in April 1930, and the record high of 200 
in 1928. 





Personal Estate of Ivar Kreuger Put at $73,160. 


Associated Press advices from Stockholm, Sweden, April 27 
said: 

F Professor Martin Fehr, investigating the tangled affairs of Ivar Kreuger- 
said to-day the financier’s personal estate could be valued at only 400,000 
kroner {currently about $73,160) at a quick realization. 

Meanwhile Kreuger & Toll and associated companies requested to-day 
extension of the Swedish Government moratorium on their obligations 
from May 1 to May 31, pending completion of an investigation into their 
affairs. 

Negotiations between the International Telephone & Telegraph Corp. and 
the L. M. Ericsson Co. were reported to have resulted in a preliminary 
agreement assuring the continuance of the Swedish company, but Professor 
Fehr denied any definite conclusion had been reached. 


>. 
- 


Explanation by Investigator of Reported Forged 
Italian Treasury Bonds Found Among Ivar 
Kreuger’s Effects. 


From Stockholm April 26 the New York ‘“‘Times’’ reported 
the following: 


The mystery of the forged Italian Treasury bills found in Ivar Kreuger's 
safe is now explained by Professor Martin Fehr, one of the official investiga- 
tors. It appears that Kreuger forged the bills to exchange them with the 
International Match Corp. for a holding of $50,000,000 worth of German 
bonds. 

Kreuger was then badly in need of money and visited the Governor of 
the Riksbank with a view to raising a loan on the Boliden gold mine. He 
declared he owned shares in this company himself, and the Riksbank agreed 
to lend money against the shares which were to be handed to the Riksbank 
as security. Kreuger, however, had already parted with the Boliden shares, 
having deposited them with the Skandinaviska Credit Bank as security for 
aloan. To get them back he applied to the International Match Corp. to 
have $50,000,000 in German bonds held by the corporation transferred to 
Stockholm. ; 

In exchange he undertook to supply Italian Treasury bills of equivalent 
value. The corporation sent over the bonds and Kreuger took them to the 
Skandinaviska Bank, where he exchanged them for his Boliden shares. 
Walking across the street to the Riksbank, he deposited the Boliden shares 
with this bank and received in return 40,000,000 kroner. 

At the moment the Skandinaviska Bank holds the German bonds and 
the Riksbank the Boliden shares, but Kreuger never sent the Italian 
Treasury bills to the International Match Corp. in New York. He kept 
them in his safe. A lawsuit over this transaction is expected, as the Inter- 
national Match Corp. is understood to be contemplating claiming the return 
of its German bonds. ° 

It was announced to-day that the Swedish Match Co. had cut down its 
working days to three a week, as stocks have been accumulating. Recently 
the working week was reduced from five days to four. 


eference “to the above bonds appeared in our issue of 
April 2, page 3000. 








> 


Head of Credit Lyonnais Says None of French Banks 
Had Kreuger Securities. 


Speaking at the annual meeting of the Credit Lyonnais, 
the largest French private banking institution, Baron O. 
Brineard, President of the board, denied reports that the 
Credit _ Lyonnais or other French banks were seriously 
involved in the interests of the late Ivar Kreuger. A 
cablegram from Pairs to the New York “‘Times’’ April 29 
NN OO 
» The Credit Lyonnais had made a profit of more than 83,000,000 francs 


[$3,320,000], he stated, and would a dividend of 100 fr: stock 
and 33 francs on B stock. th -s der gece dp 


“I won't conceal from you that there have been rumors against the Credit 
Lyonnais, especially from abroad,” Baron Brincard told the stockholders. 
“It was said that we had quantities of Kreuger obligations and it was even 
rumored that they amounted to 500,000,000 francs. As a matter of fact, 
we never had and have not now any Kreuger securities. 

“It was also said that considerable credits had been advanced to Kreuger 
by this bank and others. These are the facts to my knowledge; three loans 
participated in by 23 Paris banks were made in Paris, amounting to 350,- 
000,000 francs. The Credit Lyonnais's share of this total was 8%. 


Swedish Government Extends Until End of May Mora- 
torium Granted to Kreuger & Toll Companies. 

F From Stockholm, Sweden, April 29, Associated Press ad- 

vices stated: 


Extension until the end of May of the moratorium granted the Kreuger 
& Toll companies was approved by the Government to-day. 
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Argentine Chamber Approves Loan—Proposed Creation 
of Central Bank. 


The Argentine Chamber of Deputies approved on April 28 
a loan of 500,000,000 pesos ($125,000,000), arousing re- 
newed optimism in business circles. said a Buenos Aires 
cablegram on that date to the New York “‘Times’’ which also 
had the following to say: 


As immediate rediscount of balf the amount by the conversion office is 
possible, the.Government will have enough funds to thaw out @ correspond- 
ing amount of local frozen credits, which is expected to mean a temporary 
improvement in trade. 

The Senate will consider the measure next week. 

The regular session of Congress will begin on May 3 and the Minister of 
Finance will introduce a bill for the creation of a central bank. 


> 
Argentine Interest Article Inserted in Budget in 
Chamber to Pay External Debt Service. 
From the “Wall Street Journal’ of April 23 we take the 





* + tollowing: 


Private advices have been received from Buenos Aires stating that an 
article has been inserted into the budget law now under discussion in the 
Argentine Chamber of Deputies authorizing the Government to withdraw 
gold from the Caja de Conversion for payment of Federal external debt 
service. 

This measure, according to the cabled advices, should eliminate any doubt 
that might have existed as to the continuation if such payments. In addi- 
tion, gold withdrawals, at par rate of exchange, would tend to enable the 
Government to balance its budget in the event that revenues should fall 
below estimates. This is because budget estimates have been made on the 
basis of paper pesos and the debt service is calculated at prevailing rate of 
exchange. If the Government finds it necessary to ship gold, in effect, the 
Government revenues will be increased by the premium of gold pesos at the 
par rate of $.4245 over paper pesos at the current rate of $.2580. 


> 


Argentine Tax Decrees Approved by Chamber. 
The Chamber of the Argentine Congress on April 23 
passed taxation bills which had been enforced by the de 
facto Government of General Jose Uriburu, including a tax 
on sales and an income tax. The bill must be approved by 
the Senate said Associated Press accounts from Buenos 
Aires on April 24. 





2 


Resignation of Chairman of Central Bank of Bolivia— 
Disagrees with Policies on Exchange. 


From La Paz, Bolivia, the New York “Times” reported 
the following under date of April 28: 


Ismael Montes, Chairman of the Central Bank and one of the govern- 
ment’s two representatives on the board, presented his resignation to-day 
because of disagreement with the government on methods of controlling 
foreign exchange. The government director, Carlos V. Aramayo, is ex- 
pected to resign also. 

The resignation of Dr. Montes, who twice served as President of Bolivia, 
followed a message sent to Congress last week recommending certain 
measures that are in opposition to the policy followed recently by the 
bank regarding exchange adjustments and the sale of foreign drafts. It is 
remarked that yesterday’s meeting, parade and speeches against the ex- 
change control policy created a difficult situation for the two government 
representatives on the directorate. 

At the public demonstration yesterday the bank was criticized as an 
exaggerated dependency of the mine operators, who were accused of spec- 
ulating in exchange by keeping drafts out of the market and thereby keeping 
the boliviano down on the pretext that the present low prices of tin allow 
no profits, notwithstanding an agreement on their part to sell the bank 
their drafts. 





> 


Sao Paulo Said to Have Negotiated Foreign Debt 
Accord. 


A Rio De Janeiro message April 28 to the New York 
“Times” said: 

Acting Provisional Governor Gordo of Sao Paulo is quoted by El Diario 
de Sao Paulo as having announced the signature to-day of a founding agree- 


ment negotiated with representatives of creditors for the payment of the 
State’s foreign loans. 








oe 


Chamber of La Paz, Bolivia, Votes to End Fiscal Board— 
Salary of Bankers’ Agent Regarded Too High— 
Treasury to Supervise Loan Repayment. 


In a wireless message from La Paz, Bolivia, it was stated 
that the Chamber of Deputies voted on April 26 to eliminate 
from the budget an item inserted as in compliance with the 
Stifel-Nicolaus loan contract of 1922. The message con- 
tinued : 

The contract provided for the creation of a fiscal commission presided 
over by a representative of the bankers concerned, the salary of this repre- 
sentative to be paid by the Bolivian Government. Opponents of continuing 
the commission argued that the board had not proved as useful as expected 
and that its continuance was a waste of funds in time of depression. 

It was pointed out also that the saiary of the bankers’ representative 
amounted to 4,000 bolivianos a month, while a recent economy statute 
provides that no salary of a government employe, other than a diplomat, 
shall exceed 1,00 bolivianos a month unless a higher salary is stipulated 
by the Constitution. 

In eliminating the item the Chamber provided for the commission’s 
duties to be handled by a bureau subordinate to the Treasury Department. 

The Chamber of Commerce is negotiating with industrialists and mine 
representatives for a proposal for the fixing of the foreign rate. 
Reliable reports have it that the plan is to base the value of the bolivian 


.on the price of tin, with £100 and £130 regarded as the minimum and 
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maximum variants. At £100 a ton the rate would be 20 bolivianos to the 
pound sterling and at £130 a ton it would be 15 bolivianos to the pound 
sterling. Dollar rates would be based on New York quotations of sterling. 


In printing the above the “Times” of April 27 said: 
Bolivia borrowed $2,700,000 at 8% in 1922 through Spencer Trask & 
Co., the Equitable Trust Oompany and Stifel, Nicolaus & Co., Inc., of 
New York. 
> a 


Resignation ‘of Governor of Sao Paulo. 


Rio De Janeiro advices April 24 to the New York “Times” 
said: 

Pedro de Toledo, Federal Interventor in the State of Sao Paulo, has 
tendered his resignation to Provisional President Getulio Vargas. 

Senhor de Toledo, former Ambassador to Argentina, had accepted the 
post recently, relieving a military interventor because of demands of 
Paulistans for a civilian Paulista. 

Sao Paulo politicians are split in two factions, obstructing the efforts of 
the Executive and making the position untenable, Senhor de Toledo, in an 
interview, said he accepted the post hoping to patch up these differences 
and carry forward the revolution’s program. However, the demands of 
the factions for autonomy and an immediate return to constitutional gov- 
ernment are firmly rooted and therefor agreement proved impossible. 

By autonomy Paulistans imply dispensing with military holders of State 
posts. 


> 


Borrowing for Closed Banks Adjudged Legal in Iowa. 
From Des Moines April 27 the ‘‘United States Daily’”’ 
reported the following: 


The Superintendent of Banking, L. A. Andrew, has been advised by 
Attorney-General John Fletcher that his Department may legally borrow 








money for closed Iowa banks from the Reconstruction Finance Corporation. — 


Ruling on the question as to whether such borrowing was legal and 
dividends could be paid from the proceeds and whether assets could be 
pledged for repayment of the loan, the Attorney-General said the consent of 
the creditors, approval of the Banking Superintendent and of the Court, 
would make such a transaction legal. 

Mr. Andrew is seeking Reconstruction loans for the American Trust & 
Savings Bank of Davenport and the First Trust & Savings Bank of Sioux 
City. 

@- 


Borrowing in Bahalf of Closed Banks from Reconstruc- 


tion Finance Corporation Upheld in Wisconsin. 

The following from Madison, Wis., April 19, is from the 
‘*‘United States Daily”: 

The act of the 1931 special session of the Legislature, authorizing Wis- 
consin bank and trust companies or receivers of insolvent State banks to take 
advantage of the provisions of the Reconstruction Finance Corporation Act 
and borrow money from the Corporation has been upheld by Deputy 
Attorney-General Fred M. Wylie, in a recent opinion. 

Mr. Wylie holds also that the provisions of a prior statute limiting the 
pledge of assets by such banks to ‘‘50% in excess of the amount borrowed as 
collateral security therefor’’ are not applicable in the case of borrowings 
from the Corporation. a 


Japan Studies Reconstruction Finance Corporation 
Plan. 
An announcement April 25 by the United States Depart- 
ment of Commerce says: 


In an effort to relieve banks of land loans, financial and Government 
authorities are reported to be studying the plans of the United States 








Reconstruction Finance Corporation, and legislation may be introduced to | 


assist the banks in some way, according to a cablegram to the Commerce 
Department from Commercial Attache Butts, Tokio. 

Both security and commodity prices are continuing downward, security 
prices moving toward the pre-gold-embargo period, it was stated. There 
is a minimum of speculative purchases. Iron, steel, metal prices ail weak. 
All machinery lines are dull. Curtailment of cement production has been 
reduced by 2%. Rayon production is active, however; whiile gold produc- 
tion is increasing. mt 


Chile Raises Peso’s Value by Altering Exchange Rate. 


The following cablegram from Santiago, Chile, April 22, 
48 from the New York ‘“Times’’: 


The exchange rate has been fixed at 2.98 pence to the Chilean peso, in 
accordance with the new monetary law, which gives a dollar value of 15.80 
Chilean pesos, thereby improving the international value of Chilean cur- 
rency considerably in comparison with the last three months. 

The new law contemplates the fixing of the exchange rate by the Central 
Bank, the only institution authorized to deal hereafter with the purchase 
and sale of foreign drafts. The present rate was determined after a study 
of available drafts, with due consideration for exports and imports. The 
rate is subject to change as supply and demand vary. 


> 


New Chilean Exchange Control Law. 


The Department under date of April 22 reports as follows 

According to information received by the Department of 
Commerce from Commercial Attache Ralph H. Ackerman at 
Santiago, Chile, the Chilean Government has enacted new 
legislation upon exchange control, effective April 20 1932. 
The Department under date of April 22 reports as follows 
regarding the new law: 

The new law vests control of international exchange transactions in an 
Exchange Control Commission of seven members, appointed by the Presi- 
dent of the Republic. Provision is made for local committees in cities in 
which the Central Bank has offices. 

Under the new law the Central Bank alone may buy and sell exchange. 
The Exchange Commission fixes the amount which each applicant desiring 
exchange may acquire, either in one lot or periodically, giving preference to 
applications covering the importation of raw materials for Chilean industries, 
articles of prime necessity, drugs and patent medicines. Other things being 
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equal preference is also given to importations from countries whose imports 
of Chilean product are higher in value. 

The Central Bank is to fix the rate of exchange daily on the basis of the 
average of the last exchange transactions effected. 

The Exchange Commission is also empowered to control all exports and 
will authorize the exportation of products or merchandise only in those cases 
in which satisfactory security has been given that the net value will be re- 
mitted to Chile either in the form of foreign exchange or in articles or mer- 
chandise on the preferred list (see above). In the case of exports of the 
nitrate, iodine, iron and copper industries, however, the Commission is 
authorized to require that only a part of the value of such exports to be 
returned to Chile in the form of exchange; in no case, however, shall this 
amount to less than the cost of production in Chile, based on the average 
purchasing power of the peso in the six months immediately preceding. 

Paper currency issued by the Central Bank is declared inconvertible, but 
provision is made for the resumption of conversion whenever, for three 
consecutive months, the gold reserves of the Bank have exceeded 40% of 
the combined total of currency issued and deposits against which reserves 
are to be maintained. 

Payment of foreign currency deposits in any commercial bank may be 
demanded only in instalments of not exceeding 20% each, at intervals of 
three months. Foreign currency obligations pending in favor of any bank 
on the date of promulgation of the law may be liquidated in the same manner, 
Other obligations in foreign currency may be paid only with the prior 
authorization of the Exchange Commission and in the amounts which the 
Commission may indicate, without prejudice to the operation of the instal- 
ments previously mentioned. The provisions pertaining to foreign currency 
deposits, however, do not apply to obligations relating to municipalities, 
State railways, and the State mortgage bank, which will continue subject 
to the provisions of Law 4972 of July 30 1931. 

Subject to the time limit set forth in the preceding paragraph, depositora 
must sell their foreign currency deposits to the bank in which deposit has 
been made in order that the institution may thereby offset any credits of the 
same nature granted to the depositur; to do this, however, the bank must 
satisfy the Exchange Commission that transactions involved are proper. 

However, owners of foreign currency deposits who satisfy the Commission 
that there are for obligations legally contracted in such currency, or are for 
the immediate cash requirements, in such currency, of the depositor or for 
his business, are excepted from the operation of the above provisions. 

Payment of amounts stipulated in foreign currency in sales contracts and 
rental of properties in Chile may be demanded in Chilean currency at the 
date of maturity at the exchange rate then prevailing. 

Obligations in foreign currency or in gold resulting from contracts made 
after the enactment of the law must be paid in Chilean currency with the 
exchange surcharge corresponding to the date of maturity. 

Import duties, storage, and other charges received by the custems are te 
be paid with the surcharge, according to the exchange rate fixed by the 
Central Bank as indicated above. The President of the Republic ts to 
determine periodically the proportion of customs duties to be paid in foreign 
drafts and 20% of this quota is to be used for the amortization of the credits 
granted to the Government by the Central Bank of Chile, for which purpose 
the credits in Chilean currency are to be converted into gold. The remainder 
of the customs duties are to be paid optionally in foreign currency, in 
Chilean gold, or in Chilean currency with its corresponding surcharge. 

The provisions relating to payment of customs duties, as set forth in the 
previous paragraph, do not apply to the following: 

1. Merchandise whose despatch was requested prior to the promulgation 
of the law, provided that payment of the duties is made within a period of 
60 days from the date of promulgation. 

2. Obligations still outstanding which were contracted for the payment 
of customs duties before the present law became effective. 

3. Importations having a value not greater than 200 pesos; on these 
duties are to be paid only with the corresponding surcharge. 

Only the Central Bank of Chile may export gold coin or bars, and viola- 
tion of this prohibition subjects gold to confiscation. 

The Exchange Commission may demand sworn statements upon any 
operation covered by this law and may require the presentation of any 
necessary books or records. 

ad 


Bogota (Colombia) Council Reported Opposed to Scrip 
Debt Payment Agreement. 


Under date of April 16 a Bogota (Colombia) cablegram 
to the New York ““Times”’ stated: 


A further revolt against the national government's control of exchange, 
which virtually constitutes a moratorium, is indicated by the action of the 
Municipal Council, which, El Tiempo reported to-day, had repudiated the 
scrip plan contract in a secret session. 

The council appointed a committee to arrange to end the agreement, 
whereby the service on foreign bonds is deposited locally in return for gov- 
ernment scrip, and plans to send a representative to the United States to 
discuss with Baker, Kellogg & Co. and Dillon, Read & Co. arrangements to 
pay the city’s foreign debt service. The Mayor was authorized to continue 
making sinking fund deposits on the Baker Kellogg loan. 

Although the Assembly of the State of Cundinamarca had approved a 
reserve fund for the future renewal of the foreign debt service, it voted 
yesterday to divert such service for April, May and June to help meet the 
State Treasury deficit and bank debts. 


> 


Colombian Newspapers Criticize Foreign Banks Oper- 
ating There for Alleged Lack of Co-operation in 
Crisis After Reaping Rich Profits—New Banking 
Decree. 


The following, from Bogota (Colombia), April 24, is from 
the New York ‘“‘Times”’: 


Foreign banks operating in Colombia are severely criticized by the news- 
paper El Tiempo for their alleged failure to co-operate with the govern- 
ment in preparing its recent decree creating a new bank to fund Colombia's 
debts. 

“The refusal of the foreign banks to enter the campaign for economic 
rehabilitation, which naturally is based on sacrifices by bankers as well as 
debtors,” says the newspaper, “‘is a mortifying example of how they under- 
stand solidarity with the countries to which they have extended their 
business that now costing us so dearly. The country cannot accept passively 
such a policy on the part of foreign institutions ready to extract the maxi- 
mum gain in bonanza periods, and implacably determined to strangle 
debtors in hours of crisis. 

“The banking legislation which unforesightedly gave foreign banks a 
status of equality with domestic banks must be changed in the light of 
this painful experience.”’ 
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El Mundo says the situation requires complete co-operation with the 
government and expects the foreign banks to fall in line. 

El Pais, the Conservative opposition newspaper, assails the decree as 
deadly to the nation’s domestic credit through violating the interest and 
Other stipulations of the outstanding internal 8 and 10% bonds, which 
virtually are reduced to 7s from July 1, and asks President Olaya how he 
reconciles the decree with his previous policy of conservation of national 
credit at any cost. 

—__--@ 


Decree Signed by President Olaya of Colombia Pro- 
viding Relief to Debtors of Colombia Banks— 
Loans by Bank of Republic to Commercial Banks 
Not to Exceed 75% of Capital and Surplus of Latter 
—Bond Re-issue Provided—New Mortgage Bank. 


According to information received by the Department of 
Commerce from Commercial Attache Maegowan at Bogota, 
Colombia, President Olaya signed a decree (No. 71) on April 
22, which seems likely to give considerable relief to debtors 
of Colombian banks. In making this announcement April 
25 the Department on April 25 stated that the most import- 
ant provisions of the new law are: 


1. The Superintendent of Banks is authorized to enter into arrangements 
with any commercial bank whereby the latter may accept in Colombian 
internal bonds one-half of the amount of commercial debts due it and the 
remainder in cash. 

2. The Bank of the Republic is authorized to lend, against bonds so 
accepted, up to the par value thereof. In rendering this assistance, however, 
the Bank of the Republic may not lend to any bank an amount in excess of 
75% of the capital and reserves of that institution. 
® Bonds accepted in this manner are to be converted into new internal 7% 
bonds. 

Under certain conditions the banks entering into the agreement with the 
Superintendent of Banks may accept external bonds of the Republic of 
Colombia at 80% of the par value thereof. These accepted bonds also are 
to be converted into new 7% internal bonds. 

3. After July 1 1932 internal bonds bearing 8 and 10% interest which 
have not been presented are to be taxed 100% of all interest in excess of 7%. 
Holders of bonds bearing the higher interest rates may, however, exchange 
them for new internal 7% bonds. 

4. A new mortgage bank is to be established with a capital of 20,000,000 
pesos (about $19,000,000), half of which is to be subscribed by the Bank of 
the Republic and the remainder by commercial banks and private interests. 
The sole purpose of this new institution is to permit the making of mortgage 
loans for not more than 10 years, in the first three of which the arrangements 
are to provide for settlement and or renewal of old debts due to member and 
mortgage banks. Commercial banks subscribing are authorized to maintain 
capital and reserves at 15% of their liabilities to the public 


A Bogota cablegram April 23 to the New York “Times” 
stating that the new decree was issued apparently to relieve 
the credit situation and retire some of the Government high 
rate foreign and internal loans, further said: 


Foreign banks are said by a reliable informant to have received the plan 
unfavorably. 

The decree creates a new bank for the purpose of amortizing mortgage 
loans and thawing frozen credits. The Banking Superintendent is author- 
ized to contract with all or some of the commercial banks operating in 
Colombia and the Agricultural Mortgage Bank. The banks would agree to 
accept as payments on account of outstanding commercial loans 50% in 
national 8 or 10% internal bonds, provided that simultaneously an equal 
amount is paid in cash. The bonds the banks so acquire would become 
convertible into new national internal bonds paying 7% interest, with the 
amortization rate and privileges of the bonds so converted. 

The Banking Superintendent, with the assent of the Minister of Finance, 
and while the Bank of the Republic’s gold reserves exceed 14,000,000 pesos, 
can temporarily authorize the payment of debts due to banks so contracting 
in national foreign bonds at 80% of par under the same conditions as pay- 
ments of domestic bonds. Foreign bonds purchased must be purchased 
through the Bank of the Republic not exceeding 150,000 pesos a month or 
any lower limit the exchange-control board may fix, these bonds being 
convertible into the new national internal 7s for the amount of the bank’s 
credit. 

Outstanding internal 8s and 10s not deposited in banks are to be taxed 
from July 1 an amount equivalent to the interest in excess of 7%, but the 
holders can request conversion into the new 7s, which are exempt from all 
but income tax. 

The Minister of Finance and Banking Superintendent are authorized to 
establish the new bank solely to make possible the amortization of mortgage 
loans. The charter of the bank is limited to 40 years and the maximum 
capital to 20,000,000 pesos. The Bank of the Republic is to subscribe half 
the capital and commercial banks and individuals the balance, the business 
to begin at once with 12,500.000 pesos subscribed. 

Commercial banks becoming stockholders will subscribe the equivalent 
of at least 20% of their capital and lega! reserve. and are permitted to 
Maintain capital reserves amounting to only 15% of their obligations to the 
public. They can sell to the Bank of the Republic at par, up to 25% of the 
par value, national internal bonds accepted from their debtors. The Bank 
will use the branch facilities of existing government banks and may issue 
notes, on which the Government is authorized to guarantee service. After 
the end of 1933 the Bank of the Republic is authorized to pay half the 
dividends accruing to its affiliated banks in shares of the new mortgage bank. 

Foreign banks operating here are not disposed, it is said, to contract 
to accept the bonds in payment of debts or subscribe to the capital of the 
new bank. 








oe 


Peru Decrees New Measures to Maintain Gold at Present 
Par Value. 

Associated Press advices from Lima stated that two new 
decrees affecting Peru’s national finance structure were put 
into effect on April 28 in a supreme effort on behalf of the 
Government to maintain the gold sol at its present par 
—, of 28 cents United States gold. The press accounts 
added: 
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One of the decrees provided: 

1. Deposits made by judicial or administrative order will not be made 
in foreign currency excepting when such deposits are destined for payment 
of obligations in foreign money. 

2. Interest earned by deposits of foreign money in Peruvian banks 
will be taxed 25%. 

3. All contracts in foreign currency will pay an additional tax of 25% 
besides taxes already imposed on such contracts. 

4. All kinds of property or estates of foreign money or stocks willed to 
persons abroad will also pay a 25% tax in addition to the usual levies. 

Another decree to-day ordered that, beginning June 1, all foreigners com- 
ing to Peru: will be obliged to carry at least 2,000 sols, otherwise they will 
not be permitted to enter the country. 


a 
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Shipment of Gold to United States by Central Reserve 
Bank of Peru. 
The following (United Press) from Lima, Peru, is from 
the ‘‘Wall Street Journal’’ of April 27: 


The Central Reserve Bank of Peru shipped $1,000,000 in gold coin to 
the New York Federal Reserve Bank aboard the Santa Barbara. It was 
the second gold shipment in the last 30 days, demonstrating Peru's deter- 
mination to stay on the gold standard. 


—_—_—_® 








Australia to Demand New South Wales’ Tax Records— 
Commonwealth Plans to Seize Additional Revenues 
to Meet Default. 


Canadian Press advices from Canberra (Australia), 
April 26 stated: 

The Commonwealth Government has decided to serve notice on the 
State Taxation Commissioner of New South Wales, demanding production 
of the taxation documents in his custody. 

Under the provisions of the financial agreement enforcement bill, em- 
powering it to seize revenues of defaulting States, the Commonwealth 
Government specified income tax and various other taxes of New South 
Wales in return for the amounts paid out when the State defaulted overseas 
debts payments Feb. 1 and April 1. 

Premier J. T. Lang of New South Wales countered this by closing up the 
taxation offices, which also stopped collection of the Commonwealth 
income tax, ordinarily collected by the State. Fearing that, if Premier 
Lang continues to default overseas interest payments, the portion of State 
revenues now being received by the Commonwealth, including State 
deposits in trading banks, will not be sufficient to make up the deficits in 
this financial year, the Commonwealth Government is drafting new iegisia- 
tion to enable it to seize additional State revenues. —— 


a 


$11,310,000 Relief Plan Adopted in Australia—New 
South Wales Unable to Participate, But Sum Is 
Set Aside As Act of Grace. 


From Melbourne (Australia), April 20 the New York 
*“Times’’ reported the following: 


As the Commonwealth Government is unwilling to issue securities on 
behalf of New South Wales because of that State’s internal and external 
defaults, the Labor Government of Premier J. T. Lang is unable to partici- 
pate in the unemployment relief scheme applied to-day elsewhere in Aus- 
tralia. 

The Commonwealth, Queensland, South Australia, Western Australia 
and Tasmania governments decided to-day on a plan that will enable the 
States to raise the following amounts: Victoria, £475,000. Queensland, 
£310,000; South Australia, £195,000; Western Australia, £145,000, and 
Tasmania, £75,000. The Commonwealth will suplpy equal amounts 
interest free, making the total available £2,400,000. [The pound was 
quoted yesterday at $3.77.) 

The Commonwealth as an act of grace is providing £600,000 to be used 
as far as its constitutional powers permit to provide employment in New 
South Wales. If New South Wales fulfills its debt obligations and adheres 
to the Premiers’ financial plan it will be possible to make available double 
this amount. The New South Wales Government, now having no credit 
in banks, is unable to borrow money unless it complies with the conditions 
outlined. e 


Premier Lang of New South Wales (Australia) to Use 
Treasury As a Bank—Will Draw Checks on It to 
Circumvent Australian Garnishee—Plea of New 
South Wales Against Compulsory Debt Agreement 
Rejected by High Court. 


An account from Sydney, New South Wales, April 25 to 
the New York ‘“‘Times’’ stated: 


Premier Lang of New South Wales now has plans for evasion of the Federal 
garnishee of State moneys by constituting the State Treasury as bank on 
which checks will be drawn for payment of State Government accounts, 
It is believed that special legislation will be necessary, as it is said, that this 
would amount to inflation by the issue of State currency. 

The Government is informed that a convenient method of liquidating 
liabilities is necessary to prevent a breakdown of public services. Once 
this means of liquidation were established, checks drawn on the Treasury 
eventually would become currency, with obvious advantages. 

A restricted form of inflation is needed, it is argued, if the Government 
is to meet its ordinary internal obligations and if long continued this 
would mean, it is asserted, that food relief coupons and family endowment 
payments would become part of the currency. 

We also quote from the same paper, the following from 
Sydney April 22: 

Five judges of the High Court refused the New South Wales Government 
to-day leave to appeal to the Privy Council, the Empire's highest tribunal, 
against a majority High Court decision on April 6 that the financial agree- 
ment enforcement act, under which the Commonwealth of Australia is 
forcing the State to pay its debts is valid. 

The High Court judges, by a majority of five to one, also dismissed an 
action brought by the Lang Government of New South Wales to restrain 
the banks from handing over balances of New South Wales to the Common- 
wealth. 
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Regarding the appeal to the Privy Council, Chief Justice Sir Frank 
Gavan Duffy and Justices Stark, Rich and Dixon, in a joint judgment, said 
the Constitution provided no appeal from a Court decision concerning the 
limits of the Commonwealth Government’s constitutional powers unless 
for special reasons that the High Court certified that the matter ought to be 
decided by the Privy Council. In the present case immediate answers were 
necessary to determine whether the State revenues might be intercepted by 
the Commonwealth in the satisfaction of a liability. The judges considered 
that, under the Constitution, responsibility for deciding it, once and for all, 
had passed out of the High Court. 

Justice McTiernan agreed in a separate judgment, but Justice Evatt, 
dissenting, said the questions involved were so important that they should 
go to the Privy Council. 


The High Court’s decision of April 6 was referred to in 
these columns April 9, page 2631 and April 16, page 2828. 


Centralized Lending Agencies Hold Bulk of Farm Mort- 
gages—Life Insurance Companies Rank First as 
Farm Mortgage Lenders, According to Department 
of Agriculture—Holdings of Joint Stock and Fed- 
eral Land Banks. 


The pronounced shift in farm-mortgage holdings from 
local lending agencies to large centralized institutions which 
draw their resources from a wide area, in recent years, is 
regarded by the Bureau of Agricultural Economics, U. S. 
Department of Agriculture, as one of the most significant 
changes in the conditions under which farmers obtain about 
three-fourths of their credit. The Bureau reports that life 
insurance companies hold approximately 23% of the total of 
farm mortgages. Federal Land Banks hold 12%, and Joint- 
Stock Land Banks hold 7%. Commercial banks hold 11%, 
mortgage companies 10%, retired farmers 11%, active 
farmers 4%, other individuals 15%, and other agencies 7% 
The Bureau under date of April 22 goes on to say: 


‘These percentages are approximations based on figures for the year 1928 
when the total farm mortgage debt was computed by the Bureau of Agricul- 
tural Economics at $9,468,526,000. Since 1928 there has been a reduction 
in total mortgage holdings of most lending agencies, but it 1s believed that 
the relative position of most mortgage lenders is now about the same as in 
that year. 

Meanwhile, there has also been a large reduction in the value of farm 
real estate—a decline that is probably relatively greater than the reduction 
im mortgage debt—with the result that the ratio of total debt to total value 
of farm real estate now is probably at the highest point in American farm 
history. For the year 1928 it was estimated that mortgage indebtedness 
amounted to approximately 21% of the total value of farm real estate in 
that year. 

The rise of life insurance companies to first place and the decline of com- 
mercial banks to third place as farm mortgage lenders are emphasized by 
the Bureau as outstanding features of the farm credit situation in the 
decade. Life insurance companies in the year 1920 held approximately 
12.4% of the total farm mortgage debt in that year, but they held 22.9% 
of the debt in the year 1928, and the combined loans of the land banks rose 
from 4.3% to 19.1% of all mortgage credit during the same period. Com- 
mercial banks held 18.4% of the debt in 1920, but held only 10.8% in 1928. 

The general tendency has been a shifting of loans from ‘‘former owners,” 
“other individuals,” and commercial banks, to insurance companies, 
Federal Land Banks, Joint-Stock Land Banks, and other agencies that 
specialize in long-term investments. This shift was especially marked during 
the early post-war years, when extensive funding of short-term loans was 
adding materially to the total volume of farm mortgages. 

Life insurance companies assumed the leading position as farm-mortgage 
lenders soon after 1921. Insurance loans followed a steadily rising curve 
after 1920, with successively smaller annual increases after 1924 until a 
peak was reached at the close of 1927 and a downward turn appeared in 
1928 and 1929. Leans of the Joint-Stock Land Banks also rose steadily 
from 1922 to a peak at the beginning of 1928; they slackened the rate of 
increase during 1927 and turned downward during 1928 and 1929. 

The decrease in Joint-Stock Loans after the close of 1927 is construed in 
part as a reflection of the difficulties confronting certain Joint-Stock Land 
Banks, involving extensive foreclosures by many and the receivership of 
three institutions. The reversal of the upward trend in loans, however, co- 
incides with a similar change in insurance loans. 

State and National Banks began a reduction of their land-secured loans 
as a part of the readjustment process following 1920. Because of extensive 
funding of customers’ short-term loans into land mortgages, and the sub- 
sequent but delayed transfer of loans to other agencies, the peak of mort- 
gages held by banks in many sections of the country, and probably for the 
country as a whole, was not reached until sometime after the first of 1921. 
By the first of 1924, the total volume of mortgages held by the banks had 
become less and thereafter the decline became more pronounced. 

Farm-mortgage holdings of country National banks, which until 1927 
were nine-tenths of the mortgages in all National banks, increased abruptly 
from 1921 to 1923. and thereafter remained nearly constant until 1929 when 
@ pronounced decline began. The fact that the Federal and Joint-Stock 
Land Banks were largely out of the market in 1920-21 brought a heavier 
demand upon the commercial banks. 

Only the Federal Land Banks continued to show a rise in the volume of 
farm-mortgage holdings after 1927. A wide-spread network of more than 
4,500 farm-loan associations offering favorable interest rates, and a long 
term on an amortization basis, enabled the Federal Land Banks to expand 
their outstanding loans in every year until 1929, when their loans also 
began to decline. Because of the long term of land bank credit, few loans 
have become due on account of expiration of terms, hence the question of 
renewal has not arisen. Foreclosure has been a more important factor. 

There is a marked variation among various sections of the country in the 
proportion of total loans held by each class of the lending agencies. In 
1928 insurance-company loans were concentrated in the four geographic 
divisions centering on the Mississippi Valley—ranging from 19% of the 
total loans in the East North Central group of States to 32% of the total 
in the West North Central group, which is the most heavily indebted area. 
This indicates the large part played by insurance loans in the area of greatest 
farm-credit demand. 

Farm-mortgage loans of commercial banks are more evenly distributed 
than those of other farm-mortgage lending agencies, but with two out- 
standing variations; 38% of the total of New England mortgage debt and 
more than 28% of the farm mortgage debt in the Pacific States were held 
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by commercial banks in 1928. Loans from this source were in smallest pro- 
Portion of total area debt in the West South Central and West North 
Central groups of States, where farmers have found an increasing accom- 
modation among the more specialized sources of mortgage credit. 

There is marked variation, also, in the size of loans by the various lenders. 
Loans from insurance companies averaged $10,400 each in 1928; loans 
from Joint-Stock Land Banks averaged approximately $8,000; farm-mort- 
gage company loans averaged over $6,200; commercial bank mortgages 
averaged nearly $4.600, and Federal Land Bank loans averaged nearly 
$4,200. Of mortgages held by individuals, those held by retired farmers 
averaged largest, at an amount of $4,700 whereas those held by active 
farmers averaged smallest, at an amount of $3,276. Restriction of Federal 
Land Bank loans to farms operated by their owners and limitation of the 
maximun: amount loaned account in part for the relatively small average 
size of loans of about $4,200 reported for these institutions. 


> 


Rise and Fall of Farm Debt Analyzed 
by Agricultural Economist. 


The rise and fall of farm prices and land values, and the 
continuing heavy debt of agriculture is recorded graphically 
in a United States Department of Agriculture bulletin, 
made public April 20, in which David L. Wickens, economist 
in the Bureau of Agricultural Economics, records and 
analyzes the farm mortgage credit situation, covering the 
ast two decades. Mr. Wickens says: 


The policy of lending agencies in maintaining loan limits of approximately 
50% of the value of land has not changed substantially from pre-war 
years. As long as this policy is followed arbitrarily it will continue to 
provide inadequate protection against severe price recessions. The con- 





they should not be guided by the sums lenders are willing to advance. 

It is pointed out that the record is one of increasing farm- 
mortgage debt even while commodity prices and land values 
were falling for eight years following the peak of land values 
in 1920. This was due partly to extensive funding of short- 
term credit into mortgages. The bulletin reports: 


® Partly on account of larger aggregate acreage and partly because of greater 
dependence upon the land as a basis of loans, owner-operated farms in 1928 
had nearly 59% of all farm-mortgage debts, as compared with 38% for 
tenant-operated farms and less than 3% for manager farms. 


Despite the continued rise in the total emount of farm 
mortgages up to 1928, Mr. Wickens says: 


A movement toward reduction set in soon after 1920. Beginning in 
the Western States and gradually moving eastward, sharp declines in 
land values and in other prices were followed by fewer land sales and smaller 
loans and renewals. Widespread foreclosure and repossession of title 
on defaulted contracts were also strong forces working toward a lower 
outstanding debt. 


The down-turn in mortgage volume in 1928, he continues, 
brought to a close the long upward movement covering three 
decades. The long period of rising prices and increasing 
mortgage credit before 1920 was followed by eight years of 
further increase despite price declines. This period witnessed 
a notable accumulation of mortgages by insurance companies 
and the Federal and Joint-stock Land banks, and finally, 
a reduction of the general volume of farm mortgage debt 
of the country. 

Mr. Wickens reports that a study of the relative importance 
of sources of farm mortgage credit during the last decade 
has shown a decline in the part played by individuals and 
commercial banks, and a pronounced rise in the importance 
of lending institutions specializing in long term loans. The 
ratio of mortgage debt to the value of farms has tended to 
rise since 1910. This publication, Technical Bulletin No. 
288-T, Farm-Mortgage Credit, discusses in detail the prin- 
cipal features and changes in farm mortgage debt since 1910, 
sources of farm mortgage funds, the percentage of farms 
mortgaged, ratio of debt to value of farms, interest rates and 
their relation to farm mortgage financing, and the manage- 
ment of farm mortgage credit. This bulletin is for use 
especially by economists and students of farm mortgage 
and real estate problems. 
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W. L. DeBost of Union Dime Savings Bank Believes 
Money for Mortgage Loans Will Be Available in the 
Near Future—Advocates Economy in City Ad- 
ministration to Reduce Taxation—Frank S. 
Slosson Says Percentage Leases Here to Stay 
Meeting of Real Estate Board of New York. 

Expressing his views on the tax, mortgage, amortization, 
and interest situation in this city affecting real property 

William L. DeBost, President of the Union Dime Savings 

Bank, told the members of the Management Division of 

the Real Estate Board of New York, Inc., at their regular 

monthly dinner meeting in the Hotel Commodore, on April 

21, that he believes money will soon be available for loans but 

that the applications will be more carefully investigated, and 

that buildings which are well managed by responsible agents 
will be given the preference. He also stated that he felt 
confident that the city administration would start practising 
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economy so that the taxes will be materially reduced next 


ear. 
Frank 8. Slosson of Chicago, a store renting expert, 
discussed percentage leases and predicted that they have 
come to stay. He went into the matter of chain stores saying 
there were something over 11,000 National firms two years 
ago and some of them operated more than 6,000 units 


throughout the country. 
William J. Demorest, Vice-President of Wm. A. White 


& Sons and of the board in charge of the Division, presided 
and in introducing Mr. DeBost said that the latter was 
thoroughly familiar with real estate and had weathered four 
panics. Mr. DeBost talked informally but his remarks 
were forceful and made a deep impression on his hearers. 

“Keep the real estate business of New York good and keep 
your feet on the ground,” was his opening advice. He 


went on to say: 

I have been through four trying times and people have said that each 
one was worse than the other, but things are not as as some 
pessimists would have us believe. There are 146 mutual savings banks 
in New York State with more than $5,000,000.000 on deposit and of this 
gum more than half is invested in mortgages, and I am satisfied that most 
of these investments are safe and desirable and that these banks will shortly 
be seeking additional mortgages. I feel that real estate will come through 
with flying colors as it has always done and I have not lost faith in it either 
as to investments or mortgages. 

You as building managers have a rare opportunity to bring this return 
about. Owners with few exceptions are not expert managers, with the 
result that most of their troubles are caused by poor building management. 
Recently I made an extensive survey of the city’s buildings and I was 
particularly struck by the bad management exhibited in many of them. 
Some had good fronts but poor interiors and vice versa. Others had no 
improvements in them. In many others money had been spent unwisely 
and owners were not getting the rentals that you experts could get. In 
making mortgages in the future I am going to investigate the property 
thoroughly to see if it is managed by an experienced real estate firm. 


Mr. DeBost averred that amortization ‘‘is one of the most 
desirable points both for the benefit of the owner and lender.” 
He believes that amortization and interest payments should 
be made quarterly as a safety valve to owners and not every 
six months or a year as some owners have no idea of making 
a budget. Mr. DeBost also had the following to say: 

You must be concerned with the lack of mortgage money in the market. 
Well, I think that money will loosen up soon and the savings banks will 
help, because they are all liquid. We all have much cash and millions 
of dollars in Government bonds. There is not a savings bank that cannot 
now lend money on real estate. I would like to come out and say that we 
are ready to make loans. I feel very hopeful about the situation and that 
relief will) be had in the near future, for I do not know of anything that 
has stood the test as well as real estate. 

We have to get taxes down. We must get them lower and the only 
way to do that is by economy. The city must economize. I think in a 
few months there will be a marked evidence of co-operation on the part 
of the Administration towards this end. 

Mr. DeBost concluded by paying a tribute to Anton I. 
Trunk, the new President of the Real Estate Board of New 
York, Inc. He said much could be done by the loaning 
nstitutions by co-operating with Mr. Trunk and the Board 
in all matters pertaining to the management of real estate. 
Overproduction in certain neighborhoods, unnecessary or 
unproductive structures and inflated values must of course 
be readjusted. He also approved of the use of the Building 
Planning Service of the National Association of Building 
Owners and Managers and the vacancy surveys of the local 
Management Division in assisting in stabilizing the conditions 
in this city as to new buildings and loans. 


ss 
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New Committee Created by National Association of 
Real Estate Boards to Head Drive for Better State 
Taxation. 


To put into most effective use in each State the facts 
being accumulated by the National Association of Real 
Estate Boards in relation to specific and critical present 
tax problems the Association has been at work for some weeks 
upon the organization of a new committee, to be concerned 
solely with the tax problem as it relates to State and local 
levies. R. L. McKallip, of Pittsburgh, has been appointed 
Chairman of the new committee which will head the drive 
cS cas State taxation. The Committee will be concerned 
with: 

1. The immediate critical revision problems which States and cities 
are facing 


2. The fundamental adjustments in tax systems which in many States 
will come up for action at coming sessions of the State legislatures. 


In its work the Committee will have the backing of the 
research in six specific current tax questions now being carried 
on at the University of Chicago at the initiative of the Asso- 
ciation. Under Professor Simeon E. Leland, aided by six 
research assistants, present State laws have been analyzed 
in detail in respect to the way they actually work out. 
Measures under study include: 


1, Emergency laws for quarterly or semi-annual tax aym 
2. State income tax laws. eae es 





Financial Chronicle 





April 30 1932 


3. Budget machinery and budget control. 

4. Tax limitation laws—and degree to which such laws can be enforced 
or are evaded. 

5. Sales taxes. 

6. Consolidation of governmental units—elimination ef obsolete and 
inefficient local unite with their whole numerous officials and costly ad- 
ministration. 


Mr. MeKallip, Chairman of the new Committee, is 
chairman of the community research bureau of the Pitts- 
burgh Real Estate Board which, it is stated, through a 
four-months’ budget study in co-operation with city and 
county officials, recommended and secured a three million 
dollar slash in the city budget, bringing a 10% reduction in 
this year’s millage, and further a two million slash in the 
county budget. 

In addition to Mr. McKallip, the new committee, as 
appointed by Lawrence T. Stevenson, Pittsburgh, President 


of the Association, is as follows: 

Otto Ludwig, Milwaukee, Wis. T. W. Midkiff, Great Falls, Mont. 
Henry E. Reed, Portland, Ore. Charles Rippin, St. Louis, Mo. 
Peyton Norville, Mobile, Ala. Dr. A. Ross Hill, Kansas City, Mo. 
R. W. Bratton, Nashville, Tenn. George Nies, Jr., Fort Worth, Tex. 
John E. McCrehen, Columbus, Ohio. |John F. O’Brien, Newark, N. J. 
Thomas M. Welsh, Greeley, Colo. Albert E. Uhl, Indianapolis, Ind. 
I. B. Rennyson, New Orleans, La 


: Maurice J. Moore, Brooklyn, N. Y. 
San Francisco, Calif. 


Russell E. Kimmell, Dayton, Ohio. 
Blakemore V heeler, Louisville, Ky. 
Edward C. Hall, San Diego, Calif. 


T. F. Merrick, Long Beach. Calif. Louis A. Moses, Cleveland, Ohio. 


J. Francis Potter, Los Angeles, Calif. D. C. Burns, Denver, Colo. 
Blair Richardson, Salt Lake City, Utah.|J. Frank Lindsey, Chicago, Ill. 
J. W. Wheeler, Seattle, Wash. W. P. Bridges, Jackson, Miss. 
Louis G. Palmer, Detroit, Mich. Arthur I. Crandall, Stamford, Conn. 
J. Clay Murphy, Macon, Ga. H. A. Wolf, Omaha, Neb. 
W. Ludwell Baldwin, Norfolk, Va. John D. Tighe, Rochester, N. Y. 

ie , Tex. Cary DeButts, Oak Park, Ill. 
J. C. Ferguson, Des Moines, Iowa. 
Charles M. Wood, Oakland, Calif. 
.|A. H. Barnhisel, Tacoma, Wash. 
.| James D. Sears, Salem, Ore. 
" Cc. J. Brown, Boise, Idaho. 
H. Findlay French, Baltimore, Md. Irving Lachenbruch, Pleasantville, N. Y. 
W.A. Fonvielle, Wilmington, N.C. Horace Groskin, Philadelphia, Pa. 

The new committee will dividee the tax work of the 
Association with its standing Committee on Federal Legis- 
Jation and Taxation, previously announced, of which Henry 
G. Zander, Chicago, is Chairman. 
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Inquiry Into Stock Exchange Trading Before Senate 
Committee—Percy A. Rockefeller Resorts to Short 
Operations to Recoup Losses. 


Percy A. Rockefeller, newhew of John D. Rockefeller, Sr., 
before the Senate Banking and Currency Committee, on 
April 22, volunteered information that he had resorted to 
short operations on the security markets as “the only hope 
of salvation” after “most enormous losses in the past two 
and one-half years.” The New York “Journal of Commerce,” 
from which we quote, also had the following to say, in part, 
in its Washington account, April 22: 

Rockefeller was preceded at the morning session of the committee hear- 
ings by Matthew C. Brush, President of the American International Corpo- 
ration, who gave a recital which committee members contrasted in regard 
it its openness with the lengthy testimony of President Richard Whitney 
of the New York Stock Exchange. The day’s protracted hearings were 
completed by William A. Cravath, former member of the New York Stock 
Exchange, now a resident of Phoenix, Aliz., who advocated the total cessa- 
tion of short selling. 








Outlines Short Position. 

It was after Rockefeller had told Gray he held a 10,000 or 12,000 short 
interest in the New York market from January to about March 15, when 
he covered, and that he could not recall the name of any security eo dealt 
in that his statement of harassing dinrinutions in his fortune came out. 

Gray showed greater incisiveness particularly in the afternoon examina- 
tion than in the morning, when Senator Couzens of Michigan complained 
that he did not “soften up” Brush enough. He pressed Rockefeller very 
closely relative to his participation in several pools with Thomas E. Bragg 
and Bernard E. Smith, whom Gray denominated “known bear raiders,” 
later scoring Smith as “the bear” of the New York market. 

In the matter of pools in issues of Air Reduction Co., in which Rocke- 
feller is a director, and Alaska Juneau, Gray went after Rockefeller with 
marked persistence, and in this, as in many other matters, brought to his 
attention the witness’s memory proved extremely faulty, causing Senator 
Norbeck to interject: 

“He is just like Mr. Whitney. We are getting nowhere.” 


Reported Pools. 

“His very display of ignorance is hopeful,’’ shot back Gray. 

Gray asserted that marked fluctuations in Alaska Juneau on the New 
York Stock Exchange last summer were exactly counter to the general 
market trend, and that Smith and Rockefeller, only members of the pool, 
were responsible because Smith was a floor specialist in this issue. 

“There were a lot of rotten operations in that stock, weren’t there?” he 
asked Rockefeller. 

“T don’t know,” the witness replied. 

Other pools in which Rockefeller participated with Smith, Bragg or other 
brokers and dealers, he testified, were Anaconda, Childs Restaurant and 
Lima Locomotive. The pool was long on Lima, as was the case with the 
other joint activities, Rockefeller said, and he, Smith and Bragg each put 
in $50,000. Afterward they operated in other issues, Rockefeller proceeded, 
but he “‘couldn’t recall a single one.”” He admitted he had been short 
several years ago 4,000 or 5,000 shares of Bethlehem Steel, in which corpo- 
ration he is a director. 

“The syndicate controlling the Air Reduction pool might have operated 
long or short, and you wouldn’t have known it. Isn’t that so?” asked 
Gray. 

*“Possibly,’”? said Rockefeller. 

Rockefeller said he “very foolishly’ had failed to dispose of many of his 
big holdings in 1929, some owned, some held on margin, and that they 
had “tremendously depreciated.”” His object in selling short from time to 
time has been to recoup some of these staggering losses, he continued. 
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Losses in Millions. 

He reckoned them at “a good many million dollars, some actual, some 
paper losses,” but he gave no definite figure. Comring close to emotion- 
alism, in contrast with his frigidly reserved attitude under a ceaseless 
fire of questioning, Rockefeller told of establishing a short position, though 
mot a net one, as. “my only hope of salvation.” 

A number of corporations in which he held an interest had gone into 
receivers’ hands and become a ‘“‘total loss,” and his short operations were 
instituted as necessary hedging, he went on. 

“Your largest individual short position, you have testified, was but 20,000 
shares,”” Gray reminded him. “Do you consider that any sort of hedge 
against trillions?” 

“No,” simply answered the witness. Turning to Chairman Norbeck, who 
interposed infrequent queries, he said: 

“J had a net cash loss. I don’t know just how great. There was a 
large loss also on depreciation. In the past two and one-half years I have 
made about $559,000 on the short side.” 

Rockefeller expressed the general belief that short trading does not 
materially change the market, except, perhaps, for an extremely brief 
interval. His greatest short holding was in 1927, when he was net short 
60,000 or 70,000 shares, he related. He has been long since March, he 
further seia. 


An item regarding the testimony of Matthew C. Brush 
appeared in our issue of April 23, page 3011. 


—- 





Inquiry Into Stock Exchange Trading Before Senate 
Committee—John J. Raskob, W. F. Kenny and 
W. C. Durant Named as Losers in $32,000,000 
Copper Pool—T. E. Bragg Lists P. A. Rockefeller 
as in Group That Paid Around 170 for Stock Now 
at 5—B. E. Smith and Edward P. Knight Also 
Testify. 


The investigation, on April 23, by the Senate Banking and 
Currency Committee, into Stock Exchange operations, 
brought out the history of a $32,000,000 “bull” pool in Ana- 
conda Copper which netted heavy but unstated losses for 
many persons prominent financially, socially and politically 
just prior to the final market collapse of 1929. With regard 
to the hearing before the Committee on that day we quote 
the following from the Washington account, April 23, to the 
New York “Herald Tribune”: 

John J. Raskob, Chairman of the Democratic National Committee; Percy 
A. Rockefeller, W. F. Kenny, New York contractor and close associate of 
former Governor Alfred E. Smith; W. ©. Durant, once head of General 
Motors; Fred J. Fisher, who still holds a place near the top of that 


industrial organization, and M. J. Meehan, broker, were among the notables 
described as taking part of the beating. 


Throws Light on Inner Dealings. 

The inquiry session also threw some light on the inner methods of moving 
and dealing with stocks—incidentally enabling Senators participating to 
indulge in some passages of acrid criticism of financial arrangements. It 
foreshadowed, too, the future compelled attendance of several men notable 
in speculative enterprise and laid the basis for further searching and 
detailed inquisition into the mechanism of the late speculative era. 

It did not, however, bring forward anything except negligible data as to 
collusive short eelling, or “bear raiding,” the type of tactics against yyhich 
the Senate Banking and Currency Oommittee, conducting the investigation, 
is at present aiming its energies. 


T. E. Bragg and B. E. Smith Testify. 


Thomas E. Bragg, once a partner in the Exchange house of W. E. Hutton & 
Co., and Bernard E. Smith, who reluctantly conceded that “‘people do call 
me one of the big operators,” though he sharply asserted that “‘nobody has 
ever called me a big bear raider to my face, whatever they have said else- 
where,”’ were the prime sources of the Committee’s information to-day. 

Both Mr. Bragg and Mr. Smith, sought unsuccessfully yesterday by 
Senate subpoena servers, presented themselves voluntarily to the Committee, 
having come to Washington on learning through press reports that their 
attendance was desired. 

Both men were brought into the investigation when Percy A. Rockefeller, 
testifying yesterday, told of their participation with him in speculative 
ventures. They were led somewhat reluctantly by the round table of 
Senatorial inquisitors and by William A. Gray, the Committee attorney, 
through the tale of great outlay in high-priced stocks of 1929. Dropped 
only temporarily from the inquiry, both were warned to return with 
complete records of all their trades and transactions, and their associa- 
tions with pools and syndicates for many years back. 


Short 50,000 Shares at One Time. 

Mr. Bragg, after his connection and general activities were established 
and after promising the full report of transactions from his private records, 
told Mr. Gray that he had “mostly had a long position in stocks prior to the 
summer of 1929, and mostly a short fon since.”’ Protesting that he 
“didn’t know whether the quantity be considered important,” he 
estimated that he had been “short as as 60,000 shares at one time,”’ 
“but right now my short accounts are een 12,000 and 15,000 shares.” 

Senator James Couzens, Republican, of Michigan, switched the examina- 
tion to specific transactions in which he had associated with Mr. Rocke- 
feller. When the witness told of the purchase during 1928 in joint account 
with Mr. Smith and Mr. Rockefeller of a considerable block of Lima Loco- 
motive, Senator Couzens demanded to know “‘who promoted the deal?” 

“Mr. Rockefeller suggested the stock,” Mr. Bragg responded, demurring 
to the use of the term “promoted.” ‘“‘He said Lima Locomotive had quick 
assets of so much, and was good. We put up $50,000 apiece, but the 
stock didn’t move.’’ 

‘Who suggested that you sell?” Senator Oouzens pursued. 

“J did,’”’ Mr. Bragg replied. “We had a loss. I think we lost about 
$20,000 apiece.” 

“Was Mr. Rockefeller in other pools?’? Senator Couzens continued. 

**Yes, in two in Anaconda,” said Mr. Bragg. ‘“‘One was a big one, taking 
in 190,000 shares of stock, with mrany people in it.” 

“How much did you put in?’ 

“About $500,000," Mr. Bragg replied. “I think Mr. Smith put in a 
half million and Mr. Rockefeller $120,000.” 

Directed “‘to go ahead and name the others,” Mr. Bragg said that Michael 
J. Meehan, a Stock Exchange member; John J. Raskob, Fred Fisher and 
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W. F. Kenny were in the group. Later Mr. Smith added W. O. Durant to 
the list and the time of the pool’s formation was fixed as early in 1929. 


Bragg Admits $400,000 Loss. 

“How did the operation come out?’’ Senator Couzens inquired. 

“Tt lost $400,000,” Mr. Bragg confessed. “I was one of the managers. 
Others may have lost more. This pool was closed up by distributing the 
stock pro rata. We had paid around $170 for the stock, and I immediately 
sold mine when it was down around $100. Others may have hung on and 
lost more.”’ 

“Who organized this operation?” Senator Couzens asked. 

“T really don’t know,” Mr. Bragg returned. ‘I was in Florida at the 
time, and Mr. Meehan and Mr. Smith invited me to come in.” 

“What representations were held out to get people to join?” Senator 
Couzens pursued. 

“Possible profit,’”’ Mr. Bragg told him_ bluntly. 

“Did you investigate the possible value of the stock when you went in?” 
Senator Couzens asked. 

“No. I investigated afterward, though,” the witness retorted, while 
the committee room echoed with laughter. ‘Then I concluded the stock 
was too high, much too high, even though the metal it produced was up 
and earnings were based on 24c. copper.” 

Mr. Gray took over the examination, announcing after calculation that the 
Anaconda pool under discussion meant at one time “more than a $32,000,000 
investnent.”’ 

“Tell me why you and your associates, men supposedly wise in the 
market, would buy that stock unless you had some way to put it up?” he 
asked. 


“Well, there was 24c. copper at the time,’’ Mr. Bragg suggested. 

“As a matter of fact,’’ the lawyer pressed on, “wasn’t that pool formed 
because of the ability of this group to manipulate the market?” 

Here Mr. Bragg dissented, asserting that he “didn’t know about any 
manipulations.”’ i 

“Well, what did you do?” Mr. Gray asked impatiently. Just buy the 
stock and wait for it to go up?’’ 

“I don’t know that there is much to do,”” Mr. Bragg protested. “I don’t 
just know how to tell you.” 


Gray Urges Witness to be Frank. 

“Oh, be a little frank with this Committee and tell us some truth,” Mr. 
Gray adjured him. ‘You didn’t just take $32,000,000 into the market and 
then eit down and wait. Tell us some truth.” 

“T’d be glad to tell you, and tell you the truth,’”’ Mr. Bragg responded. 
“This stock was bought, and bought up high, and then nothing happened. 
The market went down.” 

“What did you contemplate doing to make a profit?” Gray demanded. 
“The manipulation to make a profit is what we are after.’’ 

“I don’t think there was any manipulation,” Mr. Bragg protested. Then 
Senator Carter Glass, Democrat, of Virginia, cut in. 

“TI protest against bully-ragging the witness that way,’ he said, “‘though 
I’m as anxious to get the facts as anybody on the Committee.” 

This intervention drew in several committee members, but Mr. Gray, 
after a defensive assertion that he was “‘only trying to get the facts for 
the satisfaction of the committee,” went forward. 

“Now, certain banks in New York have affiliated corporations,” he resumed, 
“for security dealings and the National City is one of these don’t you know 
that the National City affiliate was eelling short in association with your 
pool ?”” 

“No, sir, I didn’t know it,’? Mr. Bragg returned. 

“Who was the specialist in Anaconda stock on the floor of the Stock Ex- 
change at the time of your pool?’ Mr. Gray continued, but the witness 
didn’t have the information. This was a point the committee had previously 
locked into—the degree of cooperation between the specialist floor broker 
in a given stock and the members of pools operating in these securities. 

Mr. Bragg was asked whether he had participated in other pools during 
the period, and he said that he had, naming Radio, Briggs Manufacturing 
ard St. Louis Southwestern Railroad as securities taken into operations. 
He said that in one of the Radio pools, Michael J. Meehan, at the time the 
Stock Exchange specialist in the transactions in that particular stock, was 
also an operator. 

“In that case we have the specialist on the floor co-operating with the 
povl outside,” Mr. Gray commented. Then Senator Peter Norbeck, Repub- 
lican, of South Dakota, Chairman of the Committee, took a hand, and the 
witness was led into a discussion of the rise in copper metal price which 
accompanied the Anaconda stock gyrations. There had been, then, Senator 
Norbeck asserted, “a movement through an export organization to send the 
price of the metal up to three or four times production costs’ and to “peg 
the price there,” which performance “brought on the present deplorable 
condition of the American copper industry.” Mr. Bragg professed ignorance 
as to these points. 

Anaconda Now Quoted Around 6 


“And this National City Company, when it saw the market elipping,” 
Chairman Norbeck followed up the matter,’’ recommended that their cus- 
tomers buy it around $140 a share.” 

“JT don’t know that,” Mr. Bragg said. 

“What price is the stock now?” Chairman Norbeck asked. 

“About 5,” said the witness, and with the response won his temporary 
release, Mr. Smith taking his place. As a broker, Mr. Smith said, he had 
been a specialist on the floor, dealing with United States Realty and Tide- 
water Associates, operating on his own account, however, as a chief occupa- 
tion. He fenced with Mr. Gray as to whether he had been classified in 
current report as “one of the biggest bear raiders.” 

“I don’t know what that expression means,” he said. ‘No one has ever 
called me that to my face, though I’ve heard some things.” He declared, 
during an exchange with Senator Couzens, that he “‘didn’t keep books” as 
to his personal transactions, but did have records which he would gladly 
furnish. A four or five handed discussion ensued, as Mr. Gray sought to 
have Mr. Smith describe and differentiate between a pool in Stock Exchange 
affairs, and a “syndicate.”’ 


Pool and Syndicate Defined 

“A pool exists when you undertake with others to eubscribe to a legal 
document obligating yourself to take a certain percentage of stock bought 
or sold,” Mr. Smith rejoined, “whereas in a syndicate you merely agree 
to buy stock on a joint account with others in an equal amount.” 

“What you’ve described as a pool,” Mr. Gray insisted, “is a group of 
men who have gotten together for the purpose of illegally operating on the 
up-side or the down-side.”’ 

“I think the attorney ought to define what he means by illegal or im- 
proper,”? Senator Couzens remonstrated, “‘so the witness can answer.” 

“I don’t mean that the contract is illegal or improper,” Mr. Gray ex- 
plained, “but that the regular pool purpose is to co-operate with the spe- 
cialist on the floor of the Exchange who gives to that pool inside informa- 
tion as to a particular stock.’’ 

“I have never heard of that being done,” Mr. Smith protested. 
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“"You’ve never known the specialist to show pools the information as 
to buying and selling orders on his books?” Mr. Gray demanded. 

“I never did,” Mr. Smith responded. 

“You'd concede that such a practice was dishonest?” Senator Glass inter- 
vened. 

“] don’t know, Senator,” Smith demurred. “I conceive you could go to 
a specialist and ask what kind of a bid he had on a thousand or 500 shares 
of a stock.” 

“The fellow who'd do that would pick # pocket,” the Virginian drawied, 
and Mr. Smith commented that he’d “let it pass.” 

“But take the radio pool,” Mr. Gray went on. “Meehan, the Exchange 
specialist, was a meamber.” 

“Mr. Meehan has never been a member of any pool,” Smith rejoined. 
“The pool account has always been in his wife’s name.” 

There was a moment of silence, and then Mr. Gray returned to the attack 
saying that “that is merely 2 measure for evasion and concealment.” 

“No, I’ve done the same thing,” Mr. Smith replied, “for the same reason. 
There is a rule of the Exchange that you can’t be a broker and principal 
at the same time.” 

Mr. Gray insisted that “the use of a wife’s name under such circumstances 
was merely subterfuge,” 2nd Mr. Smith drepped the point, to go on with 
a description of the Radio pool. 

“The whole object of this organization was to put the stock up ficti- 
tiously, wasn’t it?’ Senator Glass asked. 

“] wouldn’t say that,” Mr. Smith countered. “It had a great deal of 
earning power et the time.” 

Calls Bear Raids Newspaper Talk 

“Do you know anything about bear raids?” Senator Duncan U. Fletcher, 

Democrat, of Florida, put in. “Organizations of people secking now to 


depress market prices. 

“No, I don’t,” Mr. Smith told him. 

“What are all the reports on that subject—something manufactured by 
the ?” Senator Glass inquired. 

“TI would think so,” replied Mr. Smith. He, too, was excused after agree- 
ing to bring in the record of transactions and participations in speculation 
for several years back. 

Prior to calling the two stock operatora, the Committee heard a general 
description of a speculative pool organization and considerable expert com- 

brokerage practice from Edward P. Knight, a New York 
accountant, identified as especially experienced in the field. A typical 
pool, he said, would “survey the situation as to a particular stock,” and, 
if operating for the rise and satisfied that the floating supply was small, 
“would buy in a holding sufficient to influence the price.’”” He explained 
that orders to buy and sell a given stock on the Exchange floor was usually 
conveyed to a particular broker, specializing in that stock, and that in 
recent pool organization it had been ‘‘always considered best to have the 
specialist in the pool.” 

“When a specialist of that character turns information as to orders on 
his books over to men pools, that is a betrayal of his customers’ 
interést, isn’t it?’ Senator Smith W. Brookhart, insurgent Republican of 
Towa, asked. 

“Yes, sir,” Mr. Knight replied. 

He expressed the opinion that nowadays “‘it is not always necessary for 
the specialist to co-operate with short pools” to get desired results, but 
insisted that was the better practice. 

Switched to the question of how short selling is conducted, Mr. Knight 
explained the system of lending stock, pointing out that the lending broker 
received the cash value of shares supplied a short seller, without the obliga- 
tion to pay interest on the money advanced at a rate corresponding with 
the call money rate charged by banks lending on securities. He volunteered 
that the “audits of the Stock Exchange of members’ business are merely 
superficial,” and asserted that the “Stock Exchange houses which have failed 
did so because they took a speculative position themselves.” 

“Let me re-state your findings,’”? Mr. Gray said after a discussion of 
failures. ‘“‘A firm generally used its own capital in speculation, and then 
when they got into a position of needing more, they used their customers’ 
equity in securities to protect themselves, and then when that was gone, 
they were insolvent.” 

“Exactly,” Mr. Knight said. 


Urges Audits for Brokers 

He suggested periodical audits for Stock Exchange houses. He further 
criticized brokers’ methods in charging margin customers a higher interest 
rate on borrowed money than that which the house itself has to pay to 
lenders. He suggested, also, what he deemed the most efficient method the 
committee mnight take for obtaining information as to pool operation gen- 
erally, and explained “puts and calls” as options to buy and sell stocks 
on future dates. 

The volume of new suggestions before the committee led Chairman Nor- 
beck to announce that the Monday session would be devoted to an execu- 
tive discussion by the Committee as to the policy to be followed in con- 
tinving the investigation. Mr. Gray will ask that the Committee authorize 
subpoenas for most of the stock operators named in today’s testimony. One 
such notice—to William Danforth, of New York, reputed to be importantly 
engaged in recent stock transactions—was issued today, and the request 
for the others will be passed upon Monday. Committee members are under- 
steed to faver going forward with the inquiry on the broadest scale. 


Lending Customers’ Securities 


Mr. Gray put into the record, before closing today, correspondence for- 
warded by Thomas A. Kenny, a Philadelphian, who complained that his 
New York Stock broker was compelling him to sign an agreement 
under which securities carried by him on margin could be loaned to short 
sellers. These documents indicated, Mr. Gray asserted, that “customers 
are virtually conrpelled to supply securities for lending to short sellers.” 

In one of the letters, signed by L. R. Harrison, secretary of the business 
conduct committee of the Stock Exchange, to Mr. Kenny, under date of 
March 26, the customer was told that “where you are unwilling to sign 
such a separate authorization (providing for the loan of securities), there 
can be no compulsion upon you that you do so. If your broker does not 
desire to carry the account otherwise, your obvious course is to secure 
pon ord who is willing te transact your business without such 
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New “Short” Data Called for by New York Stock 
Exchange—Members Asked to Supply Information 
in Case of Each State and Foreign Country. 

Information as to the number of short accounts in each 

State and in each foreign country is called for by the New 

York Stock Exchange, in the following notice addressed to 

members April 26: 
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April 30 1932 


NEW YORK STOCK EXCHANGE. 
Committee on Business Conduct. 


To Members of the Exchange: 

With reference to the last paragraph of the circular issued by the Com- 
mittee on Business Conduct on Jan. 11 1932, in regard to data to be sub- 
mitted covering short sales, the Committee now directs that the separate 
letter referred to therein shall embrace the following information as of 
the close of business April 30 1932: 

(1) The total number of accounts in which there is a short position. 

(2) The number of such accounts in each State of the United States and 
in each foreign country. 

Omit detail as to account names, number of shares and name of stock. 

Please make this report as soon as possible, but in any event not later 


than May 7, 1932. 
ASHBEL GREEN, Secretary. 
The January 11 circular was published im our issue of 
Jan. 16, page 428. 


April 26 1932. 
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John W. Prentiss of Hornblower & Weeks Declares 
Incorrect Allegation by Representative La Guardia 

« at Senate Stock Exchange Inquiry Regarding State. 
ments in Firm’s Market Letter. 


John W. Prentiss, of Hornblower & Weeks, issued the 
following statement on April 26 bearing on assertions made 
by Representative La Guardia at the Senate Committee’s 
inquiry into Stock Exchange trading: 

Congressman La Guardia, in his testimony to-day before the Banking 
and Currency Committee of the Senate, is reported to have referred to a 
market letter issued by Hornblower & Weeks on March 2. 

One of the reasons for issuing that letter was because Hornblower & 
Weeks, in common with thousands of other people, at that time, felt that 
a sales tax or other revenue legislation would be passed by Congress which 
would balance the budget. The general feeling was then and is now that 
before we can have any return to properous times we must have a balanced 
budget as a result of proper taxation. 

Congressman La Guardia then refers to a letter issued by me on April 6 
in whieh, according to his testimony, he says that I attribute the decline 
since March 3 to the passing of his tax on stock transfers. This is incorrect. 

As a matter of fact, between March 2, the date of the origina] letter issue? 
by Hornblower & Weeks and March 9, there was a substantial rally in 
security prices and not until March 14 did security prices again reach the 
level of March 2. From then until Thursday, March 31, there was an 
irregular decline in security prices. On that day, however. the La Guardia 
resolution to tax stock transactions was paased and from March 31 until 
the present day we have had one of the most severe declines of our entire 
depression. This decline, I then attributed and still do attribute to the 
jumbled tax bill that came out of the House of Representatives as a result 
of the action of the so-called La Guardia bloc. 

o— 


Inquiry Into Stock Exchange Trading Before Senate 
Committee—Representative La Guardia Charges 
Pool Paid Newspaper Writers to “Ballyhoo” 
Stock—61 Issues Held “Boomed’’—Says Publicity 
Promoter, A. N. Plummer, Was Planning Expose— 
President Whitney’s Views Disputed—Statement 
That Legal Regulation of Exchange is Not Needed 
Attacked. 

Indicating that an assertion by Representative La Guardia 
(of New York) that corruption of newspaper financial 
writers was a routine part of “‘bull pool’’ operations was made 
at the hearing into Stock Exchange trading before the Senate 
Banking and Currency Committee on April 26, and a Wash- 
ington dispatch to the New York ‘“Times’’ further reported 
as follows the developments at the Committee’s hearing on 


that day: 

He [Representative La Guardia] supported his contention by producing 
cancelled checks, endorsed with the names of writers and reporters of Wal} 
Street activities, including a former employee of the New York ‘“Times.”’ 
He said also there had been many cash payments to writers who were too 
wary to accept checks. 

From a trunk filled with exhibits supplied by A. Newton Plummer, now 
under indictment for alleged possession of forged securities, whom Mr. Le 
Guardia identified as the publicity manager of 61 pool operations, he pro- 
duced exhibits which, he said, verified all the charges he has made con- 
cerning alleged manipulation of publicity for securities in Wall Street. 


Siz Reporters’ Names Listed. 

These exhibits included the cancelled checks, which were dated in 1924 
and 1925, signed by Plummer, made payable to “Cash” and endorsed 
with the names of six different newspaper financial reporters. Other 
New York papers, past and present, given as employers of the presumptive 
endorsers, are the “Herald-Tribune,” “Evening Post,” ‘Wall Street 
Journal,” the ‘Evening Mail” and “Financial America.” 

The aggregate of these checks was comparatively small, but Mr. La 
Guardia told the Committee that Plummer would testify concerning 
the payment of more than $10,000 in checks and more than $160,000 in 
cash, of total gratuities of this type of $286,279, paid out in a promotion 
career lasting between 10 and 15 years. 

Mr. La Guardia declared Plummer was “hounded down and indicted” 
last fall. He said Plummer was using securities for the possession of which 
he was indicted in connection with the writing of an expose of financial 
publicity methods under the title of “The Great American Swindle.”’ 

“If our freinds say he is not a reputable, honest man,”’ Mr. La Guardia 
exclaimed, ‘‘they used him for some 15 years.” 

In addition to Plummer, Mr. La Guardia also offered to produce the 
unnamed “pay-off” man, who, he said, “gave out money to financial 
writers who were ticklish about taking checks.” 

The only alleged deals of this nature which Plummer did not describe, 
the Committee was told, are those involving ‘“‘men who are dead or who are 
now unemployed.” 

The New York City Representative told the Committee that Plummer 
was only one of many “high-powered publicity specialists,” and that he 
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assumed that many others operated in the same way, paying out very large 
sums of money. 
“Do you know any of these kindred publicists?” nmquired Senator Glass. 
“No others have been indicted and therefore have not communicated 


ation of the voluminous material presented by Mr. La Guardia. This group 
is composed of Ohairman Norbeck and Senators Couzens, Glass and 
Fletcher, with one more member yet to be selected. 


“Are you going to call Plummer?" he was asked. 

“The Committee must decide that,’’ was the reply. 

‘The evidence presented by Mr. La Guardia for the record comprised only 
a small part of the material he apparently had available. 

Policemen Bring in Evidence. 

He arrived at the Committee room, preceded by two “plainclothes” 
policemen carrying a small but heavy brown trunk, and followed by a 
squad of policemen. The trunk has been in a vault at police headquarters 
for three days since it arrived from New York City. It and its contents now 
are in the custody of the Committee. During the hearing it reposed under 
the Committee table. while three policemen stood guard near by. 

Intimations by Senator Norbeck yesterday that ‘‘sensational testimony” 
would be given by a “surprise witness” brought a capadity crowd to the 
The curiosity was heightened when Mr. La Guardia, 


Fells of Publicity Operations. 
Representative La Guardia listed two stock market operations in which 
he testitied that newspaper men were shown, by endorsement on checks, 
to have received money to ““‘boost”’ the stocks. Mr. La Guardia said that 


The series of checks were described by Mr. La Guardia in con- 
nection with two operations in Savage Arms stock occurring in the spring 
and late fall of 1924. He named Jackson Brothers, Boesel & Co. as the 
brokers in these transactions, but did not testify the source of 
the money. He put the following checks, all signed by Plummer, in the 
record: 


ber, . 
July 15 1924, $50, made out to cash and endorsed by J. F. Lowther. 
No ber (no date), $268, made out to cash and endorsed by Richard 


m, then with the “Wall Street Journal.” 
. 5 1924, $184, madeouttocash and endorsed by Charles T.Murphy 
of the New York “Evening Mail.” 
Dec. 5 1924, $209, made out to cash and endorsed William J. Gomber. 
Dee. 5 1924, $200, made out to cash and by W. F. Wamsley, 
then with the New York “Times.” 


Link Checks to Pure Oil Stocks. 


The second series of checks endorsed by financial writers were presented 
by Mr. La Guardia im connection with what he termed “rigging’”’ of Pure 
Oil stocks. They were entered in the record as follows: 


Jan. 20 1925, $468, made out to cash and endorsed by Richard Edmond- 


n. 

Jan. 22 1925, $184, made eut to cash and endorsed by J. F. Lowther. 

Jan. 28 1925, $100, made out to cash and endorsed by J. F. Lowther. 

Jan. 20 1925, $184, made out to cash and endorsed by William White 
then of the New York “Evening Post.” 

Jan. 12 1925, $234, made out to cash and endorsed by Charles T. Murphy. 

Jan. 6 1925, $284, made out to cash and endorsed by William J. Gomber. 

Following the adjournment of the hearing, Chairman Norbeck exhibited 
to newspaper men four specimen checks entered fn the record, but not 
included in Mr. La Guardia’s testimony. These checks, the details of 
which were not described, were drawn on the Central Union Trust Co. of 
New York City. All were made out to cash and signed by “A. Newton 


Plummer.” They follow: 
Dec. 5 1924, $184, endorsed by Charlies T. Murphy. 
Dec. 3 16a8. $800, endorsed by A. Newton Plummer and Herbert J. 


tenwach. 
Dee. 18 1924, $209, endorsed by William J. Gomber. 
Dec. 20 1924, $200, endorsed by W. F. Wamsley. 


Other Checks Enumerated. 

Mr. La Guardia withheld from the record a large number of checks 
which were supposed to have been given to Plummer’s “pay-off” man, 
who distributed the cash. He suggested that the name of the ‘‘pay-off” 
man be withheld until the Committee has considered appropriate action. 

Certain of these checks he enumerated as follows: 


Be oo Neel tel pale in tees eho Rite AMER MEM f= $600 
SE peten gre er sgumcees a a Se ES OE SSR EEE 300 
ee nn ere ee ee 1,000 
a re tema rardheaeihnmanonatt anaemia 400 
Ts cM reas ce uaa ea ae a eee 600 
re 800 


When Mr. La Guardia reached Wamsley’s name, he said: 

“Mr. Wamsley no longer {is with the New York “Times,” I am sure 
that any man who would have teken this money also was deceiving not 
only the public but his own editors.” 

[W. FP. Wamsley, named by Mr. La Guardia in connection with his en- 
dorsement of a check for $200 while on the New York “Times, has not been 
employed by this newspaper since the end of 1929. J. F. Lowther resigned 
from the staff of the ‘“Herald-Tribune”’ in 1928, that newspaper announced. 
The managing editor of the New York “Evcing Post” said yesterday that 
William White was not now on the “Post's” staff.} 

Mr. La Guardia gave to the Committee an explanation of the manner 
in which publicity of stock pools was promoted. Piummer, he said, would 
prepare an article on a particular stock and would send out copies of his 
stories to newspaper men who, he said, would reprint extracts in their 
newspapers. Plummer operated, according to Mr. La Guardia, first under 
the tital of ““publicity counsel’’ and subsequently under the name of “the 
Institute of Economic Research.” 
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Says Plummer Received Stock. 


good. In this connection Mr. La Guardia put into the record a letter to 
Plummer, signed by O. L. Gubelman, dated July 28 1924. The letter 


follows: 
I am in receipt. of your letter of this date the publicity work 
on Pure Oil for one month, for which you are to ve $2,500 im cash. 
check for which was sent you to-day. 
ee or aie ah Ca ttr aan ion on 500 shares of Pure Oil 
common at 25, and 500 shares at 2514, for 30 days from date hereof. 
pase ay ony SEE Sans Foe the first month as running from 
. Yours 
; O°E SUBenaan. 


Under the signature of Mr. Gubelman was the initial ““M.”” 
“Did the Pure Oil action succeed?” asked Senator Gore of Oklahoma. 


“TI understand that all these were successes, to everybody but the in- 
vestor,*”” Mr. La Guardia replied. 


Report Results for Savage Arms. 
Mr. La Guardia gave to the Committee literally thousands of newspaper 
clippings in connection with his testimony, and reports prepared by Plummer 


inspired by the methods outlined, and incorporated them in market letters 
sent to their customers. 

He started his testimony by saying that if Stock Exchange members 
assert that they have nothing to do with the “ballyhooing” of stocks, 
and merely operate as brokers, ‘‘I am prepared to state that any such 


had actually ended. 

“We therefore urge the purchase of sound securities,"” was the advice 
offered by the brokers, according to Mr. La Guardia. 

In the meantime, he continued, no such bull market developed and no 
such prophecy was justified, as a study of the market showed steady declines, 


Hits Back on Stock Transfer Taz. 

Mr. La Guardia asserted that. some brokerage firms attempted to place 
responsibility for the decline on his activity in behalf of a stock transfer 
tax. They charged, he said, that the prospect of a transfer tax had depressed 
the values of stocks and bonds listed on the Exchange by $3,500,000,000, 
whereas, Mr. La Guardia smilingly said: 

‘There was no stock transfer resolution and the stock transfer tax 
was a committee amendment to the pending bill, which is not yet enacted 
into law.” 

He added that he had received messages that if the stock transfer tax 
were enacted the Stokc Exchange would be removed to Canada, whereupon, 
he said, he introduced the tax bill amendment extending the tax to foreign 
transactions by American citizens. 

Coming down to the real matter that took him before the Committee, 
Mr. La Guardia adverted to the testimony by Richard Whitney, Presi- 
dent of the New York Stodk Exchange, before this Committee and, in 
January, before the House Judiciary Committee, of which Mr. La Guardia 
is a member. He quoted Mr. Whitney as saying that legal regulation of the 
Stock Exchange is not necessary, and then exclaimed: 

“I say that statement is not true and that Mr. Whitney knew it was not 
true when he made it-” 

Naming J. 8. Bache, Charles 8. Hayden, Matthew ©. Brush and Percy 
A. Rockefeller, the last two of whom have been questioned by the Senate 
Banking and Currency Committee, he said: 

“I ask this Committee to get a list of companies in which they are di- 
rectors and a list of their stock transactions for the last five years." 


Attacks Whitney Statements. 

“Did Mr. Whitney perjure himself before this Committee?” asked 
Senator Couzens. 

“T have not read all of his testimony before this Committee,” replied 
Mr. La Guardia. ‘‘He was not under oath before our Committee, but if he 
had been under oath we would have gone after him for perjury.” 

Mr. La Guardia cited Mr. Whitney’s testimony to the effect that the 
public was responsible for inflated values because of its wild scramble to 
invest, and that brokers ha<! ncthing whatsver to do with inflation. 

“That statement is not true,” said Mr. La Guardia. “Not only do brokers 
rig the market; not only do they speculate in stocks in which they are 
directors. but I shall present proofs that when any of these stocks are to be 
rigged, a high-powered publicity man is retained, financial writers are 
contacted and I have checks here of financial writers who were paid.” 

At this point Mr. La Guardia opened his trunk and put into the record 
details of the Plummer publicity transactions with numerous clippings and 
checks. When he described the large sums allegedly paid in cash through a 
“pay-off” man, Mr. La Guardia said: 

“*All of these checks were made out to cash and given to the pay-off man 
who gave the money to financial writers who were ticklish about taking 
checks. The pay-off man is available, but there are good reasons, physica} 
and otherwise, why I should not divulge his name at this time.” 


As to Indian Motocycle Pool. 

Mr. La Guardia explained to the Committee the operations of three or 
four pools. He first cites the case of Savage Arms, but passed hastily to 
the Indian Motocycle pool, the last one handled by Plummer, which 
operated during the first six months of 1930. The brokers handling this 
pool, he said, were ‘“‘Hansell & Co., with Harry Content, a floor broker.” 

This stock, he said, had a quiet career from 1913 until December 1929, 
at whieh time it was traded in in small lots at $5 per share. Mr. La Guardia 
told the Committee that in December of 1929 the Hansell-Content com- 
bination ‘‘assumed the role of market pilots on that stock u 

Forty thousand new shares were issued, he said, and trading was ‘‘bally- 
hooed”’ until, on Jan. 4 1930, 3,700 shares were traded in. 

“A publicity campaign was started,"’ Mr. La Guardia said, “and letters 
were sent to brokers’ customers.”’ 

In January 1930, the volume of trading in the stock increased, with 
stock being quoted at $4 a share. On Jan. 11, the price had been run up to 
$7, Mr. La Guardia said, and then the publicity campaign got under way, 
with the first statement appearing in a paper in Springfield, Mass. Sub- 
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sequently, an article appeared in the Boston ‘“‘News Bureau” and an identi- 
¢al article in the ‘Wall Street Journal’’ on Jan. 6. 
Says 40,000 Shares Were “‘Dumped.” 

“Night-letter telegrams were sent out citing increased business and 
boosting the stock,”” Mr. La Guardia continued. ‘There was actually no 
market for motor cycles, so they went to London and contacted a well- 
known motor manufacturer and purchased the American rights of an air 
motor for 50,000 shares of stock. 

“On Feb. 8 1930,” he went on, “‘a story appeared in the London “Daily 
Mail” which later was reproduced here. In all, about 40,000 shares of this 
stock was dumped on American investors. The air motor was never de- 
veloped. On June 28 1930, the stock was selling at $5.50, after it had reached 
a peak of $17, so that in a period of six months the stock had started from 
$5, it reached a peak of $17 and then declined to its original point.” 

On March 8, Mr. La Guardia testified, Indian Motocycle stock ex- 
perienced its greatest day, 171,800 shares being traded, with the price 
fluctuating on that one day between $9 and $17. 

Meanwhile, Louis Coatalen, the designer of the air motor, “had visited 
America, disposed of his shares and returned to England. contented, but 


Denounces Advice to Hold. 

Other pools named by Mr. La Guardia in connection with “high-powered 
publicity” included Pure Oil, Superior Oil, Simms Petroleum, Consolidated 
Laundries and Maxwell Motors. He named the Chase Securities Co. as 
brokerage agent in the Pure Oil and Maxwell operations, 

Mr. La Guardia testified that at the beginning of the Maxwell operation 
“the pool uperators advised stockholders not vo sell their holdings, with the 
result that the stockholders who held were wiped out.”’ 

Several Senators showed interest in the question of how Mr. La Guardia 
was able to connect financial writers with the *‘ballyheo”’ transactions. 

“Well,” Mr. La Guardia said, ‘financial writers invested no money. 
Here is the original publicity put out by the high-pressure publicity man. 
Here are the stories which appeared in the columns of the newspapers 
employing the financial writers whose names bave been introduced into the 
record. Here are the checks showing their endorsement. 

“Shocking as the fact may seem to you, 1 believe the same sordid story 
could be told regarding any stocks in which there have been pools. It 
could be told in connection with the Kreuger stocks. I am informed that 
38,000 American investors now hold Kreuger bonds and that 300,000 in- 
vestors bought Kreuger stocks. Decent American investors received these 
articles and had faith in the big bankers, but not a wholesome suggestion 
has come from the bankers or from a member of the Exchange during the 
depression. There is organized publicity on the down side of the market. 
There is organized publicity on the tax bill and on every piece of legislation 
that comes before us.”’ 

_ Referring to the Kreuger bond operations, he said: 

“Let us suppose Mr. Whitney was head of a grocery association and 
Mr. Lee Higginson, who sold the Kreuger bonds, was selling baked beans. 
Under the same circumstances, had beans been the commodity, both of 
them would be unfer indictment to-day.”’ 


> 


Inquiry Into Stock Exchange Trading Before Senate 
Committee—Steering Committee of Five Headed 
by Senator Norbeck to Conduct Wide Inves- 
tigation. 


Announcement that a resolution had been adopted on 
April 25 authorizing the appointment of a Steering Com- 
mittee of five, which as a subcommittee of the Senate Banking 
and Currency Committee would continue the investigation 
into Stock Exchange trading, was announced (April 25) by 
Senator Norbeck of the Committee. In making known the 
appointment of the Steering Committee, Senator Norbeck 
said: 

The purpose is to go into the question of whether the American buyer 
and seller has a fair market or whether it is rigged against him up and 
down and whether or not there is a general movement on the part of bear 
raiders at this time to destroy the value of property through the Exchange. 

In the ‘‘United States Daily’’ Senator Norbeck was quoted 
as saying on April 25 that this Committee will have “pretty 
full authority’’ in deciding who is to be employed, and how 
to proceed with the investigation. It will be a working 
organization, he stated, which will function from day to day. 
Besides Senator Norbeck (Rep., 8. Dak.), who heads the 
Committee of five, others composing the Steering Com- 
mittee are Senators Couzens (Mich.) and Townsend (Del.), 
Republicans, and Glass (Va.) and Fletcher (Fla.), Demo- 
crats. The New York “Journal of Commerce’’ in its 
Washington advices April 27 said: 

The choice of Townsend by Norbeck to complete the group is regarded 
as the practical elimination from the probe of the man who was foremost 
in its preliminary activities—Senator Walcott (Rep., Conn.), White House 
spokesman in the investigation. 

' to select him is taken as notice that a majority of the Committee 
are di ed to go a good deal deeper into speculative activities on the 


New k Stock Exchange and in brokers’ offices than was in the original 
purview of the President. 


Norbeck Announces Plans. 

After a brief organization meeting this morning, Norbeck said for the 
Steering Committee: 

p ‘We are working in secret on a program that will best develop abuses of 
the Exchange system that are known to exist but are hard to prove." 

b The use of the word “secret” by the practically-minded Norbeck, who is 
utterly devoid of histrionic talents, says much for the general intent of 
the group, with the personnel of which the Chairman expressed himself as 
highly pleased. The only Administration man included is Townsend, and 
he will “‘go along,” according to Norbeck. 

That the omission of Walcott from the roster was a matter of serious 
concern is shown by the fact that it required 48 hours to fix upon Town- 
send as the third Republican member. While he could not fail to feel the 
move which eliminated him, the Connecticut Senator showed himself of 
good metal in commenting upon the new Committee. 

“I want to see them go along with the investigation,” he said when 
questioned as to whether he had lost interest in it. ‘If they do not, they 
will hear from me.” 
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Walcott Started Probe. 

Walcott has been in frequent touch with President Hoover regarding 
developments in the probe since the Hastings resolution under which it 
is being conducted was adopted, and it was he who was instrumental in 
calling the “‘rump session”’ of the Banking and Finance Committee April 8 
which ordered the service of a subpoena upon President Whitney of the 
New York Stock Exchange and the production of Exchange records of 
short operations. 

The Steering Committee will get down to business to-morrow morning 
when a plan of campaign will be formulated in conference with William A. 
Gray, Philadelphia attorney and friend of Walcott’s, who is temporary 
special counsel to the Committee, and David Stock, technical adviser. 
Special consideration will be given the following matters’ 

Extension of the probe to New York, with close examination of the 
Exchange Clearing House’s records by special agents. 

Retention or supplanting of Gray. 

Summoning of A. Newton Plummer, New York publicity engineer who, 
according to testimony of Representative La Guardia (Rep., N. Y.), 
before the full Committee yesterday, functioned for brokers in lodging 
stories with financial writers for New York dailies, boosting stocks in which 
the operators were conducting pools... . 

Norbeck announced to-day the “temporary indefinite postponement” 
of further hearings by the full Committee. It is the intent to recall, either 
at their own request or by Committee wish, several witnesses who already 
have appeared, including Richard Whitney, Thomas E. Bragg and Bernard 
E. Smith, brokers, and Percy A. Rockefeller, capitalist. William Danforth, 
Boston operator, is under subpoena and Michael J. Meehan has been re- 
ported by counsel as ready to testify when wanted. 


Hearings Off for Present. 

Announcement of further hearings is not looked for until the “secret 
work” of the Steering Committee is in ull operation. 

The Steering Committee decided on April 28 to await the 
formulation of a program for the inquiry by its counsel, 
William A. Gray, of Philadelphia, before announcing its 
future course, according to an oral announcement by Senator 
Norbeck (Rep.), after an executive meeting. From the 
‘United States Daily’’ of April 29 we quote: . 


The group, which is a subcommittee of the Senate Committee on Banking 
and Currency, discussed the various phases of the inquiry in free-for-all 
fashion, Senator Norbeck, its Chairman, stated. He described the meeting 
talk as informal, and constituting, therefore, an open exchange of views 
in the effort to reach a common understanding in advance of the formula- 
tion of a definite procedure. 

Senator Norbeck explained that the Committee would meet again ‘“‘as 
soon as Mr. Gray has mapped out a course of action for submission to us.” 
Whether that would be April 29 or April 30, Senator Norbeck was unable 
to say. There would be little delay, he said, in arriving at a point from 
which the inquiry can proceed. 

Associated Press dispatches from Washington April 27 
stated: 


Placing upon the larger commercial banks a large share of responsibility 
for recent depression of security values, Chairman Peter Norbeck, of the 
Senate Banking Committee, threatened to-night to bring their activities 
under the spotlight of the Stock Exchange investigation. Senator Norbeck 
charged the banks with being part ‘‘of the hoarding system over which s0 
much complaint is now made,” and with failure to pass on the newly- 
expanded Federal Reserve credit, with a consequent forcing of liquidation. 
i ea the pilot of the stock market inquiry 

“If this condition continues, and these banks keep on forcing liquida- 
tion, and refuse credit made available to them, 1 am going to recommend 
to the Senate Committee on Banking and Currency that this matter be 
gone into fully. This can be done by bringing to Washington some of 
the bankers who have large cash reserves and more available credit and 
are still refusing to make new loans; and even refusing to grant extensions 
where the borrower is worthy and the security is satisfactory.” 


>- 


New York Brokerage Firm of Mark C. Steinberg & Co. 
in Receivership. 


Announcement was made from the rostrum of the New 
York Stock Exchange at 10:07 yesterday (April 29) by 
Richard Whitney, President of the Exchange, that the 
firm of Mark C. Steinberg & Co. had been suspended for 
insolvency, having notified the Exchange that they were 
unable to meet their obligations. 

The firm is composed of the following members: Mark C. 
Steinberg, Paul E. Peltason, J. Spencer McCourtney, John 
Grunik Jr., Gordon Scherck, Charles H. Patton (member 
of the New York Stock Exchange), Hunter Breckenridge, 
Robert A. Waddell and Irwin R. Harris. 

The main office of Mark C. Steinberg & Co. is located at 
42 Broadway (at J. 8S. Bache & Co.) and there are three 
branch offices, one in East St Louis, Ill., and two in St. 
Louis, Mo. 

Last night’s New York “Sun” in its account of the matter 
stated that the firm had also been suspended from the New 
York Curb Exchange. This paper furthermore said in part: 


With the announcement of the suspension, a dispatch was received 
from St. Louis stating that a receiver had been appointed there. The 
Petition, however, recites that the firm is solvent with assets substantially 
in excess of liabilities. A receivership was deemed necessary, however, 
since the members of the firm were unable to agree on a method of 
liquidation. ... 

Before the receivership petition was filed, another suit was filed asking 
for the dissolution of the firm and the appointment of a receiver. The 
first petition was filed by Steinberg, who was also appointed one of the 
receivers. 

The house was understood to be interested principally in flotation of 
bonds of small industrial concerns and municipalities for which at present 
there appeared to be no ready sale, with the result that assets were frozen. 
In the financial district it was stated that creditors likely were covered 
but that in any case the liabilities in general were not large. 
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The firm was organized in September 1915, and became a member firm 
of the New York Stock Exchange on Nov. 1 1917. The present floor 
member of the firm purchased a seat on the Exchange on Jan. 26 1928. 

The suspension was the first since that of Perry B. Strassburger, an in- 
dividual trader, on March 21. 


St. Louis advices yesterday to the ‘Wall Street Journal” 
contained the following additional information: 


The petition was filed by Mark O. Steinberg, the senior partner, in 
ircuit Court here (St. Louis), and acted upon immediately by Circuit 
udge Hall, who appointed Mr. Steinberg and Milton H. Tucker as re- 

Ceivers. The petition was filed shortly after another suit had been filed 
asking for dissolution of the concern and appointment of a receiver. 

Seneca C. Taylor was appointed attorney for the receivers. 

A prepared statement issued from the offices of Mark C. Steinberg & 

Po. declares that the partners had agreed among themselves that the 

artnership should be dissolved in view of prevailing business conditions, 
but that they were unable to agree upon a method of winding up the affairs 
of the partnership and that a receiver was necessary because of the multi- 
Dlicity of suits which would have resulted if a receiver were not appointed. 
The statement says assets exceed liabilities and that if an orderly liquidation 
is had all creditors will be paid in full and there will be a very substantial 
equity for the partners. A date will be fixed later for the filing of claims 
by creditors. pe 


New York State Insurance Department Issues Notice to 
Companies Regarding Valuation of Securities— 
Cautions Against Payments from Surplus Based 
on “Convention” Prices. 


The New York State Department of Insurance has advised 
all insurance companies under its jurisdiction to take every 
possible step to improve their condition and meantime not 
to pay dividends from surpluses based on ‘‘Convention” 
valuations, with uncertainty existing as to the future neces- 
sity of revaluation. The ‘‘Wall Street Journal” of April 23, 
noting this, says: 

The letter, sent to all companies doing business in New York State, 
requested that it be read before direcotrs within 30 days, and that the 
Department be notified in writing when that has been done. 

“‘Convention” values are simply the average of market values of stocks 
and bonds over five quarters ended Sept. 30 1931, as determined by the 
National Convention of Insurance Commissioners last fall. Such values 
were found to be reflected closely by the June 30 1931 market prices and 
were authorized by various State Departments for use by insurance com- 
panies in making up their 1931 reports. The New York Department 
explained at that time that ‘‘companies which are fundamentally sound 
should not be forced into embarrassing position because good assets are 
temporarily frozen. The appraisal of securities at less than fair market 
value has a tendency to force liquidation ai a sacrifice. This is not for the 
best protection of policyholders which is the paramount concern of this 
Department.” 





June 30 Call Anticipated. 

While there is nothing specific in the State Department's letter con- 
cerning an impending change in its method of valuation, insurance quarters 
would not be surprised by a call for a new statement of condition as of 
June 30 this year. 


In that event the decision of the Insurance Department as to whether . 


Convention figures or present market values will be required will be of the 
utmost importance, and ip many instance will have a bearing on the future 
dividend policies of the companies involved. 

Taken as a group insurance companies represent the largest owners of 
securities in the United States, and those operating in New York constitute 
a major portion of the companies doing business in the country. 


Full text of the letter follows: 


From time to time various inquires have been made of the Department 
which indicate the need of this communication. 

The Convention basis of valuation of securities is founded on the belief 
that under present abnormal conditions the Stock Exchange quotations 
of a particular day are not a true criterion of fair market value. It was 
determined that fair market value may be best ascertained by taking the 
range of the market over a period not to remote as indicative of what may 
be expected for a similar subsequent period. 

All companies should thoroughly understand that the action of this 
Department in continuing the use of such average or Convention valuations 
is dependent upon current developments. If at any time it appears that 
the Convention valuation is not justified, a different basis of valuation 
must be devised and adopted. 

The uncertainty of such a situation creates a problem of serious import 
to practically every company under the jurisdiction of this Department. 
It is incumbent on each company to forthwith take every possible step to 
improve its condition. 


Emphasizes Seriousness of Problem. 

On the question of dividends no responsible management would declare 
dividends based upon surpluses ascertained upon Convention valuations 
where such uncertainty exists as to the future necessity of revaluation. 

The practical effect of the adoption of Convention valuations by this 
Department has been to give the companies under its jurisdiction a reason- 
able opportunity to face and solve their problems themselves. From time 
to time these problems will be discussed by the Department with the various 
managements. This communication is sent at this time in order that all 
companies may appreciate the seriousness of the problem that confronts 
them. 

It is the request of the Department of Insurance that this communication 
be read at the next ensuing meeting of the board of directors of each com- 
pany not later than 30 days from the date hereof and that a copy thereof 
be sent to each director absent from such meeting. This Department 
should be notified in writing when this has been done. 


a. 
o> 





Representative Patman Defends Officials of National 
Banks Criticized for Calling of Loans in 1929 
and 1930. 

A vigorous defense of officials of National banks who have 
had to suffer criticism because of apparent ruthless calling 
of local loans, in 1929 and 1930, and of those banks which 
have failed because of being loaded up with depreciated 
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foreign bonds, was made in May ‘Plain Talk’’ magazine, 
a chronicle of National affairs published from Washington, 
April 15. Congressman Wright Patman of Texas is the 
author of the story. Mr. Patman comes to the defense of 
the small city banker, whose former customers feel bitter 
toward these bankers for the calling of loans for no apparent 
reason in 1929 and 1930. These bankers have suffered in 
silence long enough, Mr. Patman says, and have taken the 
blame, which properly belongs to the Treasury Department, 
for fear of reprisals which will close their banks. 

“Plain Talk” blames most of 2,374 bank failures in 1930 
and 1931 on the Treasury Department which, the magazine 
says, “‘sandbagged”’ National banking officials into calling 
thousands of local loans and “investing” this money in 
worthless foreign securities, which Wall Street underwriters 
put out at big commissions to themselves. 

Mr. Patman makes a comparison of bank failures during 
the last 10 years in the United States and Canada and a 
comparison of bank failures during the last 10 and preceding 
10 years. 'The 6,421 failures in the United States from 1921 
to 1931 compare with one in Canada for the same period 
and 932 in this country during the preceding 10 years. The 
same ‘“‘world-wide depression,’”’ which Administration econo< 
mists blame business conditions and bank failures on exists 
in Canada, the Texas Congressman says. He intimates 
that the trouble lies not with American bankers but with 
American Treasury officials. 

He blames 90% of the business depression on the ruining 
of small city business men by calling of their loans and on the 
wrecking of banks by loading them up with worthless foreign 
securities. He also says that banks for many years have 
only lost an average of 1% on local loans, while their losses 
on foreign bonds have averaged from 50% to 75%. 

e 


Creditors of Watson & Chambers, Failed Montreal 
Brokerage House to Get Initial Dividend of 15%— 
Partners Make Application to Court for Discharge 
From Bankruptcy. 


Progress in the liquidation of the Montreal brokerage firm 
of Watson & Chambers (the suspension of which on Oct. 6 
last was noted in our issue of Oct. 10, page 2399) is outlined 
in a letter which Colonel Currie, the trustee in bankruptcy, 
of Clarkson, McDonald, Currie & Co., recently forwarded 
to the firm’s creditors. At the same time announcement was 
made that a first dividend sheet has been prepared, and this 
with notice thereon of the claims objected to and the claims 
unadjusted, for all of which claims in the notice reservation 
has been made, together with an abstract of the receipts and 
expenditures of the trustee up to April 8, has been forwarded 
to creditors, who are notified that it is proposed to pay an 
initial dividend of 15 cents in the dollar. This dividend will 
be paid on all claims not objected to within 15 days from the 
date of mailing the notice, April 15. 

We quote furthermore as follows from the Montreal 
“Gazette” of April 22, from which the foregoing is taken: 


Creditors of the bankrupt company, are also informed that the partners, 
Stancliffe W. Watson, William Dancy Chambers, and Hector L. Moreau, 
have applied to the Court for their discharge, and that the Court has fixed 
May 3, at 11 a. m. for hearing the application. Any objections must be 
filed by three days prior to that date. 

In the matter of liquidation of the company’s assets, the abstract shows 
that total receipts, of which the major item is proceeds from sale of securities 
at $232,833, by the trustee up to April 8, are $319,726. Expenditures, 
which reach a total of $237,127, include repayment of loans liquidated by 
the trustee at $220,080, rents and salaries, and other claims, and trustee's 

. After deduction of the expenditures noted, there remains cash in 
bank, as of April 8, of $82,599, and out of this amount the trustee proposes 
to pay an initial dividend of 15 cents On the dollar, requiring an amount of 
$56,373. Claims to which this dividend is applicable total $375,823. 

The continued decline in market prices has changed somewhat the 
situation since the time the receiving order was made, Oct. 6 1931. At the 
time the statement of the debtors’ affairs was sworn, assets were shown at 
$371,532, an amount equal to over 70 cents on the dollar on the total of the 
unsecured liabilities. At the time application was made for discharge, 
April 1, these assets, taking securities and other unrealized assets at the 
then prevailing market prices, were still of a value, after the continued 
decline in quotations, equal to more than 50 cents on the dollar. After 
payment of the proposed dividend, 15 cents on the dollar, $56,373, there is 
still a cash balance of $26,226, to which is added $52,000, estimated value 
of assets remaining to be sold at present day prices, so that there is an 
estimated balance of $78,226 available to meet first dividend on claims 
objected to and unadjusted, trustee’s fees, legal and other expenses, and 
further dividends. 

In connection with the $52,000, estimated value of unrealized securities 
referred to above, it is gathered that it is the opniion of the trustee and 
inspectors that these securities should be held for sale at a later date, as it is 
anticipated that better prices therefor may thus be obtained. 


> 
Ernst & Ernst Find Better Operating Results Shown by 
Corporations in 1931 than in 1921. 
Although 1931 marked the second full year of declining 
business conditions, operating results of leading industrial 











3198 


corporations made a better record than during the depression 
year of 1921, according to new studies compiled by Ernst & 
Ernst, accountants, from published reports. With reference 
to the compilation, it is stated: 


The compilation covers 432 representative companies in 20 widely 
diversified branches of industry. It shows in the aggregate that 1931 
net profits in relation to capital investment were 2.47% as compared with 
1.17% for the same companies in 1921. 

On the basis of 144 companies for which sales figures were available, net 
profits in percentage of sales were 2.24% in 1931 as compared with .14% 
in 1921. 

Aggregate capital investment of the 432 corporations, it is pointed out, 
increased more than 50% between 1921 and 1931, so the improved return 
on capital was accomplished notwithstanding that capital investment had 
been substantialiy increased. Summary showing total capital investment 
and net profits for the 432 companies, is as follows: 


1921. 1931. Increase. 
Capital investment ---.-. $13 343 392,526 $20,395,449,419 $7,052,056,893 
NN wikiic nines 156 ,607 ,766 504,702,722 348 094,956 


Some part of the improvement, the accountants say, may be attributed 
to additional common-stock financings, a part of which was used for the 
retirement of debt, thus reducing fixed interest charges and adding like 
amounts to profits applicable to common shares. Doubtless, capital re- 
adjustments in other forms, it is said, have also played a part in the improve- 
ments noted. 

The aggregate decline in sales from 1929 to 1931 as shown by the 144 
companies in the study was approximately 35%. Combined inventories 
of the same companies over the same period were reduced 29%. Thus 
the relationship between inventories and sales was somewhat less satis- 
factory in 1931 than in 1929, yet it was better than in 1921. 

Inventory turnover for the 144 companies approximated 4.12 times 
in 1921, and 4.70 times in 1931. Stated in another way, inventories at the 
close of 1931 were 12% greater in dollar value than at the close of 1921, 
but the sales figures of the same companies in 1931 were 28% greater than 
their sales in 1921. 

og 





Appointment of Members to Serve on New Banking 
Board Created by New York State Legislature. 


The membership of those who will constitute the new State 
Banking Board of New York, who will aid the Superintendent 
of Banks in the administration of the Department, has 
been made known this week by Governor Franklin D. 
Roosevelt. An announcement as follows was made on 
April 23 by Joseph A. Broderick, Banking Superintendent: 

The tabulation of votes cast by the members of the four groups of banking 
institutions provided for by Section 10-a of the Banking Law, discloses that 
the following persons have been selected by the respective groups as candi- 
dates for appointment to the Banking Board: 

Group 1—Mortimer N. Buckner. 
Group 2—George Overocker. 

Group 3—Walter W. Schneckenburger. 
Group 4—Henry R. Kinsey. 


The new banking board is created under an act passed 
at the recent session of the Legislature. From the New 
York ‘“‘Times’’ of April 24 we take the following: 


Under the terms of the enabling act, Superintendent of Banks Joseph 
A. Broderick automatically becomes Chairman. The Governor was em- 
powered to select four men of his own choice. The banks recommended 
four members in sectional and financial categories. The Governor re- 
vealed that all but William H. Woodin, his fourth selection for member- 
ship, had agreed to serve. No reply has yet come from Mr. Woodin. 

The list made public by the Executive, however, disclosed that Governor 
Roosevelt had skipped over the leading recommendation for up-State 
banks and had taken a second man on the list proposed by the banks for 
that area. Here is the membership of the Board announced by the Gover- 
nor: 

Statutory Chairman. 
Joseph A. Broderick, State Superintendent of Banks. 
Bankers’ Group. 

Mortimer N. Buckner, Chairman of the Board, New York Trust Co., 
N. Y. City. 

George Overocker, President, Poughkeepsie Trust Co., Poughkeepsie. 

Perry E. Wurst, Vice-President, M. & T. Trust Co., Buffalo. 

Henry R. Kinsey, Vice-President, Williamsburgh Savings Bank, Brook- 
lyn. 

Governor's Group. 

Harold Lyle Reed, Professor of Economics and Finance, Cornell Uni- 
versity, Ithaca. 

Henry Talmage, master farmer and member of the Governor's Agricul- 
tural Advisory Commission. 

Morris L. Ernst, member of the N. Y. City law firm of Greenbaum, 
Wolff & Ernst. 

William H. Woodin, President American Car & Foundry Co., who has 
not yet replied to the Governor’s designation. 

The Governor's choice of Mr. Wurst came after he had rejected the 
name of Walter W. Schneckenburger, Vice-President of the Marine Midland 
Group of Buffalo, it was made known. 

It was understood that the Governor received a number of protests 
against the appointment of Mr. Schneckenburger on the ground that 
he was the representative of a chain banking system. This, it was said, 
was the sole reason for passing over his nomination. The Governor was 
said to have been desirous of recognizing independent bankers. 

Mr. Buckner of the New York Trust Co. was chosen by the bankers 
te represent Group 1, composed of large institutions in N. Y. City. He 
is President of the New York Clearing House Association. 

Former Judge Overocker, at one time a Deputy Superintendent of 
Banks, represented the choice of the bankers in Group 2, comprising smaller 
banks in the city, in Nassau and Suffolk counties and in territory along 
the Hudson adjacent to New York. Mr. Wurst, who was active at the 
State Capital in ironing out difficulties which for a time threatened the 
success of the enabling measure, represents the up-State and western 
New York area. 

Mr. Kinsey was the selection of the savings bankers for the board. 
The nominations to the Governor, which he was empowered to accept 
or reject, were made on the basis of a poll taken among the bankers in 
the particular groups. 





Financial Chronicle 





April 30 1932 


J. S. Myers of Distributors’ Group Makes Available 
to Senate Committee List of Common Stock- 
holdings of Investors in Fixed Shares—Number of 
Trust Shares Outstanding. 

In our item regarding the above, published in our issue of 
April 23, page 3023, it was stated in the first paragraph 
that Mr. Myers “‘spoke on behalf of 16 fixed trust-sponsoring 
organizations whose outstanding trust shares, he reported, 
account for 87% of the approximately $85,000,000 total 
fixed trust shares outstanding to-day.’’ A typographical 
error crept in the sentence, which should have read: ‘Mr. 
Myers spoke on behalf of 16 fixed trust-sponsoring organiza- 
tions whose outstanding trust shares, he reported, account 
for 87% of the approximately 85,000,000 (not dollars) total 
fixed trust shares outstanding to-day.”’ 


ee 
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Report to Senate of Carter Glass on Glass Banking Bill 
—Stock Market Boom Fostered by Large Amount 
of Reserve Credit Created Through Sale of Accept- 
ances—Speculation an Accompaniment of Unsound 
Credit Conditions—Unprecedented Gold Holdings 
of Reserve Banks—Legislation Proposed. 


In his report presented to the Senate April 22 on the 
revised Glass banking bill, Senator Carter Glass discusses the 
growth of acceptance credit and states that “from the do- 
mestic standpoint it would seem clear that not a few banks 
had fallen into the habit of supplying their customers with 
funds through the issue and sale of their acceptances, without 
much regard to the question whether such acceptances were 
called for or not. The report adds: 

That the large amount of reserve credit thus created prevented effective 
control of security loans and investments of the banks, and thus fostered 
the stock market boom there can be little doubt. 

The report, in citing the causes which brought about the 
panic of 1929, says: 

Stock Exchange speculation in excess is often spoken of by some as the 
course and by others as an unfortunate result of the business, banking and 
credit conditions which culminated in the panic of 1929. It was neither of 
these, but was an accompaniment orsymptons of unsound credit and bank- 
ing conditions themselves. The facts as to the expansion of such specula- 
tion are well known, and its history requires no repetition, but the major 
data, facts and conclusions may be briefly summarized as including: 

(1) A steady increase in bank security loans and investments. 

(2) Rising price resulting from the increased resulting demand. 

(3) A sporadically enlarging volume of Stock Exchange operations and 
— issues made possible by popular enthusiasm thus engendered and 

y, 

(4) A violently fluctuating course of prices on the Stock Exchange, con- 
tinuing until the whole structure fell of its own weight, resulting in the 
sharp downward movement which began in the Autumn of 1929 and has 
been followed by sporadic collapses at various times since. 

In an analysis of the present banking problem the report 
states that “it seems clear that any remedial measure of 
legislation should seek to provide some check upon the 
abnormal growth of all security loans at banks, as well as 
to seek to limit the loans to brokers, especially those loans 
originating with “‘others.’’ Such legislation, if successful, 
should operate to lessen the danger of a repetition of the 
experience of 1929. It is often suggested that control of 
this form of credit ought to be effected in some way through 
stock exchanges. Whatever may be thought of that method 
of approaching the subject, it is at all events certain that 
nothing of the kind would be likely to succeed without 
adequate banking control, while, on the other hand, banking 
control alone may greatly ameliorate conditions in this 
field of credit.” 

The line of reasoning thus presented, says the report, 
leads us to propose: 

(1) Legislation designed to control and limit brokers’ loans, particularly 
to limit the use of funds of the Reserve banks for this purpose. 

(2) Legislation designed to restrain the diversion of bank funds to an 
undue degree into direct loans upon securities, whether to brokers or to 
others. 

(3) Legislation intended to prevent, so far as legislation can, speculative 
market loans by corporations engaged in industrial or business enterprises. 

The report finds danger in the growth of “‘bank affiliates’’ 
which (we quote from the report) “devote themselves in 
many cases to perilous underwriting operations, stock specula- 
tion and maintaining a market for the bank’s own stock, 
often largely with the resources of the parent bank.” 

The legislation proposed to deal with the situation is 
aimed at the following objects: 


(1) To separate as far as possible national and member banks from 
affiliates of all kinds. 

(2) To limit the amount of advances or loans which can be obtained by 
affiliates from the parent institutions with which they are connected. 

(3) To install a satisfactory examination of affiliates, working simultan- 
eously with the present system of examination applicable to the present 
banks 


The further legislation proposed in the bill, covering group 
banking, the insolvency of banks, the strengthening of the 
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the Federal Reserve System, protection of bank depositors, 
is outlined in the report, which follows in full: 


OPERATION OF THE NATIONAL AND FEDERAL RESERVE 
BANKING SYSTEMS. 


REPORT 
{To accompany 8S. 4412] 

The Senate Committee on Banking and Currency has had under con- 
sideration S. 4412, ‘‘To provide for the safer and more effective use of the 
assets of Federal Reserve banks and of National banking associations, to 
regulate interbank control, to prevent the undue diversion of funds into 
speculative operations, and for other purposes,’’ and reports it back to 
the Senate with the recommendation that the bill be passed. 

The bill thus reported is the result of extensive hearings by a duly auth- 
orized subcommittee of the Banking and Currency Committee of the Senate 
and, more recently, hearings by the general Banking and Currency Com- 
mittee. The investigation of banking problems was held under the terms of 
Senate Resolution No. 71, adopted at the second session of the Seventy-first 
Congress, reading as follows: 

Resolved, That in order to gee for a more eftective operation of the 
National and Federal Reserve tems of the country the Com- 
mittee on Banking and Gus of the is meee or a duly authorized sub- 
committee thereoi, be, and is hereby, em powered and directed to make a 
complete survey of the systems and a full onaiiniien of the essential facts 
and to report the result of its findings as soon as practicable, together with 
such recommendations for — as the Committee deems advisable. 


The inquiry thus ee tetider and di 
administration of th 


facilities for trading "he bens ge emg Se +~y>t securities; the extent of 
call loans to brokers by member ‘or such purposes; the effect on the 
—— of the formation of investment and security trusts; Wig desirability 

in banking; the develo —— of branch banking as a part of the 
Setional system, together th any related problems whiele the Com- 
mittee may think it important to investigate. 

For the purpose of this resolution the Committee, or any duly auth- 
orized subcommittee thereof, is authorized to hold hearings, to sit and act 
at such times and places during the sessions and recesses of the Seventy-first 
and succeeding Congresses until the tinal report is submitted, to employ 
such clerical and other assistants, to require subpoen otherwise the 


ce of such witnesses and the production or such books, papers, and 
documents, to administer such oaths, and to take such testimony , and make 
such expenditures as it deems advisable. The cost of such aantate: hic 
services to report such hearings shall not be in excess of 25 cents per hundred 
words. The expenses of the Committee, which shall not exceed $15,000 
shall be paid from the contingent fund oft the Senate upon vouchers approved 
by the chairman. 

Acting upon the authority of the foregoing resolution the Senate Com- 
mittee on Banking and Currency appointed a subcommittee to conduct the 
inquiry, which subcommittee proceeded in three ways: 

1. It held hearings during the months of January and February of the 
year 1931 and at these hearings interrogated numerous witnesses, represent- 
ing the banking, financial, and technical elements in the community, who 
either indicated a desire to be heard or were invited by the Committee as 
probably possessing information that would be valuable. 

2. Inquiries were made among a select list of represencative banks by the 
method of questionnaires. Lists of questions were carefully formulated by 
experts and transmitted to the banks; and, in nearly all cases, replies of a 
full and complete description were forwarded by the latter. These have 
been carefully analyzed and the result published as appendixes to the 
hearings. 

3. Statistical and other investigations were conducted by investigators 
attached to the Committee; and their results reported and published in 
connection with the hearings. In addition, reports on topics of a technical 
nature caliing for special inquiry were placed before the Committee. 

In addition to the foregoing the Committee carried on an extensive 
correspondence and received numerous suggestions, recommendations, and 
other presentations of argument or evidence. It also received various 
drafts of proposed legislation, and gave due consideration to ail. It found. 
however, that public opinion was in an indeterminate condition on the 
whole subject, and felt that immediate emergencies were so great that it 
was wise to defer the preparation of a completely comprehensive measure 
for the reconstruction of our banking system, such as had been urged by 
some responsible men. Hence the Committee resolved to construct a bill 
to correct manifest immediate abuses, and to bring our banking system 
back into a stronger condition. Thus, for example, it seems to be the con- 
sensus of opinion among banking authorities that the United States will 
never have a complete and strong system until such time as it shall suc- 
ceed in fully harmonizing and adjusting State and Federal laws on banking 
questions. This might involve a constitutional amendment or some equally 
far-reaching measure necessitating a long postponement of action. 

The immediate measures of reform and rectification are, however, quite 
important. They include the correction of evils which reached a peak of 
danger in 1929 and abuses which have gradually grown up within the 
banking system itself. Immediate dangers and emergencies have been of 
so pressing a nature as to throw into the background many of the evils 
which have previously been recognized and to divert discussion from causes 
to the immediate effects of what was done in recent years. It is, therefore, 
needful to consider at some length the general background of the banking 
conditions which culminated in the breakdown of 1929. 


Inflation of Bank Credit. 

There seems to be no difference of opinion with reference to the statement 
that the years after 1925, and indeed to a smaller extent those preceding 
that date and subsequent to 1922, were years of a very great inflation of 
bank credit—as well as of commercial credit and, especially in the later 
years, of business. By inflation, in the sense in which that word is here 
used, is meant the increase of bank liabilities, usually demand liabilities, 
in a proportion or degree materially greater than the rate of increase in- 
dicated by the requirements of a gradual growth of business transactions 
involving the production and distribution of goods—in a degree or ratio, 
therefore, greater than that in which the need for media of exchange had 
grown—usually accompanied by corresponding changes in liquidity. By 
way of demonstration or illustration of this statement in very brief form, 
we may simply cite the enlargement of deposit liabilities of the banks 
during the past few years prior to 1929 and the great subsequent enlarge- 
ment of investments and frozen loans. This growth was not paralleled by 
any similar enlargement of the demand for means of exchange, as is sug- 
gested by the various indexes reflecting the rate of production. 

Inflation was also indicated by the uses to which the credit thus estab- 
lished was put and the advance in prices thereby brought about. It is now 
evident that the increase in deposit credit on the part of the banks already 
described was largely used in three ways: (1) In the carrying and inflating 
of the prices of securities, especially common stocks, (2) in the overdevelop- 
ment of real estate and real estate enterprises, and (3) in the upbuilding of a 
large capital equipment paid for with short-term accommodation but not 
funded at the time into longer-term loans. 


Bearings on Credit Expansion. 
Analysis of the sources from which the excessive credit used in the stock 
market during past years was drawn, is a primary factor in determining 
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what was really at fault in the management of banking during the years in 
question. This is of special interest in connection with the so-called brokers’ 
loans. 

The loans in question are divided into two main groups, the one obtained 
from banks and bankers while a second represents those obtained from 
“others.” These “‘others’’ were corporations and other non-banking lenders, 
including investment trusts and many others having funds to spare who 
chose to advance them for use in supporting securities transactions. The 
question is thus naturally raised: Where did the ‘‘others’’ thus spoken of 
obtain their funds? They obtained them, of course, in substantial measure 
from the public at large through sales of new issues, which rose steadily 
through this period. In part, also, they were a result of the use of large 
war-time and post-war earnings, which were retained from stockholders 
instead of being paid out as dividends. 

The major source of the inflation, however, was the creation of new 
bank credit through large loans and investments by banks that had sub- 
stantial surplus reserves, owing to gold imports, open market operations 
of the reserve banks, &c. 


Use of Proceeds of New Issues of Securities. 


A large portion of the funds obtained by these issues of securities from 
the public was unavoidably used in new construction and in carrying out 
the legitimate purposes of the businesses which thus obtained them from 
the investors of the country. Another large portion was, however, left 
over; it was not directly required for immediate use, the issuers of securities 
having overborrowed or Overcapitalized themselves, so that they were in 
possession of more current funds than they needed. This surplus of funds 
went into the stock market and fostered excessive speculation, although it 
also stimulated business by being transferred to sellers of securities later on. 

Where did the public which bought the securities of such corporations 
get the funds they thus supplied? Some portion of the money naturally 
came from savings and current incomes, but a larger fraction was un- 
questionably obtained from the banks by means of the security borrowings 
to which reference has been made at an earlier point. The banks were thus 
lending directly in unprecedentedly large amounts directly to brokers; 
but they were also lending in even larger amounts on collateral to the general 
public, which was then taking the funds so supplied and using them in 
large degree for the purchase of securities whose proceeds were applied to 
speculative loans in the market. The flow of funds through the hands of the 
genera) public into those of the corporations, and from the latter into the 
hands of brokers and dealers, who then re-lent the funds to the public 
engaged in speculation, was thus primarily the result of a loose banking 
policy which had turned from the making of loans on commercial paper 
to the making of loans on security. This policy was critically referred to 
by the Federal Reserve Board, which often called attention to it in its 
annual reports. 

The Growth of Acceptance Credit. 


The general ease and accessibility of credit under the regime which 
existed prior to 1929 was accentuated by the issue of the instrument known 
as the bankers’ acceptance. In its original purpose this form of lending 
was intended to include only unquestionably liquid obligations, growing 
out of the actual sale of goods in foreign trade, so that the acceptance 
became a short-term claim payable in international funds, usually gold. 
It was this conception of the instrument which was originally adopted 
in the Federal Reserve Act, and on which the use of the instrument by the 
Federal Reserve System was founded. Later amendments to the Reserve 
Act, adopted during the World War, broadened the use of the acceptance 
and opened the door to the application of a conception of its use which was 
practically that of a finance bill—a bill drawn without reference to the 
immediately liquid character of a given transaction, and primarily based 
upon the general power of the parties to it to see that it was liquidated 
f(om some source. The use of the acceptance to supply what was called 
dollar exchange, although doubtless of advantage under proper restrictions, 
undoubtedly opened a door to grave abuses, which were in some measure 
responsible for the credit difficulties that later made their appearance in 
South American finance. These difficulties, however, were afier all com- 
paratively minor, the real dangers of the acceptance being exhibited in 
connection with the stretching of the definition of various transactions so as, 
for instance, to include storage of commodities as an incident to their 
moving abroad or moving from one market to another so that acceptances 
protected by such stored goods were regarded as acceptances made against 
goods actually moving in international trade. It was easy to pass from this 
view of the situation to another and more advanced view, wherein stored 
goods not sold during the period of the acceptance were used as goods 
properly providing a basis for renewal of the acceptance so that revolving 
acceptances or acceptances growing out of revolving credits became com- 
mon, notwithstanding official warnings against them. 

From the domestic standpoint, it would seem clear that not a few banks 
had fallen into the habit of supplying their customers with funds through 
the issue and sale of their acceptances, without much regard to the question 
whether such acceptances were called for or not. That the large amount 
of reserve credit thus created prevented effective control of security loans 
and investments of the banks, and thus fostered the stock market boom, 
there can be little doubt. 

Through these and similar means, too, a very large commitment on the 
part of American banks taken on behalf of foreign banks came into existence. 
Germany, in particular, proved to be a great borrower on this score, and 
the total of acceptances made directly or indirectly in order to provide 
funds for foreign banks grew to unprecedented amounts. The effect of 
these transactions upon the German banks themselves, in leading up to the 
German financial collapse of July 1931, has been carefully traced by the 
International Committee of Bankers which met under the chairmanship of 
A. H. Wiggin in Basle, after the breakdown of Germany during the past 
summer, for the purpose of discussing ways and means of dealing with the 
German credit situation. 


Bank Insolvencies. 


Every discussion of the conditions which preceded the panic of 1929 
must make? ull allowance for the bank insolvencies which during the years 
after 1924 began to grow so numerous. The following brief tabulation 
furnished to another subcommittee affords the facts regarding bank 
insolvencies during the year 1931, while figures for earlier years were 
furnished by the Comptroller of the Currency during the hearings of the 
past winter, and are computed on a somewhat different basis by the Federal 
Reserve Board in its monthly bulletin. It is obvious that bank failures, 
whatever may be the basis upon which they are computed, have reached an 
unprecedentedly high level after a long continued growth extending over a 
decade. The effect of these insolvencies prior to the panic of 1929, was 


two-fold. They tended to break down the business structure of the country 
and particularly of the places and regions in which they were most numerous, 
and they tended to bring on local hoarding over large areas. The condition 
of affairs is complex, growing as it did, out of a variety of conditions. 

Most of these circumstances have been outlined in the hearings, and there 
is little use in further reviewing them at this point. 
they are well known. 


For the most part 
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There should, however, be no failure to recognize the important role 
played by these insolvencies in preparing the way for the general break- 
down of 1929. The fact that they occurred more largely among small 
banks,” as has often been urged, in no way reduces the significance of the 
phenomenon. It points to a gradual disintegration of banking under 
present conditions and it reflects the community's way of gradually curing 
the evils complained of, through a lengthy and costly process It was this 
tendency to bank failure starting 10 years ago after the depression of 
1920-21 and steadily growing more and more pronounced, except during 
the boom years, until it reached the astonishing height touched in 1930 
that has culminated in the great total of nearly 2,300 failures occurring in 
this country during the year 1931. This drift toward failure among banks 
laid the foundation for extreme difficulties experienced during the latter 
part of 1931, and necessitated the remedial measures that were then under- 
taken. Bank failures can not but be regarded as one of the fundamental 
symptoms that must be given primary study in the search for remedies to 
be applied to present conditions. 


BANK SUSPENSIONS IN 1931, PRELIMINARY FIGURES. 
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Stock Exchange Speculation. 

Stock Exchange speculation in excess is often spoken of by some as the 
cause and by others as an unfortunate result of the business, , and 
credit conditions which culminated in the panic of 1929. It was neither of 
these, but was an accompaniment or symptom of unsound credit and 
banking conditions themselves. The facts as to the expansion of such 
speculation are well known, and its history requires no repetition, but the 
major data, facts, and conclusions may be briefly summarized as including: 
(1) A steady increase in bank security loans and investments; (2) rising 
price resulting from the increased resulting demand; (3) a sporadically 
enlarging volume of stock exchange operations and new issues made possible 
by popular enthusiasm thus engendered; and, finally (4) a violently fluctuat- 
ing course of prices on the stock exchange continuing until the whole 
structure fell of its own weight, resulting in the sharp downward movement 
which began in the autumn of 1929 and has been followed by sporadic 
collapses at various times since. 

Influence of Public Finance. 

It must be noted, in reviewing the situation which preceded the panic 
of 1929, that methods then adopted in connection with public finance had 
@ very substantial share in bringing on the collapse of that year. Almost 
all governments both here and abroad have permitted themselves to over- 
borrow on short term. When such borrowing has been effected at banks, 
as has been the case in most instances the result has been to add to infla- 
tion by getting the banks to carry as credit what was really long-term 
capital investment. In the United States very low money, the result of 
exceptionally low interest and discount rates, rendered it possible to effect 
such borrowing on a very economical basis. The result was the extended 
use of the banks for the purpose of carrying unfunded public debt, often in 
the expectation that such debt would be shortly funded and could be so 
funded at any time determined upon by the borrowing government as 
suitable. The growth of very large public bond holdings, including not 
only the obligations of the United States but of various States and cities, 
operated strongly to limit the banks’ liquidity by engaging their funds in 
what were really long-term investments. From the outbreak of the panic 
and during the subsequent depression there was never a favorable time for 
refunding, and the result has been to leave many banks with unduly large 
burdens of public bonds. So far as Federal Reserve banks were concerned, 
the fact that the obligations of the Federal Government could always be 
used to protect member-bank borrowings inevitably tended to encourage 
such members in developing frozen portfolios. 


Real Estate Inflation. 


One element which deserves special notice in any study of pre-panic 
conditions is afforded by real estate inflation and speculation. It is not 
possible to find authoritative statements of the growth of the volume of 
real estate loans and security investment in the portfolios of the banks and 
elsewhere, but the general facts in the case are clearly enough known. The 
immense increase in the volumes of real estate bond issues and of real estate 
mortgages both in banks and among the holdings of the financial insti- 
tutions generally are the subject of widespread comment. What is less well 
recognized is the fact that an immense over-expansion of real estate values 
was set in motion and that in consequence the coming on of the panic and 
their recognition that the country was ‘‘overbuilt’’ added an element of 
great difficulty to the situation. This element of difficulty is vividly 
illustrated by the circumstance that many institutions now find themselves 
hopelessly embarrassed by their real estate commitments and by the fact 
that rents and selling values have so seriously shrunk. 


Problems of Reserve Banks. 

At times the Reserve banks have held an unprecedented amount of 
gold during the past two or three years and the gold stock of the country 
has occasionally been well above $5,000.000.000, so that the reserve per- 
centage of the Reserve banks has been steadily high, notwithstanding 
fluctuations and a recent tendency to recede. These high ratios, however, 
have much less direct bearing upon the actual condition of the system than 
is generally supposed. The real problem of reserves is furnished by the 
relationship between the outstanding deposits of the banks of the country 
and the gold reserve which the Reserve banks themselves carry. This 
ratio or relationship has until recent months shown continuous tendency to 
decline. The great gold movements of the past half year and the liquidation 
of many banks have somewhat changed the situation, but it has continued 
true that the ratio was inadequate while the tendency of a portion of the 
public to hoard currency has necessitated the issue of Reserve notes in 
large volumes with corresponding shrinkage of the so-called free gold 
available. During the three years before the collapse of 1929 unduly low 
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discount rates were a cause of danger to Reserve banks. They have been 
viewed by some banking authorities as a chief cause of the difficulties which 
compelled Great Britain to abandon the gold standard in the summer of 
1931. The question of Reserve policy is an involved and complex one on 
which your Committee took much testimony and also pursued an extended 
study whose results are stated, in the words of the Rreserve banks them- 
selves, in Part 6 of the hearings (appendix). So fully are the facts there 
reviewed and so authoritatively are they stated by the Reserve bank 
authorities that it has not been thought necessary to enlarge more fully 
upon the situation in this report. 
Condition of Member Banks. 

The outstanding development in the commercial banking system during 
the pre-panic period was the appearance of excessive security loans, and of 
overinvestment in securities of all kinds. The effects of this situation in 
changing the whole character of the banking problem can hardly be over- 
emphasized. National banks were never intended to undertake investment 
banking business on a large scale, but the whole tenor of legislation and 
administrative rulings concerning them has been away frem recognition 
of such a growth in the direction of investment banking, as legitimate. 
Nevertheless it has continued; and a very fruitful cause of bank failures, 
especially within the past two years, has been the fact that the funds of 
various institutions have been so extensively “tied up” in long-term in- 
vestments. The growth of the investment portfolio of the bank itself has 
been greatly emphasized in importance by the organization of allied or 
affiliated companies under State laws, through which even more extensive 
advances and investments in the security market could be made. This 
question, like that relating to the policy and situation of Reserve banks, 
has extensive ramifications which must be studied statistically. In order to 
provide material for such a study, the results of questionnaires addressed 
to a selected list of large banks, each possessing one or more affiliates, have 
been assembled in general tabular form with such explanation as is necessary 
to enable the reader to evaluate the figures thus given. They are presented 
as Part 7 of the hearings (appendix). 


Analysis of Present Banking Problem. 


We have furnished thus far a merely descriptive account of the financial 
and credit conditions which preceded the panic of 1929. It now remains to 
consider these facts as exhibiting a distinct kind of banking problem and to 
inquire in what way remedies for it may be found. Specific conditions which 
stand out as requiring some remedy are therefore taken under consideration, 
as follows’ 

1. Bank loans and their uses.—It is evident from what has been said that 
the underlying factor in the whole pre-panic situation was excessive use of 
bank credit. The question of ‘‘excess”’ isa question of judgment and can 
only be determined by noting in specific terms the forms it has taken and 
the remedies to be applied to them. 

(a) The excessive use of bank credit in making loans for the pu pose of 
stock speculation or, more generally stated, for the excessive carrying of 
securities with borrowed money was generally admitted before the panic 
of 1929, and almost universally since that time, to have been one of the 
sources of major difficulty, far exceeding in its scope any total that could 
be reasonably asked for as a basis for the financing of legitimate investment 
business. Under this same topic, too, must be mentioned the so-called 
“‘brokers’ loan.”” These are merely a special form of securities loan in which 
a bank or commercial corporation or other enterprise ad vances funds through 
an intermediary—the broker—instead of lending direct; an excessive volume 
of brokers’ loans must be considered in the light of the total volume of 
security loans outstanding. The category of brokers’ loans obtained from 
“others” is a separate and especially difficult aspect of this problem. 

(b) It seems clear that any remedial measure of legislation should seek 
to provide some check upon the abnormal growth of al! security loans at 
banks as well as seek to limit the toans to brokers, especially those loans 
originating with “‘others."” Such legislation, if successful, should operate 
to lessen the danger of a repetition of the experience of 1929. It is often 
suggested that control of this form of credit ought to be effected in some 
way through stock exchanges. Whatever may be thought of that method 
of approaching the subject, it is at all events certain that nothing of the 
kind would be likely to succeed without adequate banking control, while 
on the other hand, banking control alone may greatly ameliorate conditions 
in this field of credit. 

(c) The line of reasoning thus presented leads us to propose: 

(1) Legislation designed to control and limit brokers’ loans, particularly 
to limit the use of funds of the reserve banks for this purpose. 

(2) Legislation designed to restrain the diversion of bank funds to an 
undue degree into direct loans upon securities whether to brokers or to 
others. 

(3) Legislation intended to prevent, so far as! egislation can, speculative 
market loans by corporations engaged in industrial or business enterprises. 

2. Banking affiliates.—There seems to be no doubt anywhere that 
8 large factor in the overdevelopment of security loans, and in the dangerous 
use of the resources of bank depositors for the purpose of making speculative 
profits and incurring the danger of hazardous losses, has been furnished by 
perversions of the National banking and State banking laws, and that, as a 
result, machinery has been created which tends toward danger in several 
direction-. 

(a) The greatest of such dangers is seen in the growth of “‘bank affiliates” 
which devote themselves in many cases to perilous underwriting operations, 
stock speculation, and maintaining a market for the banks’ own stock often 
largely with the resources of the parent bank. This situation was never 
contemplated by the National Banking Act, and it would, therefore, appear 
that the affiliate system calls for the establishment of some legislative 
provisions designed to deal with the situation. It has been suggested from 
many quarters that the affiliate system be simply “abolished.” This 
suggestion has much authority behind it, but, in addition to the manifest 
difficulty of enforcement, owing to the existence of well-known subterfuges 
to maintain control, there remains the question whether it would be of much 
real service so long as State legislation permits the growth of affiliates in 
connection with State banks and trust companies. The committee has, 
therefore, determined to present proposed legislation aimed at the following 
objects: 

(1) To separate as far as possible National and member banks from 
affiliates of all kinds. 

(2) To limit the amount of advances or loans which can be obtained by 
affiliates from the parent institutions with which they are connected. 

(3) To install a satisfactory examination of affiliates, working simul- 
taneously with the present system of examination applicable to the parent 
banks. 

(b) Group banking.—Closely allied in many points of similarity with the 
affiliate system is the plan of group banking in operation in some parts of 
the United States, working, in a few cases, on a large scale. In this system s 
holding company is organized under State laws and proceed to buy a ma- 
jority of the stock of a series of banks, operating them thereafter through 
the holding company. In this way in some districts such hoiding companies 
control the Reserve bank of the district through ownership of enough 
banks to carry an election. The difference between this plan and the 
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affiliate system itself is that in the one banks are owned by a State-organized 
holding company, while in the other State-organized companies (affiliates) 
are owned by a National bank’s stockholders, or in some cases directly by 
trust companies, under some form of law which amounts to ownership by 
the parent bank itself. The evils of indirect control are similar in the two 
cases, and they may lead to similar abuses, as is seen when it is noted that 
holding companies also usually control companies organized for security 
financing. However, such companies have in some parts of the United 
States become well rooted, and the difficulty of eliminating or abolishing 
them in any effective way is similar to the difficulty of eliminating or 
abolishing the affiliates of city banks. It is, therefore, thought best to 
attempt the control and oversight of these companies on the following terms: 

(1) Since the companies are State corporations, Congress has no control 
over them, except that which may be voluntarily granted. However, since 
the staple of their ownership or holdings is the stock of National and State 
member banks, it would seem that Congress may control the conditions 
under which such stocks may be owned and particularly voted. 

(2) The affiliates of this type (holding companies) are prohibited from 
voting the stocks of National banks unless they are willing to undertake 
to accept examination by the Federal Reserve Board, divest themselves 
of ownership of stock and bond financing concerns, and comply with 
regulations designed tojinsure their ownership of sufficient free assets to 
make sure that they can satisfy the double liability of their shareholders in 
case any of the banks owned by such a company should go into the hands of 
receivers or be closed. 

(3) It is thought that, in any event, holding companies should not be 
allowed, except in a severely limited way, to vote at elections of Federal 
Reserve Bank directors, since otherwise the Federal Reserve Bank would 
become merely the creature of the holding company. Such voting is there- 
fore definitely restricted. 

3. Insolvency of banks.—Within the past few years, the insolvency 
of banks has been a major cause of distress and business difficulty in all 
parts of the country. There is no one sovereign remedy for this condition 
or.tcmdemcy It grows out of the weakness of the banking system and the 
way to correct it is, of course, to correct defects in the system itself. How- 
ever. we believe that this tendency to constitutional weaknesses is to be 
remedied or alleviated by measures of severalsorts. These we shall briefly 
enumerate as follows: 

(a) Strengthening of the capital of banks. 

(b) Provisions for closer and stronger supervision. 

(c) More carefu! restriction of investments. 

(d) Requirements for the truthful valuation of assets. 

(e) Protection of depositors and limitation of their losses through a 
liquidating corporation . 

These provisions if acted upon in good faith by administrators will do 
something to correct the insolvency situation, but there is no denying the 
fact that our banking system is going thruogh a period of great change and 
that the ultimate destination of the system is not yet fully clear Because 
of that fact, provision for branch banking powers under carefully qualified 
conditions with a view to making a larger experiment with branch banking 
is deemed essential and due provision for it is made. Specifically, what is 
proposed is the grant of power to establish branches of National banks not 
merely in the towns and cities in which they are located but also outside of 
such limits at any point within the borders of the State in which they exist, 
irrespective of State laws. Also, it is proposed that if by reason of the 
proximity of a National bank to a State boundary line the ordinary and 
usual business of the bank is found to extend into an adjacent State, the 
Federal Reserve Board may permit the establishment of a branch or 
branches in an adjacent State but not beyond 50 miles from the place 
where the parent bank is located. No National bank is to be permitted, 
however, to establish a branch outside of tlie city, town or village in which 
it is located unless it has a paid-in and unimpaired capital of not less than 
$500,000. 

4. Strengthening of Federal Reserve System.—The Federal Reserve System 
has been seriously impaired of recent years and has wandered far away 
from its original function. This is the result of many complex conditions. 
Among these conditions has been the uncertainty of policy in the matter 
of exercising plainly authorized control by the central supervising authority 
at Washingten and the tendency to submit rather timidly to considerations 
of immediate expediency. Among the Reserve banks themselves there has 
been a decidedly dangerous drift toward the conversion of the system into a 
medium for transacting financial rather than commercial business. Further, 
the establishment of understandings or agreements with foreign Central 
and other banks, and the attempt to carry out plans and measures of a 
hazardous nature relating to discount rates and problems of technique’ 
have had unfortunate results. 

To reform these conditions the Committee recommends: 

(a) Improvement of membership, and increase of independence of 
Federal Reserve Board. 

(0) Restoration of the requirement that two members of the Board shall 
be men of experience in banking. 

(c) Elimination of the Secretary of the Treasury from membership. 

(d) Better definition of powers with respect to speculative transactions, 
particularly as to authority over open market dealings, by establishing a 
so-called ‘‘open market committee’”’ with designated authority. 

(e) Definition of powers of the Board in the management of foreign 
affairs 

5. Protection of bank depositors.—The great number of banks now in the 
hands of receivers with assets which are said to aggregate something like 
$2,500,000,000 has created a situation in which a very large number of 
persons are unable to meet their obligations and in which many business 
houses are embarrassed through inability to get the use of their funds. In 
the natural course of events it would be a long time before these conditions 
are very greatly relieved through the liquidation of these closed banks. 
The continued postponement of liquidation is a very heavy burden-upon a 
large portion of the community. Furthermore, there is and can be no assur- 
ance that further failures of considerable amount and number can be 
avoided. They will from time to time recur even under the best conditions 
In order to provide against a repetition of the present painful experience in 
which a vast sum of assets and purchasing power is ‘‘tied up,’ we have 
recommended the creation of a Federal liquidation corporation. 

The proposal is that this corporation shall have a capital stock con- 
tributed by Reserve banks to the extent of one-quarter of their present 
surplus; or a sum of about $68,500,000, while member banks shall subscribe 
to the extent of one-fourth of 1% of total net outstanding time and demand 
deposits or a sum of approximately $75,000,000, so that the enterprise 
would have a subscribed capital of about $143,000,000. In addition, it is 
proposed that the Government contribute $125,000,000 to the corporation 
as paid-in surplus, and the corporation is empowered to issue notes, bonds, 
debentures, and other such obligations in an amount equal to not more than 
twice the sum of its capital and the amount appropriated out of Government 
funds. The sum thus made available would be adequate to deal with and 
probable failure conditions of the future. If the government should add to 
it a proportionate sum for the benefit of State non-member banks it would 
be able to include their necessities along with those of the system’s own 
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members as a subject of treatment The corporation may be left free to 
invest its excess funds in the assets of banks that have already failed before 
it came into existence and it may thus materially help in clearing up the 
bad situation that has been left as a result of the panic. 

6. Emergency relief —Within recent months there has been a very wide- 
spread demand for some means of furnishing emergency relief to banks 
that are in difficult straits. The Federal Reserve System was intended to 
furnish a means of mutual aid and if properly administered was entirely 
adequate to the necessities of the case. However, with conditions as they 
stand it is likely that some plan whereby actual assistance could be furnished 
to banks which are willing to stand sponsor for one another and thus enable 
them to clear up danger spots in their own several communities would be 
helpful. We therefore suggested such a plan as an additional means of 
strengthening and rendering useful the provisions of the Federal Reserve 
System. ‘The general plan so recommendéd was founded upon the idea 
of joint action by clearing houses or groups of banks in different localities 
designed for the purpose of getting accommodation on their joint unsecured 
notes at reserve banks up to such amount as might be held prudent; like- 
wise, in exigent cases, relief was provided for individual banks. Such 
emergency credit should be retired as soon as possible, and therefore it 
seemed best to provide severe restrictions upon its use and duration. This 
proposal was lifted from the body of the Bill as first prepared and has already 
been enacted into law. (See Public No. 44, 72d Cong.) 


Terms of Bill Recommended. 


Having thus outlined in general broad terms the main objects of the new 
legislation, although without endeavoring to do more than suggest the 
major features of the enactment, we think it best to review the actual 
provisions of the accompanying measure point by point in order to indicate 
the precise content of the various sections and their main provisions: 

Section 1 —Provides a short title for use in citation, for convenience in 
discussion, and for certainty of reference. 

Section 2.—Defines the language used in the bill and undertakes to 
make the meaning definite. 

Sections 3.—Places general restrictions upon the operating policy of 
Federal Reserve banks with the intent to limit them to the extension of 
credit for ordinary business purposes and to make plain that their resources 
are not to be used to support speculation. The Reserve Board is given 
power to oversee and direct such use of the resources of banks. 

This section also provides that where two or more member banks are 
affiliated with the same holding company, they may participate in the 
nomination and election of directors of the Federal Reserve Bank in their 
district through one of the banks to be designated for that purpose by the 
holding company. 

Section 4.—Amends the first paragraph of Section 7 of the Federal 
Reserve Act so as to eliminate the requirement of the payment of a franchise 
tax to the United States by Federal Reserve banks. 

Section 5.—Provides for reports of condition of affiliates of State member 
banks and for the examination of all such affiliates by examiners selected or 
approved by the Federal Reserve Board. 

The section also subjects State member banks to the same limitations and 
conditions with respect to the purchasing, selling, underwriting, and hold- 
ing of investment securities and stock as are applicable in the case of 
National banks. (See Section 14.) 

It is also provided that after three years from the date of enactment of 
the bill no certificate representing the stock of a State member bank shall 
represent the stock of any other corporation except a member bank nor be 
conditioned in any manner whatsoever upon the ownership, sale, or transfer 
of a stock certificate of any other corporation except a member bank. This 
corresponds to the provision in Section 16 which is applicable to National 
banks. 

Section 6.—Provides for eliminating the Secretary of the Treasury as a 
member of the Federal Reserve Board and restores the former requirement 
that two members of the board shall be men of tested banking experience. 
It also readjusts the term of members of the board so as to secure as nearly 
as possible the expiration of terms of members at equal two-year intervals. 

Section 7.—Adds a new Section 12A to the Federal Reserve Act providing 
for the creation of a Federal open-market committee of 12 members to 
supervise the open-market operations of the Federal Reserve banks and the 
relations of the Federal Reserve System with foreign banks. This in effect 
legalizes and gives official recognition to the present open-market committee. 

This section also adds to the Federal Reserve Act a new Section 12B 
providing for a Federal liquidating corporation which is given power to 
liquidate the assets of member banks which have been closed by action of 
the Comptroller of the Currency, the appropriate State authorities, or by 
vote of their directors. The management of the corporation is vested in a 
board of five directors consisting of the Comptroller of the Currency, a 
member of the Federal Reserve Board, and three persons chosen annually 
by the governors of the 12 Reserve banks. The capitalization of the 
corporation has already been referred to. (See page 12.) 

Section 8.—Imposes certain limitations upon advances by Federal 
Reserve banks to member banks on their 15-day promissory notes. It is 
provided that if, during the life of any such advance and despite an official 
warning of the Federal Reserve Bank or the Federal Reserve Board to the 
contrary, any member bank increases its outstanding loans made to 
members of any organized stock exchange, investment house, or dealer in 
securities for the purpose of purchasing or carrying stocks, bonds, or other 
investment securities (except obligations of the United States) the advance 
to the member bank shall be immediately due and payable and the bank 
shall be ineligible as a borrower on 15-day paper for such period as the 
Federal Reserve Board shall determine. 

Section 9.—Gives the Federal Reserve Board power to supervise all 
relations and transactions of any kind entered into by Federal Reserve 
banks with foreign banks or bankers 

Section 10.—Prohibits member banks from acting as the medium or 
the agent of any non-banking corporation, partnership, association, busi- 
ness trust, or individual in making loans on the security of stocks, bonds, 
and other investment securities to brokers or dealers in such securities. 

Section 11.—Imposes certain limitations upon loans or extensions of 
credit by member banks to their affiliates and also limits the amount which 
such banks may invest in the securities of such affiliates. In general, the 
maximum limit is 10% of the capital stock and surplus of the member 
bank in the case of any one affiliate and 20% of the capital stock and surplus 
in the case of all such affiliates. It is also required that each such loan or 
extension of credit be secured by collateral having a market value of at 
least 20% more than the amount of the loan or extension or at least 10% 
more than the amount of the loan or extension if it is secured by obligations 
of any State or political subdivision of a State. The provisions do not 
apply, however, to loans or extensions of credit secured by obligations of 
the United States, the Federal intermediate credit banks, the Federal 
Land banks, or by paper eligible for rediscount or purchase by Federal 
Reserve banks. Certain types of affiliates are also exempted from the 
application of the provisions of this section. 

Section 12.—Adds a new Section 24A to the Federal Reserve Act which 
imposes a maximum limit upon the amounts which National banks and 
State member banks may invest in bank premises or in the stock, bonds, 
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ebentures, or other such obligations of a corporation holding the premises 
of any such bank, and the amounts which such banks may lend to any 
such corporation. 

Section 13.—Provides that all suits of a civil nature to which any corpora- 
tion organized under the laws of the United States shall be a party, arising 
out of transactions involving international or foreign banking, shall be 
deemed to arise under the laws of the United States, and the district courts 
of the United States are given original jurisdiction of all such suits. It is 
also provided that a defendant in any such suit may at any time before 
the trial thereof remove the suit from a State court to a Federal district 
court in the same manner as now provided by law for the removal of other 
suits. 

Section 14.—Undertakes to broaden the National banking laws by giving 
National banks all powers possessed by State banks of deposit and discount 
organized in the States in which such National banks are located, except 
in so far as they may be prohibited by Federal legislation. National banks 
are to be permitted to purchase and sell investment securities for their 
customers to the same extent as heretofore, but hereafter they are to be 
authorized to purchase and sell such securities for their own account only 
under such limitations and restrictions as the Comptroller of the Currency 
may prescribe, subject to certain definite maximum limits as to amount. 

Section 15.—Provides for the amount of capital of National banks 
depending upon the population of the places where they are to be located 
and also prohibits the adminission of a bank into the Federal Reserve 
System unless it possesses a paid-up unimpaired capital sufficient to entitle 
it to become a National Bank. 

Section 16.—Provides for separating the certificates representing owner- 
ship in National banks and ownership in affiliates other than member 
banks so that in the future they will not be written upon a single certificate 
of ownership. This corresponds to the provision contained in Section 5 
of which is applicable to State member banks. 

Section 17.—Provides for the voting of National bank stock held by 
holding companies under voting permits obtained from the Federal Reserve 
Board. Oertain limitations are imposed upon such holding companies 
which they must agree to comply with at the time the voting permits are 
obtained. These limitations relate chiefly to examinations, reports of 
conditions, reserve requirements, and ownership and control by holding 
companies of organizations engaged in the issuance, underwriting, and 
distribution of securities. These provisions are also made applicable to 
holding companies affiliated with State member banks. (See Section 5.) 

Section 18.—Provides for eliminating after a period of three years all 
affiliations by member banks with corporations, associations, business 
trusts, or other similar organizations engaged principally in the issuance, 
underwriting, or distribution of securities. 

Section 19.—Authorizes National banks to establish branches at any 
Place within the States in which such banks are located, and also allows the 
establishment of branches in adjacent States under certain conditions, 
subject to the approval of the Federal Reserve Board, but not beyond 50 
miles from the seat of the parent bank. No such association is to be per- 
mitted, however, to establish a branch outside of the city, town, or village 
in which it is located unless it has a paid-in and unimpaired capital of not 
less than $500,000. 

Section 20.—Amends the act of Noy. 7 1918 (relating to the consolida- 
tion of National banks), to the extent necessary to carry out the policy 
provided for in Section 19. 

Section 21.—Limits the interest that may be charged by a National 
Bank to that which may be charged by local banks in the State where the 
National bank is located, or to a rate 1% higher than the discount rate on 
90-day commercial paper in effect at the Federal Reserve Bank in the 
district where the National bank is located, whichever is greater. If no 
rate is fixed by State law, the maximum rate the National bank may 
ee 7%, off % in excess of such discount rate, whichever 

greater. 

Section 22.—Provides that in estimating the total amount of loans 
which may be made by a National bank to a corporation, the obligations 
to the bank of all subsidiaries of the corporation in which it owns or controls 
a@ majority interest are to be counted. 

Section 23.—Provides for reports of condition of all types of affiliates of 
National banks. This corresponds to the provisions of Section 5 which 
are applicable to affiliates of State member banks. 

Section 24.—Relates to the examinations of affiliates of National banks. 
There is a corresponding provision in Section 5 relating to affiliates of 
State member banks. 

Section 25.—Provides for the removal from office of directors and officers 
of member banks who have continued to violate the banking laws or who 
have continued unsafe and unsound banking practices after being warned 
by a Federal Reserve agent or the Comptroller of the Currency. 

Section 26.—Reserves the right to alter, amend, or repeal the act and 
provides for separability of its provisions in case any part of the act is 
held invalid. 

The changes which are thus suggested are considered to represent essentiay 
matters called for in the interest of immediate improvement of present 
conditions and the avoidance of financial dangers and there is none of them 
which can wisely be omitted. All afford solutions that have been indicated 
by investigators in many quarters as unavoidable and all are thought urgent 
for the purpose of correcting or eliminating actual hazards. 


>- 


Samuel Untermyer Views Provision in Glass Banking 
Bill Requiring Severance of Affiliates from Banks 


as Most Constructive Legislation Since Federal 
Reserve Act. 


In a statement issued on April 24 Samuel Untermyer 
says that “the most important, salutary and constructive 
piece of legislation since the Federal Reserve Act are the 
provisions of the Glass bill requiring banks and trust com- 
panies to sever their relations with and get rid of their 
affiliated security companies.”” Mr. Untermyer further says: 

The Treasury Department and Congress are responsible for their tolera- 
tion all these years. I regard them as primarily responsible for the fact 
that the big banks and trust companies have practically ceased to function 
for their legitimate purposes, because their deposits and liquid assets, 
instead of being devoted to legitimate banking Purposes, are tied up in 
the form of “‘frozen assets” of these affiliated companies. 

Their situation reminds one of the condition of the great life insurance 
companies in this State prior to 1906. They had been permitted, as the 
fire and casualty companies are still unwisely Permitted, to invest the 
moneys of their policyholders in common stocks of industrial and other 
corporations, but were fortunately prohibited from continuing the practice 


by the law of 1906 and required to dispose of all stockhoidings following 
the disclosures of the life insurance investigation. 
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Imagine, if you can, what would be the condition of these great cor- 
porations, with their many billions of assets, if they had not been required 
to dispose of their stocks and prohibited from acquiring others. Every 
one of them would be bankrupt to-day. 

I note with interest, but without surprise, that the same concentrated, 
overshadowing influence of the great banks and trust companies that have 
these affiliated investment companies attached to them, which at the 
time the Federal Reserve Act was before Congress were loudly denouncing 
it and predicting financial ruin if the bill were passed, are now voicing 
the same predictions and making the same desperate fight against being 
required to sever their relations with these affiliated security companies. 

Within two years after the enactment of the Federal Reserve Act these 
same calamity-howling leaders of the financial world were lauding to the 
skies the law that they had been denouncing and as to which they had 
been predicting all manner of dire disasters to the country. 

I earnestly trust that Senator Glass and his associates will persevere 
in their determination to put through these wholesome provisions of the 
law regardless of these false alarms, and thus force the banks and trust 
companies that have engaged in these unlawful practices to get out of the 
business of speculation and return to the exercise of their legitimate func- 
tion of banking. 

The activities of these “affiliated,” speculative companies are respon- 
sible for many of our present misfortunes, and among other things, for 
the lack of confidence in the banks and their inability or unwillingness to 
devote their funds to the legitimate business needs of the country. 

I have always regarded these activities. under cover of which the funds 
of the depositors have been diverted from the lawful purposes permitted 
by the Banking Law, in the form of loans to these affiliates, as distinctly 
unlawful. As long ago as 1912, when there were only a few of these af- 
filiates, I had interviews with President Taft and Attorney-General Wicker- 
sham on this subject, at which I stressed the illegality and peril to the 
banking system of these affiliates, urging that action be taken to suppress 
them. 

Cites Case of Bank of United States. 


These gentlemen seemed at first to agree with me, and took my request 
for legal action under favorable consideration, as 1 supposed, but nothing 
was done. My protests were like unto that of a weak “voice crying in 
the wilderness. Meantime, the practice grew by leaps and bounds 
and culminated in the case of the Bank of United States, which, when it 
failed, had 59 affiliated companies. That was the cause of its downfall, 
and that would have led to the collapse of many of these great institutions 
but for the support they have given one another—because so many of them 
are in the same boat. 

The fight that Senator Glass is now making in the interest of safe banking 
entitles him to the unstinted gratitude and support of the entire country. 
He is struggling against terrible odds and against a hidden foe. More 
power to his good right arm. This is the time to “clean house” and to 
restore and restrict the banks of the country to the legitimate function 
ef banking. 

As a large bolder of trust company securities I realize that the vast past 
profits of these institutions have been made through these affiliates rather 
than in legitimate banking, and that no such profits can be expected in 
the future, when they have been restricted to their legitimate function 
of banking: but public safety requires that this be done. 

Nothing could more forcibly demonsurate the extent to which the country 
is being ruled by che financial interests than the long years of toleration 
of this vicious partnership between the banks and these speculative af- 
filiates without a word of warning or protest from the Government author- 
ities, who must have realized its peril and illegality. 1f it is at last to be 
corrected it will not be because of them, but ia spite of them. 


> 





New Treasury Offering of Certificates of Indebtedness 
and Treasury Notes Each to Amount of $225,000,000 
or Thereabouts—Certificates Maturing in One 
Year Bear 2%—Two-year Notes Carry 3%—Issues 
Over-subscribed — Books Closed — Subscriptions 
Totaled $4,196,296,700. 


Offered on April 25, two new Treasury issues to the total 
amount of $450,000,000, or thereabouts, found a ready 
market, the closing of subscription books being announced 
the same day. The new issues take the form of Treasury 
Certificates of Indebtedness to the amount of $225,000,000, 
or thereabouts (series B-1933), dated and bearing interest 
from May 2 1932, and due May 2 1933, bearing interest at 
2% and 3% Treasury notes, to the amount of $225,000,000 
or thereabouts (series A-1934), dated and bearing interest 
from May 2 1932, and due May 2 1934. The closing of 
subscription books was announced as follows on April 25 
by Acting Secretary of the Treasury Arthur Ballantine: 

Acting Secretary Ballantine to-day announced that the subscription 
books for the current offering of one-year 2% Treasury certificates of 
indebtedness of Series B-1933, maturing May 2 1933, and two-year 3% 
Treasury notes of Series A-1934, maturing May 2 1934, closed at the 
close of business to-day (April 25). 

Subscriptions placed in the mail before 12 o'clock midnight, April 25 


1932, will be considered as having been entered before the close of the 
subscription books. 


Subscriptions to the combined offering of $450,000,000 
totaled $4,196,296,700 according to an announcement by 
the Treasury Department on April 28. It was stated that 
reports received from Federal Reserve banks show that for 
the offering of 3% Treasury notes, which was for $225,000,- 
000, total subscriptions aggregate $2,496,428,700. For the 
2% certificates offered to the amount of $225,000,000, 
total subscriptions were $1,699,868,000. 

In its March financing, referred to in our issue of March 12 
(page 1881) the Treasury Department put out two issues 
of Treasury certificates, aggregating $900,000,000 one, to 
the amount of $300,000,000, or thereabouts, designated 
series TO-1932, bearing interest at 314%, and maturing in 
seven months (Oct. 15 1932), while the other, series TM-1933 
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carrying 334%, was offered to the amount of $600,000,000, 
or thereabouts; that issue will mature March 15 1933. Both 
issues are dated and bear interest from March 15 1932. 
Announcement of the present week’s offering was made 
on April 24 by Secretary of the Treasury Mills, who said: 


The present offering of certificates and notes is made in accordance 
with the financial program of the Treasury projected in January, when 
it was estimated that the amount which would be required to be borrowed 
during the remainder of the fiscal year, in addition to amounts for re- 
funding, would be approximately $1,500,000,000. The estimate then 
made appears to have been substantially correct. 

The Treasury notes will be issued in bearer form only in 
denominations of $100, $500, $1,000, $5,000, $10,000 and 
$100,000, with interest coupons attached payable semi- 
annually on Nov. 2 and May 2 in each year. The certifi- 
cates of indebtedness will be issued in bearer form only in 
denominations of $500, $1,000, $5,000, $10,000 and $100,000 
with two interest coupons attached payable Nov. 2 1932 
and May 2 1933, respectively. The notes and certificates 
will be exempt, both as to principle and interest, from all 
taxation, Federal or State, except estate and inheritance 
taxes. 

It was noted in the Washington advices April 24 to the New 
York ‘‘Journal of Commerce that since the issues will be for 
“new money,” there being no maturities May 2, there will 
be a net increase of $450,000,000 in the public debt. The 
paper quoted, added: 

Between Jan. 31 and April 21 the Treasury, in addition to its funding 
operations, obtained $784,968,631 in new money, which would bring total 
new borrowings, including the May 2 issues, to $1,234,968,631. This would 
indicate additional borrowing in excess of refunding during the rest of the 
year of $265,031,369. Maturities the remainder of the year amount 
to $794,035,500, which would mean that between now and June 30 the 
Government will issue securities of $1,059,066,869, or thereabouts. 

Considering the May 2 issues the public debt will be pushed upward 
to $19,050,729,748, and with the contemplated new borrowing after that 
date will reach $19,315,661,117 June 30, an increase of $2,514,379,626 
for the year. 

These figures may be changed somewhat, however, as it cannot be deter- 
mined with exactness what new requirements for Government money will 
develop. There is, of course, the possibility that the Reconstruction 
Finance Corporation will need either more or less than is now contem- 
plated. New Congressional legislation may serve as a financial drain 
drain on the Treasury before the first of the year. 

Further subscription may be made in the stock of Federal Land banks. 
Legislation providing for additional subscriptions permitted the Treasury 
to subscribe $125,000,000 stock in these banks, and so far $64,243,740 has 
been taken up. 

Heavy Revenue Loss. 


Besides abnormal expenditures losses in revenue compared with a year 
ago have caused a tremendous excess of governmental costs over receipts, 
necessitating borrowing. 

Although April 21 the Treasury was carrying a cash balance of $417,- 
579,751, it was said that additional funds must be obtained at once. The 
amount needed was too great to be obtained through bill issues. Officials 
thought the issues would be well received in the present situation of the 
Government security market. Money rates have declined somewhat as 
@ result of the Government security program of Federal Reserve banks. 

This program, which in the past two weeks has increased Reserve bank 
holdings of United States securities by over $190,000,000, with further 
heavy purchases anticipated, will serve to offset the effect of the new money 
taken out of the market by the Treasury. 


The April 24 announcement by Secretary Mills follows: 


The Treasury is to-day offering for subscription at par and accrued 

interest, through the Federal Reserve banks, $225,000,000, or thereabouts, 
3% two-year Treasury notes of Series A-1934 and $225,000,000, or there- 
abouts, 2% one-year certificates of indebtedness of Series B-1933. 
& The Treasury notes will be dated May 2 1932 and will bear interest 
from that date at the rate of 3% per annum, payable semi-annually. 
They will mature on May 2 1934 and will not be subject to call for redemp- 
tion prior to that date. The certificates of indebtedness will be dated 
May 2 1932 and will bear interest from that date at the rate of 2% per 
annum payable semi-annually. They will mature on May 2 1933. The 
principal and interest of the Treasury notes and Treasury certificates of 
ndebtedness will be payable in United States gold coin of the present 
standard of value. 

The Treasury notes and Treasury certificates of indebtedness will be 
exempt, both as to principal and interest, from all taxation (except estate 
or inheritance taxes) now or hereafter imposed by the United States, any 
State, or any of the possessions of the United States or by any local taxing 
authority. 

Applications will be received at the Federal Reserve banks. 

The Treasury notes will be issued in bearer form only in denominations 
of $100, $500, $1,000, $5,000, $10,000 and $100,000, with interest coupons 
attached payable semi-annually on Nov. 2 and May 2 in each year. The 
certificates of indebtedness will be issued in bearer form only in denomina- 
tions of $500, $1,000, $5,000, $10,000 and $100,000, with two interest cou- 
pons attached payable Nov. 2 1932 and May 2 1933, respectively. 

The present offering of certificates and notes is made in accordance 
with the financial program of the Treasury projectedin January, when it 
was estimated that the amount which would be required to be borrowed 
during the remainder of the fiscal year, in addition to amounts for refund- 
ing, would be approximately $1,500,000,000. The estimate then made 
appears to have been substantially correct. 


The Treasury Department circulars detailing the offerings 


follow: 
UNITED STATES OF AMERICA 


Treasury Certificates of Indebtedness Dated and Bearing Interest from 
May 2 1932—Series B-1933, 2%, due May 2 1933. 


The Secretary of the Treasury, under the authority of the Act approved 
Sept. 24 1917, as amended, offers for subscription, at par and accrued 
interest, through the Federal Reserve banks, $225,000,000, or thereabouts, 
Treasury certificates of indebtedness of Series B-1933, dated and bearing 
interest from May 2 1932. 
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Description of Certificates. 

The certificates of this series will be payable on May 2 1933 with interest 
at the rate of 2% per annum, payable semi-annually. 

The principal and interest of the certificates will be payable in United 
States gold coin of the present standard of value. 

Bearer certificates will be issued in denominations of $500, $1,000, $5,000, 
$10,000 and $100,000. The certificates will have two interest coupons 
attached, payable on Nov. 2 1932 and May 2 1933, respectively. 

The certificates of this series shall be exempt, both as to principal and 
interest, from all taxation (except estate and inheritance taxes) now or 
hereafter imposed by the United States, any State, or any of the posses- 
sions of the United States, or by any local taxing authority. 

The certificates of this series will not be acceptable in payment of taxes. 

The certificates of this series will be acceptable to secure deposits of 
Public moneys, but will not bear the circulation privilege. 


Application and Allotment. 


Applications will be received at the Federal Reserve banks. 

The right is reserved to reject any subscription, in whole or in part, and 
to allot less than the amount of certificates applied for and to close the 
subscriptions at any time without notice; the Secretary of the Treasury 
also reserves the right to make allotment in full upon applications for 
smaller amounts, to make reduced allotments upon, or to reject, applica- 
tions for larger amounts, and to make classified allotments and allotments 
upon a graduated scale; and his action in these respects will befinal. Allet- 
ment notices will be sent out promptly upon allotment, and the basis of the 
allotment will be public announced. 

Payment. 

Payment at par and accrued interest for certificates allotted must be 
made on or before May 2 1932, or on later allotment. Any qualified 
depositary will be permitted to make payment by credit for certificates 
allotted to it for itself and its customers up to any amount for which it 
shall be qualified in excess of existing deposits, when so notified by the 
Federal Reserve Bank of its district. 

General Provisions. 

As fiscal agents of the United States, Federal Reserve banks are author- 
ized and requested to receive subscriptions and to make allotments on the 
basis and up to the amounts indicated by the Secretary of the Treasury 
to the Federal Reserve banks of the respective districts. After allotment 
and upon payment Federal Reserve banks may issue interim receipts 
pending delivery of the definitive certificates. 

OGEDN L. MILLS, 
Secretary of the Treasury. 

Treasury Department, 

Office of the Secretary, 
April 25 1932. 
[Department Circular No. 460—Public Debt.] 
UNITED STATES OF AMERICA 
3% Treasury Notes—Series A-1934—Dated and bearing interest from 
May 21932. Due May 2 1934. 

The Secretary of the Treasury offers for subscription, at par and accrued 
interest, through the Federal Reserve banks, $225,000,000, or thereabouts, 
3% Treasury notes of series A-1934, of an issue of gold notes of the United 
States authorized by the Act of Congress approved Sept. 24 1917, as 
amended. 

Description of Notes. 

The notes will be dated and bear interest from May 2 1932, will be payable 
on May 2 1934, and will bear interest at the rate of 3% per annum, payable 
semi-annually on Nov. 2 and May 2 in each year. The notes will not be 
subject to call for redemption prior to maturity. 

The principal and interest of the notes will be payable in United States 
gold coin of the present standard of value. 

Bearer notes with interest coupons attached will be issued in denomina- 
tions of $100, $500, $1,000, $5,000, $10,000 and $100,000. The notes will 
not be issued in registered form. 

The notes of this series shall be exempt, both as to principal and interest, 
from all taxation (except estate or inhesitance taxes) now or hereafter 
imposed by the United States, any State, or any of the possessions of the 
United States, or by any local taxing authority. 

The notes of this series will not be acceptable iy payment of taxes. 

The notes will be acceptable to secure deposits of public moneys, but 
will not bear the circulation privilege. 


Application and Allotment. 

Applications will be received at the Federal Reserve banks. 

The right is reserved to reject any subscription, in whole or in part, and 
to allot less than the amount of notes applied for and to close the sub- 
scriptions at any time without notice; the Secretary of the Treasury also 
reserves the right to make allotment in full upon applications for smalier 
amounts, to make reduced allotments upon, or to reject, applications for 
larger amounts, and to make classified allotments and allotments upon a 
graduated scale: and his action in these respects will be final. Allotment 
notices will be sent out promptly upon allotment, and the basis of the 
allotment will be publicly announced. 

Payment. 

Payment at par and accrued interest for notes allotted must be made on 
or before May 2 1932, or on later allotment. Any qualified depositary 
will be permitted to make payment by credit for notes allotted to it for 
itself and its customers up to any amount for which it shall be qualified in 
excess of existing deposits, when so notified by the Federal Reserve Bank 
of its district. 

General Provistons. 

As fiscal agents of the United States, Federal Reserve banks are authorized 
and requested to receive subscriptions and to make allotments on the basis 
and up to the amounts indicated by the Secretary of the Treasury to the 
Federal Reserve banks of the respective districts. After allotment and 
upon payment Federal Reserve banks may issue interim receipts pending 
delivery of the definitive notes. 

OGDEN L. MILLS, 
Secretary of the Treasury. 
Treasury Department, 
Office of the Secretary, April 25 1932. 


Tenders of $241,451,000 Received to Offering of $50,- 
000,000 or Thereabouts of 91-Day Treasury Bills— 
Bids Accepted $51,550,000—Average Price 0.63%. 

The tenders received to the offering of $50,000,000 or 

thereabouts of 91-day Treasury bills, dated April 27 1932, 

totaled $241,451,000. The total amount of bids accepted 

was $51,550,000. The offering was referred to in our issue 
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of April 23, page 3024. The results of the offering were made 
known on April 25 by Acting Secretary of the Treasury 
Ballantine who stated that the highest bid made was 99.853, 
equivalent to an interest rate of about 0.58% on an annual 
basis; the lowest bid accepted was 99.836, equivalent to an 
interest rate of about 0.65% (only part of the bid at the 
latter price was accepted). The average price of bills to be 
issued is 99.841, equivalent to about 0.63%. The average 
price in the case of the offering of 91-day Treasury bills, 
offered to the amount of 75,000,000 (the results of which 
were given in our issue of a week ago (page 3024) was 0.62%, 
a rate, as was indicated in that item, lower than that of all 
but two of the bill issues which the Treasury has sold since 
the war. The announcement April 25 by Acting Secretary 
Ballantine follows: 


Acting Secretary of the Treasury Ballantine announced to-day that the 
tenders for $50,000,000, or thereabouts, of 91-day Treasury bills dated 
April 27 1932, and maturing July 27 1932, which were offered on April 21, 
were opened at the Federal reserve banks on April 25. 

The total amount applied for was $241,451,000. The highest bid made 
was 99.853. equivalent to an interest rate of about 0.58% on an annual 
basis. The lowest bid accepted was 99.836, equivalent to an interest rate 
of about 0.65% on an annual basis. Only part of the amount bid for at the 
latter price was accepted. The total amount of bids accepted was $51,550,- 
000. The average price of Treasury bills to be issued is 99.841. The average 
rate on a bank discount basis is about 0.63%. 


, 
- 


Revision of Tax Bill by Senate Finance Committee— 
Income, Corporation and Surtax Rates Increased— 
After Accepting Coal, Oil and Copper Duties 
Committee Strikes Out Levies—2 Cents on Checks 
Voted—Domestic Tax on Citizens Abroad Adopted 
—Near-Beer Tax Reduced—lIncrease in Tax on 
Carbonated Water. 


Increased normal income tax rates, higher surtaxes and 
corporation taxes were adopted on April 27 by the Senate 
Finance Committee, which on April 25 undertook the re- 
vision of the tax bill, which was passed by the House on 
April 1. With reference to the action of the Senate Com- 
mittee on April 25 the ‘United States Daily’”’ of April 26 
stated: 


Rejecting by 10 to 9 a motion to exclude all tariff items from the pending 
revenue measure, the Senate Finance Committee April 25 voted favorably 
to include an import excise tax on copper, in addition to the tax on coal 
and oil already provided in the House bill. It rejected, however, the 
proposed inclusion of import taxes on lumber, shingles, wood pulp and logs. 

This action, Senator Smoot (Rep.), of Utah, Chairman of the Committee, 
stated orally, following the initial executive session, completes considera- 
tion of the tariff and was taken immediately upon the opening of executive 
sessions for rewriting of the bill previous to its final report to the Senate, 
in keeping with plans to speed Committee work and get the bill to the 
Senate by the end of April. 


Copper Rate Not Decided. 

Two of the items receiving a favorable vote, coal and oil, are included 
in the revenue bill as it was reported from the House. The third, copper, 
is not now in the bili and the Committee's action, it was explained, repre- 
sents not a decision upon a rate but a decision to provide an import excise 
tax, the exact amounts to be stipulated later. 

The Committee also rejected an amendment proposed by Senator Jones 
(Rep.), of Washington, to levy a surtax on articles imported from countries 
with a depreciated currency to offset the difference in exchange. 

A motion will be presented in Committee within the next few days by 
Senator Reed (Rep.), of Pennsylvania, to incorporate a general manu- 


facturers’ excise tax in the bill, according to an oral statement by the 
Senator following the day’s session. 


Technical Provisions Accepted. 

The Committee accepted a number of technical provisions in the House 
bill, voting to reject but one. It passed over the rates for the time being. 

The Committee agreed to the House provisions, striking out the $300 
exemption allowed in connection with building and loan associations, 
and agreed also to the provisions for depletion (section 23 L), relating to 
Mines, oil and gas wells, other natural deposits and timber. 

It agreed to the House provision making subject to normal tax the divi- 
dends from exempt corporations, and to the provision of limitation on stock 


ee (section 23R) with instruction to prepare an amendment exempting 





Corporations Exemptions Voted. 

Agreement also was made to the reduction in corporation exemptions 
to $1,000, The Committee accepted also the provision at the end of section 
101 “in determining the period for which the taxpayer has held stock or 
securities the acquisition of which resulted in the non-deductibility of the 
loss from the sale or other disposition of substantial identical stock or 
securities, there shall be included the period for which he held the stock 
or securities the loss from the sale or other disposition of which was not 
deductible.”’ 

The Committee, however, reversed the House on the exemption from 
tax on dividends declared by corporation previous to 1913, that is, the 
the Committee acted to retain unchanged the existing law in this regard. 

Various other technical provisions of the House also were approved. 


On April 28 the Committee struck out of the bill all import 
excise taxes, reversing its earlier action in approving such 
taxes for copper, coal and oil. The Committee refused, 


however, to remove the tax from automobiles, trucks, and 
parts or accessories, voting to retain the House rates, said 
the “United States Daily” of April 29, which further in- 
dicated as follows the Committee’s action on April 28: 


Approval was given also to the House rate of 5% on radios and on me- 


refrigerators, of 10% on sporting goods and on cameras, save that 
aerial cameras were exempted. 
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Candy Tax Removed. 


The Committee, however, struck out the 5% tax on candy, with an 
estimated revenue loss of $12,000,000, and reduced the rate on matches 
from 4 cents per 1,000 matches to 2 cents per 1,000 on matches of wood 
and one-half cent on paper book matches, with an estimated revenue loss 
of $6,500,000. 

The 5% tax on chewing gum was kept in the bill, and it was decided 
to include pistols and revolvers under the 10% firearms tax now in the bill. 

The exemption of the present law for cigarette papers in books of less 
than 25 leaves was removed, the half-cent rate being made applicable to 
all books under 50 leaves. 

Changes in the bill to date by the Finance Committee, it is esti- 
mated, have resulted in a revenue loss of approximately $40,000,000, 
compared to the measure as it came from the House. The loss from the 
cancellation of the oil import excise tax is variously estimated from $5,- 
000,000 to $25,000,000, while the estimated revenue from the coal tax 
was $500,000. 

Watch Parts Are Tazed. 


The Committee voted to specify that parts of watches and clocks are 
included under the 10% tax on jewelry. It included football uniforms 
and tennis racket frames and strings under the sporting goods tax and struck 
out canoe cushions and football goals. 

The vote on the Walsh motion to strike out the tax on oil, which earlier 
had been the tax on coal was 10 yeas, 9 nays. The vote on the Harrison 
motion to strike out the tax on coal was 10 yeas, 9 nays. The vote on the 
motion to adopt a tax on copper was 10 yeas, 10 nays. The vote on @ 
motion by Senator Couzens (Rep.), of Michigan, to eliminate the tax on 
automobiles was 6 yeas, 12 nays. 


Previous Vote on Coal. 


The Committee earlier had refused by a vote of 10 to 8 to strike out the 
import excise tax on coal, had refused also to lower the rate from 10 cents 
per 100 pounds to 5 cents per 100 pounds, and had adopted the House rate 
except that coke was exempted. It had provided that the 10-cent per 100 
tax should apply to ‘‘coals of all sizes, grades and classifications.” 

The 10% manufacturers’ excise tax on toilet preparations was retained, 
save that there were exempted with an estimated revenue loss of $8,000,008, 
the following: Toilet soaps, tooth and mouth washes, dentrifices and tooth 
pastes. 

By a vote of 12 to 6 the Committee exempted from the 10% tax on 
jewelry the following: Flat table ware, both sterling and plate. It voted 
down a motion to make a bracketed rate on jewelry. It rejected also by 
a vote of 10 to 8 a motion to exempt eyeglasses, spectacles and frames 
costing less than $5. 


The higher income and corporation taxes were written 
into the bill by the Senate Committee on April 27. The 
changes in the income tax schedule were indicated as follows 
in the “United States Daily” of April 28: 


Income Taz Schedule. 


Personal exemptions were left as written in the House bill and also the 
earned income credit. 

The Committee increased the normal income tax rates from 2 to 3% of 
the first $4,000 of taxable net income, from 4 to 6% of the next $4,000 
and from 7 to 9% of the remainder of such excess amount. Present law 
provides rates of 14%, 3% and 5%, respectively. Additional return 
from the Committee increase in income taxes over the House bill is estimated 
at $29,000,000. 

The House provided a rate of 40% surtax on incomes in excess of $100,- 
000. This the Finance Committee changed, with an estimated increased 
return of $4,000,000, as follows: $100,000 to $150,000, 40%; $150,000 to 
$250,000, 41%; $250,000 to $500,000, 42%: $500,000 to $750,000, 43%; 
$750,000 to $1,000,000, 44%; over $1,000,000, 45%. 


The same paper stated that the Couzens amendment to 
re-establish the 1918 surtax rates was rejected on April 27 
by a vote of 11 to 7, while a proposal by Senator Reed (Rep.), 
of Pennsylvania, to revert to the war-time estate tax was 
voted down 12 to 7. 

The increases in normal income tax and surtax rates, will 
it is estimated, return an additional $33,000,000 of revenue 
to the Treasury. The Committee accepted the estate and 
gift tax rates as provided in the House bill with one ex- 
emption change in the gift tax, it was noted in the ‘“‘Daily” 
which reported as follows other changes by the Committee 
on April 27: 

Higher Corporation Levy. 


The Committee voted to increase the tax on corporations from 134% 
to 14% of net income, with an estimated return of $8,000,000 above the 
House rate, and it placed a stamp tax of 2 cents on checks of $5 or over in 
amount. Thestamp tax is estimated by the Committee to yield $50,000,000. 

The Committee voted again to change the percentage of exemption 
allowed insurance company reserve funds in computing net income. It 
had voted April 26 to change the amount from 3% in the House bill to 
3%%, or 4% for companies on that actual reserve basis. This has now 
been changed to make the deduction the actual percentage at which re- 
serves are maintained, with an estimated increased return of $4,000,000 
over the House provision. 


Lower Rate on Lubricants. 


The House rate on lubricating oils of all grades was reduced from 4 cents 
to 2 cents per gallon, resulting in an estimated loss of $17,000,000. The 
normal tax on dividends provided by the House was stricken out by the 
Committee, reducing the estimated return by $89,000,000. The Committee 
also eliminated the 114% differential on consolidated returns. 

Other actions by the Committee include agreement to the capital gains 
and losses provision (Section 101) of the House bill, action to require 
Federal judges and the President, elected in the future to include their 
salaries in computing their incomes, and the striking out of the exemption 
allowed on pensions and World War veterans’ compensation payments 
(section 22-b-6) in computing income. 


Effect of Income Taz. 

The estimate of 36 millions of additional revenue from the increased 
normal income and surtax rates is made for the fiscal year of 1933, it was 
explained, during which but six months’ return will be secured. Succeed- 
ing years should return approximately twice that amount. 

Senator Smoot (Rep.), of Utah, Committee chairman, stated orally 
that the Commitee may complete its consideration April 29. 
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According to the New York ‘‘Times” the committee vote 
April 27 on increasing the income tax was 16 to 1; the single 
opponent being Senator Couzens, who previously had at- 
tempted to restore the highest wartime rates. 

Stating that a reversal of the Treasury policy against 
so-called ‘‘double taxation” of American residents abroad 
was voted on April 26 by the Senate Committee, a dispatch 
from Washington on that date to the “Times” added: 


The Committee struck out the provisions of the House measure ex- 
empting American citizens working for American firms in other countries 
from payment of the domestic tax. The amendment, proposed by Senator 
Connally of Texas, would make diplomatic, army and navy officers abroad 
as well as government employees in foreign fields, subject to the individual 
income levey in this country. 

Only where Americans abroad were subjected to a foreign tax larger 
than the domestic levy would they be exempt from making a return to the 
United States Treasury. 

The Committee voted approval of the House provision restricting ‘‘net 
losses"’ deductible from taxable income to one year after that in which 
the loss was incurred. 

Secretary Mills had made a special plea to the Senate Committee to 
restore provisions of the 1928 act allowing excessive losses to be carried 
forward and deducted from taxable income for two years. 

The Committee agreed to the general administrative provisions for the 
gift tax. This levy has been absent from the Federal fiscal scheme for 
the past several years, but was restored in the House bill as a ‘“‘mother” 
tax to prevent evasion of the estate levy. 

The Committee bowed to the wishes of the insurance companies of the 
aa and raised the allowance for reserves from that fixed in the House 

In the 1928 act insurance companies were allowed to take 4% of their 
mean reserves required by the laws of the several States as a credit against 
their taxable income. The House reduced this figure to 34%. A group 
of insurance executives appeared before the Senate Committee and asked 
that it be raised to at least 334%, and that was the allowance voted to-day. 

The Committee also approved the specific exemption of $1,000 allowed 
to insurance companies. 

An effort to plug up still another “‘leak’’ in the international tax situation 
was made by the Committee by providing that the gift tax should apply 
to donations by United States citizens regardless of the location of the 
property donated. The House bill provided that ‘‘in the case of a non- 
resident [the tax] shall apply to transfer only if the property is situated 
within the United States.’”” This provision was stricken out by the Finance 
Committee. 

Further limitation of alowance for depletion of sulphur and metal mines 
also was voted. The House fixed the allowance in this group of mines at 
27%%. The Senate Committee reduced it to 15. It approved the House 
provision for 2714 depletion allowance for oil and gas wells. 


Yesterday (April 29) the Committee reduced the rate on 
near-beer in the House revenue bill and raised the tax on 
carbonated water from 2 to 5 cents a gallon. The near-beer 
reduction was from 2 cents a gallon to 144 cents. Yester- 
day’s Associated Press dispatches also said: 


The Committee boosted the rate on unfermented fruit juices, including 
grape juice, from two cents a gallon to 11 cents. It raised the House rate 
at 40% ad valorem on concentrates to 44 cents a gallon. 

The House tax on brewers’ wort was raised from 5 cents to 10 cents a 
gallon. The levy on malt syrup was hoisted from 35 cents a gallon to 
4 cents a pound. The latter rate was estimated to be equivalent to 46 
cents a pound. 

Meanwhile the Senate refused to consider a resolution by Senator Long 
(D., La.) to limit all incomes to $1,000,000 a year and inheritances to 
$5,000,000. 

Though a sudden upset in the Senate Committee resulted in every one 
of the proposed tariff levies being thrown out of the new billion-dollar 
revenue bill, prospects were to-day that they would be reinstated shortly. 

The action, toward the close of an executive session yesterday apparently 
was the result of bad feeling because lumber was shut out from the small 
and select list of products to get new protection. 


Regarding a proposal made to the ““Committee”’ on April 
24 the “United States Daily” said: 


The Federal Government, except when otherwise specified by law, 
would receive an excise tax of 1% of the sales price entailed in every ex- 
change of all products “‘within the territorial limits of the United States,’ 
under a plan outlined in a brief recently placed un the records of the Senate 
Finance Committee by R. H. Whitehead, of New Haven, Conn., President 
of the New Haven Clock Co. and the Clock Manufacturers Association 
of America and director of the Connecticut State Manufacturers Asso- 
ciation. 

Thus, by Mr. Whitehead’s proposal, every seller, including the supplier 
of raw materials, the manufacturer, the wholesaler and the retailer, would 
add 1% to the normal sales price of his product; this additional sum to 
be paid in all cases by the purchaser and eventually by the consumer. 
Infoffering his plan, he points out that any tax program must recognize 
and avoid “frankly” certain industrial, social and political ‘“‘repercussions.”” 
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Senate Changes in Revenue Bill as Compared with 
House Provisions Respecting Income Taxes, Sur- 
taxes and Corporation Taxes. 

The major changes in the revenue bill made on April 27 
by the Senate Finance Committee were indicated as follows 

in Associated Press dispatches from Washington, April 27: 


Individual Income Rates—Normal. 


Amount Present. House Sena te. 
First $4,000. ...--...---------------------- 14% 2% 3% 
$4,000 to $8,000....-.....-.-------------- 3% 4% 6% 
Above $8,000. .....-.-...------------------ 5% 7% 9% 
Exemptions 
Present, wy on 
Persons... ~~. ~~ --------------- 2-H $1,500 $1, p 
eed Duane tbe eebedpsnsnadene wanes 3,500 2,500 2,500 
Surtaxes 
Present. House. Senate. 
In excess of tryed cide amare indwin cers onmihaieniis elias 1% 1% 
In excess Of $10,000. ..-...--.-----------e-- 


,000 1% 2% 2% 
$10,000 to $100, 000 (all House rates accepted by Senate up to the 40% on amount 
n excess of $100,000). 
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° House. 
$100,000 to $150,000. ...-....-.-.-------- 20% 40% 
$150,000 to $250,000.......-...-.-------- 20% 40% 41 
$250,000 to $500,000. .-.----------------- 20% 40% 42 
$500,000 to $750,000. ........-.---------- 20% 40% 43% 
$750,000 to $1,000,000. ......-.-.---------- 20% 40% . 44% 
a faz ODD. nn oa cow ewecccncccceqeese 20% 40% 45% 


is estimated the normal rates will yield $29,000,000 additional in the 
first half of 1968 above Howse bil and tho surtax rates 84,000,000 more. 


Pre. a 
CORP, bow on, Gagcnedciscsuvdanbeunst 12% 136% 14% 
House provisions adding 144% tax on consolidated returns removed and House 
provisions subjecting stock dividends to norma] tax 
It was estimated the higher corporation tax would net $8,000,000 over 
the House rate and the differential on consolidated returns cost $8,000,000. 
The stock dividend tax loss was put at $89,000,000. 


Miscellaneous. 
Present. House. Senate 
Bank checks of $5 and over.........----.---. None None 2 cents 
LMR Chis: dikcdcdnttinnidicanieseads None 4 cents 2 cents 


It was estimated that the bank-check tax would net about $50,000,000 
or less. The loss on the lubricating oil levy was put at $17,000,000. 
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Secretary of Treasury Mills Before Associated Press 
Surveys Measures Taken by Government Through 
National Credit Corporation, Reconstruction 
Finance Corporation, Glass-Steagall Act, &c., 
Toward Economic Recovery—dAction in Behalf of 
Average Man—Federal Reserve’s Policy of Buying 
Government Bonds. 


In citing the measures of the Government, through the 
National Credit Corporation, the Railroad Credit Corpora- 
tion, the Reconstruction Finance Corporation and the 
Glass-Steagall bill, to bring about economic recovery, 
Secretary of the Treasury Mills, before the Associated Press 
in New York on April 25, in answer to the query: “Why 
did the Federal Government lend its credit to the support 
of the banks of the country ?’’ said: 


Not because the Government is interested in the officers or stockholders 
of these banks, but because they are the instrumentalities through which 
the business and commercial fabric obtains the necessary credit upon 
which it lives, and because they hold the deposits and savings of millions 
of our countrymen, to whom a bank failure brings disaster and misery. 


Secretary Mills also declared: 


From the standpoint—and I say this without fear of being challenged by 
any one—from the standpoint of bringing greater relief and protection 
to more individuals needing protection the passage of the Reconstruction 
Finance Corporation has done more good and will continue to do more 
good than any other measure suggested by any one at this time. ... 

I am talking of the work we performed to save the average American 
man and woman—the average citizen in this country—protect him in 
his business activities and to protect him from being deprived from the 
use of his savings—I’m talking aboyt the unknown men that some people 
do not know about. 


Secretary Mills also pointed to the enactment of the 
Glass-Steagall bill, the purpose of which he noted was two- 
fold, viz.: 


During the period of emergency, to make the credit facilities of the 
Rederal Reserve System available to member banks, whose eligible paper 
has been exhausted, by permitting them to borrow on sound assets. This 
is another measure which affords relief to the banks and puts them in 
a stronger position to meet any demands that may be made on them. 
It relieves the member banks of the necessity of selling investments and 
calling loans to make themselves more liquid, and tends to make the 
banks more willing to lend freely. 

The second and more important feature of the Glass-Steagall law » 
that which frees the large supply of gold held by the Federal Reserve 
System in excess of the 40% gold reserve against notes required by law, 
but tied up as collateral cover for the Federal Reserve notes issued. This 
change in the law without reducing the legal reserves of the Federal Reserve 
banks released something like $1,000,000,000 of gold, a tremendous pro- 
tection against any such raid on the dollar as we witnessed in September 
and October, and at the same time puts the Federal Reserve banks in a 
position to make credit much more freely available to the country. ‘ 


Secretary Mills also said in part: 


We have lost since September approximately $640,000,000 in gold, 
and in addition currency still hoarded must be well in excess of $1,000,- 
000,000. The Federal Reserve program of buying Governments, which 
has been in progress now for some weeks, would thus be fully justified on 
the grounds of replacing exported gold and hoarded currency. “ 

But I believe that there is more to be said in favor of such a policy. 
With the collapse of our banking system definitely halted and with our 
commercial and industrial organization stil! in a state of extreme strain, 
what would appear to be required now is the stimulus of credit expansion, 
supported by a liberal policy of the Federal Reserve System, such as it 
is pursuing at present, and regulated in its development by that System. 
With a gradual restoration of confidence at home, with greater stability 
abroad, with a new banking law increasing the amount of disposable 
gold, the situation is auspicious for carrying through an easy money policy: 
as long as it remains under control, and does not develop into uncontrolled 
inflation. The means of control lie in our official banking organization, 
and the machinery of that organization provides a method of solving such 
difficulties and dangers as may arise. Controlled credit expansion is 
only possible through the operation of that system. 


Secretary Mills’ address, delivered before the annual 
luncheon of the Associated Press, follows in full: 


We are confronted with a most extraordinary and baffling paradox. 

We know that, judged by any economic standards, past or present, the 
United States is a remarkably rich country, richer than anything ever 
dreamed of by any nation in the world. We have vast natural resources, 
splendid factories, the most complete and up-to-date mechanical equip- 
ment, and the finest trained workmen on earth. It is no longer a case ‘of 
potential wealth—it is actual and real; and the volume of wealth that is 
still being produced, even at the depth of the depression, must seem 
enormous to other nations. 
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And yet there isn’t the slightest doubt that, likewise judged by any 
standard, we have been and are still giong through the most 
severe depression ever expericnced in this country. We have to go back 
over a hundred years to find anything to approach it, and in those days 
the accumulation of capital were relatively small, the great bulk of the 
population living on farms was self-sustaining and such financial crises 
as were known back of the 1830's must in the very nature of things have 
been relatively less severe. 

The times call for serious and honest thinking and for cool and objective 
judgment and decision on the part of those to whom we must look for leader- 
ship in the world of business and in the field of government. It has long 
since been evident that the depression could not be left to cure itself. There 
never was a time when there was greater need for principles and wisdom 
in men and character and courage in nations. 

There is, of course, a great temptation to delve into the causes which 
have brought about existing conditions. The future value of such studies 
will be great, but the immediate task is to determine what forces are at 
Present exercising depressing and disintegrating influences and how best 
We can counteract them. 

Whatever the original and the primary causes of this depression, in 
ite later phases the clear and outstanding fact is that financial elements 
thrust themselves violently into the picture a year ago and have since 
dominated it. 

Recognizing the past errors and growing maladjustments had probably 
long since laid the train, nevertheless, just as in the case of the tragic 
murder at Sarajevo eighteen years ago, the insolvency of the Credit-Anstalt 
last May set in motion a chain of events which in the rapidity of their 
sequence and the violence of their cumulative effects were unparalleled. 
The dramatic disclosure of the weakness of this great banking institution in 
Central Europe and the impending failure of Austrian credit at once under- 
mined the credit structure of its great neighbor, Germany. Whether the 
attempt to save Germany through the one-year suspension of payments 
on account of governmental obligations would have succeeded had it 
not been for the delay, it is impossible to say. But the fact is that a com- 
plete collapse occurred of the normal functioning of the financial machinery 
in Germany, and the machine had to be taken over largely by the Govern- 
ment. By that time, confidence throughout the world had been thoroughly 
well shaken. 

Forces of Disintegration. 

As if directed by some evil genius, the forces of disintegration next at- 
tacked the world’s financial citadel, the stronghold that throughout the 
centuries had stood unassailable, the accepted symbols of financial secur- 
ity. Within a few weeks London was compelled to capitulate, Great 
Britain went off the gold standard, and the world stood aghast. Then 
the wave of destruction rolled forward once more, seeking to tear down 
and engulf the credit of the United States and the American dollar. That 
battle was won, but the cost was heavy, and as we have learned from real 
war, even victory can be followed by misfortunes second only to those re- 
sulting from defeat. When the battle was over—not so very long ago, 
for while the main shock of attack came in September and October, we 
have been beating off attacks ever since—the gold resources of the United 
States were over $700,000,000 lower, hundreds of banks had failed, the 
banks were heavily in debt to the Federal Reserve System, and currency 
was being hoarded on an immense scale. 

All of these factors constituted a tremendous drag upon the country’s 
economy, under the effects of which the production and distribution of 
goods and prices of commodities and securities plunged to new low depths. 
But for this series of events, recovery from our depression might well have 
begun many months ago. 

It is not an unreasonable assumptfon that after the sweeping decline 
and liquidation which had taken place, the economic forces working toward 
contraction and deflation had fairly well spent themselves. There is ample 
evidence that economic readjustment has proceeded far in the positions of 
individuals, business and financial institutions, and more recently of the 
nation and its political subdivisions. The weakest spots in our banking 
and business structure have been eliminated. ‘The 1931 records of many 
of the strongest business activities indicate that they have at least so adapted 
themselves to prevailing conditions that with some increase in activity their 
operations may now be carried on at a reasonable profit. The nation, the 
States and the cities are attacking the problem of budgetary equilibrium 
with increased vigor. 

But whatever forces were working toward recovery were more than 
offset by paralyzing fear which gripped our people, the loss of confidence, 
and the terrible contraction of credit which forced business and prices to 
new low levels. 

Between September 1931, and March 1932, prices have declined by 
about 7%, production by 9%; whereas loans and investments of weekly 
reporting member banks were about $2,750,000,000 lower, or 12%, and 
their deposits $3,300,000,000 lower, or 16%. : 

A vicious circle had been set up. Banks were falling. Every bank that 
failed frightened depositors. They withdrew deposits. The withdrawal 
of deposits frightened the banks. The banks in turn sought to make them- 
selves liquid—that is, they sold investments, called loans and stopped 
making new loans. As this movement proceeded the prices of bonds fell 
progressively to lower levels, weakening the position of all banks holding 
them as a secondary reserve, and carrying a threat to other great fiduciary 
instututions. All of this, as we have seen, meant an enormous contraction 
of credit, which had inevitably to be accompanied by a fall in prices and a 
restriction of commercial and industrial activity. 

If this analysis be correct, the twin weapons which must be forged to 
repel and turn back the forces of destruction are a reinvigorated credit 
eteucture and a restoration of National confidence and characteristic 
American optimism and courage. The wave of fear and the tide of deflation 
has to be turned back. The country is just beginning to realize the steps 
that have been taken one by one as part of a co-ordinated and consistent 
campaign to assure ultimate victory in the battle against depression. The 
only way that I know to bring adequate relief to the people of the United 
States is to set in motion forces that will make economic recovery possible. 

National Credit Corporation. 


The first step was the organization of the National Credit Association 
through which in effect the banks of the country voluntarily organized so 
as to mobilize their resources for mutual assistance. It performed a great 
service at a time when no other agencies of that character were in existence. 
It eaved many banks from failure; in fact, the number of bank failures 
' dropped from 522 in October to 175 in November. The men who organized 
and gave their time so freely to the work of this association performed a real 
public service and are entitled to our gratitude. 

Railroad Credit Corporation, 

We next saw the creation of the Railroad Credit Corporation, intended 
to assist the weaker railroads in meeting their fixed obligations and the 
emactment of a law increasing the capital of the Federa) Land Banks, with a 
view to strengthening the credit position of these great agricultural credit 
institutions and to permit the continuance of a liberal policy toward agricul: 
tural borrowers. 


Financial Chronicle 


April 30 1932 


Reconstruction Finance Corporation. 

Then came the creation of the Reconstruction Finance Corporation. By 
January the process of deterioration had again been accelerated. There 
were 342 bank suspensions that month. With the continued contraction 
of loans and investments of the banks at an increasing rate and the decline 
in price of the securities which form in large measure the reserves of the 
great fiduciary institutions of the country, the uncertain status of railroad 
credit, and the growing sense of fear, almost amounting to panic, it became 
more and more evident that the whole credit structure of the nation was 
gradually being imperiled. 

What the government did in creating the Reconstruction Finance Cor- 
poration was to put the credit of the government itself back of the National 
credit structure. The corporation was empowered to make loans to certain 
institutions selected because they were affected with the public interest 
and because they were either essentially National in character, or formed 
essential cogs in the credit machinery of the country. 

Take the banks for purposes of illustration; Why did the Federal Govern- 
ment lend its credit to the support of the banks of the country? Not because 
the government is interested in the officers or stockholders of these banks, 
but because they are the instrumentalities through which the business and 
commercial fabric obtains the necessary credit upon which it lives, and 
because they hold the deposits and savings of millions of our countrymen, 
to whom a bank failure brings disaster and misery. 

When the Reconstruction Finance Corporation saves a bank in some 
comparatively small community—and they are the banks it has been 
saving, for the record shows that 86.4% of the banks that have borrowed 
up to date are located in towns of 25,000 or less, and only 5.3% of the 
money loaned has been loaned to banks located in cities of a million and 
over—it preserves the savings laid aside by the family for a rainy day from 
being tied up indefinitely in a suspended bank. It makes available to the 
merchant and manufacturer of that town the current deposits and the 
credit facilities which he needs to keep his small business going. 


Aid to Average Man. 

From the standpoint—and I say this without fear of being challenged by 
any one—from the standpoint of bringing greater relief and protection 
to more individuals needing protection the passage of the Reconstruction 
Finance Corporation has done more good and will continue to do more 
good and will continue to do more good than any other measure suggested 
by any one at this time. 

I am not talking about some major purpose underpinning the present 
structure of the nation. I am talking of the work we performed to save 
the average American man and woman—the average citizen in this coun- 
try—protect him in his business activities and to protect him from being 
deprived from the use of bis savings—I’m talking about the unknown 
men that some people do not know about. 

Again, consider the case of the railroads. Some gentlemen apparently 
visualize the railroads of the United States as the private property of a 
limited number of stockholders. Mow I have the greatest sympathy for 
the stockholder, considering the prices at which equities are selling to-day. 
But what are the railroads? They are the backbone of the transportation 
system of the country. They are the largest employers of labor. They 
are one of the largest purchasers of raw and fabricated materials of all kinds. 
Their underlying securities to theextent of many billions of dollars are 
held by the great fiduciary institutions, such as insurance companies and 
savings banks, which means that indirectly there is invested in them the 
savings of the American people. To-day there are something like 68,- 
000,000 insurance policies outstanding. 

In the face of these facts can any one question the national] necessity 
of maintaining the credit of the railroads not only in the interest of our 
commerce and industry, but for the sake of the thousands of men that 
they employ and the millions of individuals whose savings are invested in 
that most sacred form of family investment, the life insurance policy? 
When a railroad goes into receivership men are discharged, capital im- 
provements are suspended, purchases fall off. the value of its underlying 
securities in severely depreciated and its service to the public is curtailed. 
These are the fundamental reasons why railroads were included in recon- 
struction legislation intended to strengthen and protect our National 
economy, and no one connected with the Reconstruction Finance Corpora- 
tion and no one connected with the drafting of that law has any apology 
to make on that score. 

And so on down through the list of those institutions which are author- 
ized to borrow from the Reconstruction Finance Corporation: Mortgage 
companies, building and loan associations, Joint Stock Land Banks, Agricuil- 
tural Credit Corporations, &c., all affected with a public interest, all fur- 
nishing the medium through which not only the National credit structure 
may be reinvigorated but the individual citizen protected. 


Decline in Bank Failures. 


This great work is going forward. It has already borne fruit. There 
were 342 banks suspensions in January with deposita of $219,000,000, 
while nineteen banks with deposits of about $11,000,000 reopened. In 
March only 45 banks suspended, with deposits of about $16,000,000, and 
28 reopened, with depusits of about $15,500,000, almost an offset in deposits. 

As a result of the sharp decline in bank failures and unquestionably in 
part because of the vigorous campaign conducted by Colonel Knox and 
his anti-hoarding organization, currency has begun to come back from 
hiding. After making adjustment for seasonal movements, from Feb. 6 
to April 12, the return flow of cuzrency amounted to some $250,000,000. 

This movement and other available evidence indicate clearly that there 
is a definite, if gradual, return of confidence, and I cannot repeat too 
often, credit and confidence are the key to the solution of our problems. 


Necessity of Preserving Credit of National Government. 


But if it was necessary to put the credit of the National Government 
back of the private credit structure of the country, it follows as a neces- 
sary corollary that it is even more vitally essential to preserve unimpaired 
the credit of the National Government. Directly and indirectly. our pri- 
vate credit structure and our monetary system are inextricably tied to the 
credit of the National Government. No greater blow could be dealt to 
National confidence and to the National credit than the failure of the 
Federal Government in times like these to follow a sound financial policy 
and to balance its budget at all costs. 

This means, for the Government, drastic economies; for the people an 
additional burden of taxation. What is the alternative? Continued bor- 
rowing at constantly increasing interest rates, progressive depreciation 
in the value of all outstanding Government securities, loss of confidence 
and in the end uncontrolled inflation and a sad day of reckoning. 


Glass-Steagall Bill. 

Next in order, the Glass-Steagall Bill is deserving of mention. The 
purpose of this law is twofold: During the period of emergency, to make the 
credit facilities of the Federal Reserve System available to member banks, 
whose eligible paper has been exhausted, by permitting them to borrow 
on sound assets. This is another measure which affords relief to the banks 
and puts them ina stronger position to meet any demands that may be 
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made on them. It relieves the member banks of the necessity of selling 
investments and calling loans to make themselves more liquid, and tends to 
make the banks more willing to lend freely. 

The second and more important feature of the Glass-Stegall law is that 
which frees the large supply of gold held by the Federal Reserve System in 
excess of the 40% gold reserve against notes required by law, but tied up 
as collateral cover for Federal Reserve notes issued. This change in the 
law without reducing the legal reserves of the Federal Reserve Banks 
released something like $1,000,000,000 of gold, a tremendous protection 
against any such raid on thefdollar as we witnessed in September and 
October, and at the same time puts the Federal Reserve banks in 2 position 
to make credit much more freely available to the country. 


Federal Reserve’s Policy of Buying Government Bonds. 


This leads us to the latest feature of the program of financial recon- 
struction. It must not be forgotten that the events which have taken 
Place have greatly curtailed those funds which constitute reserves and 
therefore form the basis for credit expansion. We have lost since September 
approximately $640,.000,000 in gold, and in addition currency still hoarded 
must be well in excess of $1,000,000,000. The Federal Reserve program of 
buying governments, which has been in progress now for some weeks, 
would thus be fully justified on the grounds of replacing exported gold and 
hoarded currency. 

But I believe that there is more to be said in favor of such a policy. 
With the collapse of our banking system definitely halted and with our 
commercial and industrial organization still in a state of extreme strain, 
what would appear to be required now is the stimulus of credit expansion, 
supported by a liberal policy of the Federal Reserve System, such as it is 
Pursuing at present, and regulated in its development by that system. 
With a gradual restoration of confidence at home, with greater stability 
abroad, with a new banking law increasing the amount of disposable gold, 
the situation is auspicious for carrying through an easy money policy as 
long as it remains under control, and does not develop into uncontrolled 
inflation. The means of control lie in our official banking organization, 
and the machinery of that organization provides a method of solving such 
difficulties and dangers as may arise. Controlled credit expansion is only 
possible through the operation of that system. I emphasize this to bring 
out the contrast between controlled expansion of this kind and pure infla- 
tion, such as is involved in proposals now before the Congress for printing 
fiat currency, or such as would result ultimately from a long succession of 
unbalanced budgets. 

I realize how inadequate and sketchy is the outline which I have given 
you. But I have tried to demonstrate in a general way that, in its latter 
Phases at least, the continuing depression can in large measure be explained 
by fear, loss of confidence and a steady contraction of credit resulting in a 
suspension of the normal functioning of the credit machinery which in the 
modern economic state is an indispensable factor in maintaining industrial 
and commercial activity. 


Credit and Confidences Must Solve Parodor. 


I have tried to point out that credit and confidence are the magicians 
that must solve our paradox for us. I have briefly enumerated the steps 
that have been taken to arrest the process of deterioration and to enlist 
credit and confidence in the battle against depression. I have pointed 
out that progress has been achieved. But it takes time to arrest and reverse 
these great movements, and while it seems almost cruel to urge patience 
after an already protracted period of waiting, yet I cannot help but feel 
that we should give the forces which have been set in motion an opportunity 
to exert themselves before yielding to doubt as to whether we are on the 
right path. 

Let us keep faith. In spite of the trials through which this generation 
has lived, we possess a great heritage, which long after these events have 
passed into history we must transmit unimpaired to future generations. I 
have seen nothing, even in the darkest hours of doubt, to impair my faith 
in the promise of American life. 
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Reconstruction Finance Corporation Issues $250,000,- 
000 Six Months’ Notes—Purchased by Treasury— 
$25,000,000 Allocated to Secretary of Agriculture. 


The Board of Directors of the Reconstruction Finance 
Corporation announced on April 26 that an issue of $250,- 
000,000 of six-months’ notes had been authorized, the notes 
being dated April 27 1932 and bearing interest at the rate of 
34%% per annum. It was further stated that the notes 
would be purchased April 27 by the Secretary of the Treasury 
and that from the proceeds of the sale the Board had author- 
ized the allocation of $25,000,000 to the Secretary of Agri- 
culture pursuant to the provisions of Section II of the Re- 
construction Finance Corporation Act. 

From a Washington dispatch April 26 to the New York 
“Times” we take the following: 


The $250,000,000 of notes are the first to be issued by the Corporation. 
The Treasury Department has already paid in the full $500,000,000 of cap- 
ital stock of the Corporation authorized by Congress. Under the act, 
however, the Corporation is further authorized to issue notes up to three 
times the amount of its authorized capitalization, bringing the total amount 
of funds available to it, to $2,000,000,000. 


Linked to Borrowing Program. 


All the Corporation's financing to date has been done through the Treas- 
ury Department, and it was understood to-day that the borrowing of $450,- 
000,000 by the Treasury in the issuance of Government securities of that 
amount on Monday was necessitated in part by the additional reqirements 
of the Finance Corporation. The Treasury, through April 23, had paid out 
in advances authorized by the Finance Corporation a total of $304,857 ,383, 
of which $141,303,383 was involved in advances made during April alone. 

It was suggested in financial circles to-day that the issuance of the new 
notes by the Corporation might indicate its commitment to large sums in 
loans not yet actually advanced. 

Fears that the large requirements of the Government for “new money” 
by borrowing operations might counteract the easing influence of the 
Federal Reserve bank's program of buying Government securities were 
dispelled at the Treasury. 

Experts pointed out that it is not necessary for a bank to draw down 
its balances in order to buy Government securities. These banks credit 
the Government's account with the amount of their allocation of securities. 
When the Government calls for these funds, they are transferred to the usual 
channels of commerce and industry and find their way back to the banks. 
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Maintains Balances in Banks. 

The Government has adopted a policy of maintaining material balances 
in the banks. These balances have been increased because of the large 
amount of deposits in postal savings, which are being maintained usually 
in banks in the same centers where the postal savings originate. 

Deposits in sepcial depositaries on account of sales of Treasury bonds, 
notes and certificates April 23 amounted to $277,014,000. Deposits in 
the national banks to the credit of the Treasurer of the United States were 
$7,458,531 and to the credit of other Government officers, $19,059,355. 

During the last three weeks the Federal Reserve banks have bought 
$206 ,000,000 in Government securities, while the Treasury issued or an- 
nounced $550,000,000, including the $450,000,000 in 2% one-year certifi- 
cates and 3% two-year notes, which will go on the market May 2. 


,™ 
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Senate Passes Bill Authorizing Rediscounting of 
Federal Intermediate Credit Bank Debentures by 
Federal Reserve System. 


The United States Senate on April 25 passed the bill which 
would increase the facilitities of the Federal Intermediate 
Credit banks by making the debentures of the Credit banks 
eligible for 15-day loans from member banks of the Federal 
Reserve System. The bill passed the Senate without a 
record vote. In its issue of April 26 the “United States 
Daily” said: 

It is the expectation of spnsors of the bill, according to Senator Steiwar 
(Rep.) of Oregon, who urged immediate action on it, that it will result in a 
material reduction in the interest rates charged to co-operatives and other 
farm borrowers. This end will be accomplished, Senator Steiwar stated, 
because it will open up new channels of money supply for the Intermdeiate 


Credit banks which at the end of 1931 had $117,935,000 outstanding in 
loans and discounts. 





Lower Rates Foreseen. 

Senator Steiwar declared the measure ought to have the effect of reducing 
interest rates from 1 to 14% to the borrowers, some of whom now pay as 
high as 9%. This is the result of conditions compelling the Intermediate 
Credit banks to pay at market rates, and the allowance up to the 3% per 
annum which is permitted the discounting agencies for whom the Credit 
banks supply funds. 

Senator Steiwar explained orally, after the Senate had acted, that he 
anticipated little trouble in getting the measure through the House where 
it was sent immediately after passing the Senate. ‘There has been, and is, 
he said, a very consistent demand for Intermediate Credit bank assistance, 
and it was his belief that the House would recognize the needs, especially 
at a time when crops are beginning to take shape. 


Sponsors of Measure. 

The bill was introduced by Senator Norbeck (Rep.) of South Dakota, 
Chairman of the Committee on Banking and Currency, but it was drawn 
up at the request of the Department of the Treasury and the Federal Farm 
Loan Board, which have supervision over the credit bank system. It 
also has had the approval of the Federal Reserve Board, Senator Steiwar 
told the Senate 

Senator Norbeck had a letter from the Secretary of the Treasury, en- 
dorsing the bill, and which was included in a report by the Committee. 


og 


Dr. Kemmerer Before House Committee Voices Opposi- 
tion to Soldier Bonus Legislation—-Declares Passage 
Would Be National Calamity With Veterans Worst 
Sufferers—Would Result in Breaking Down of 
Gold Standard, Bring Paper Money Inflation and 
Return of Greenback Experiences—Country Suf- 
fering From Collapse of Confidence. 


Before the House Ways and Means Committee on April 21, 
Dr. E. W. Kemmerer, Research Professor in International 
Finance at Princeton University, declared that the Patman 
bill (or the Thomas bill), “if enacted into law, would, in my 
judgment, not accomplish its alleged purpose of benefiting 
the American public through an orderly stimulation of 
business activity and through the conferring of a permanent 
benefit upon World War veterans in particular. On the 
contrary, it would probably do great harm to the American 
public and be detrimental to the permanent interests of the 
ex-service men.”’ 

Dr. Kemmerer further declared: 


The immediate effect would probably be deflationary; but the ultimate 
effect would almost certainly be strongly inflationary. 

We are suffering to-day, not from a scarcity of money, but chiefly from a 
collapse of confidence. The amount of money in circulation in February of 
this year was about 19% greater than at the boom period of three years 
ago; bank deposits of reporting member banks were only 17% less; the 
physical production of the country—tons, bushels, yards, ton-miles, &c.— 
was about 25% less; and wholesale prices were approximately 31% less, 
on the average. But the trouble is, our money and our deposits are not 
moving, and they are not moving because the public has so greatly lost 
confidence. It is suffering from shell shock resulting from the collapse of the 
speculative boom preceding the crash of 1929. Large amounts of money are 
hoarded and, what is of very much more importance, the average rate of 
turnover or of velocity of circulation of our bank deposits through which, 
by means of checks, we do about 90% of our business—an amount running 
to upwards of a trillion dollars in a normal year—has practically been cut 
in half in less than three years’ time. 

The most important need of the present is, to revive confidence, parti- 
cularly on the part of those industrial, commercia] and financial leaders 
upon whose initiative world revival of industry chiefly depends. I can 
imagine few things that would do more to destroy confidence on the part 
of these people and to plunge them further down in the slough of despond 
than the enactment of a measure of this kind. 

The immediate result of the passage of such a measure or of its anticipated 
passage would be a severe blow to the little financial confidence that is left 
on the part of these people, and also to the confidence abroad in America’s 
gold standard. This would lead to a great increase in hoarding, which, 
in this case, would probably be to a large and increasing extent, a hoarding 
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of gold and gold certificates, rather than of other forms of money. It would 
cause a heavy withdrawal of gold from the country by foreigners having 
liquid credits here and by other foreigners that would obtain gold through 
the sale of their security holdings. It would temporarily still further reduce 
the rates of monetary and deposit turnover. All this would spell deflation. 

The increased hoarding, the flight of capital and the general psychology 
of fear that such a measure would create, would probably soon break down 
the gold standard through excessive withdrawals of gold, and, when once 
that standard was broken down, increased paper money inflation would 
almost certainly follow. The public, anticipating paper money depreciation, 
would begin to move their money and their bank deposits more rapidly. 
They would tend to drop the thing that was going down; namely, the paper 
money and deposit credits payable in paper money. This would mean 
paper money inflation and a return to the greenback experiences of the 
years from 1862 to 1879. 

In such a period of depreciating paper money, the veterans would suffer 
losses compared with which their small bonus payments would be of little 
consequence. Among the ways in which a breakdown in the gold standard 
and a resulting period of depreciated and depreciating paper money would 
affect unfavorable the World War veterans, one may mention the following 

1. It would reduce the value of the dollar in which their bonus, their 
life insurance and their pension would be payable. 

2. It would reduce the value of the dollar in which their bank deposits 
and any of their long-time investments would be payable. 

3. It would probably reduce for a considerable period of time the value— 
namely, the purchasing power—of their wages; because, during periods of 
depreciating money and rising prices, wages usually lag far behind prices 
and the cost of living on the upward move. 

In general, it is my judgment that the enactment at this time of either the 
Patman bill or the Thomas bill would greatly retard our recovery from the 
present economic depression, would, within a short time, break down our 
gold standard, and would be nothing less than a National calamity—a 
calamity from which the veterans as a class would be one of the worst 
sufferers. 


A brief reference to Dr. Kemmerer’s views appeared in 
our issue of April 23, (page 3033) in our item detailing the 
opposition expressed by Charles G. Dawes. 
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Government’s Program to Ease Credit Reported Un- 
affected by New Financing—Buying of Federal 
Securities Declared Not Offset by Additional 
Issues of Treasury Obligations. 


New issues of Government securities will not offset the 
Federal Reserve Banks’ buying of Government obligations 
which was begun to ease credit, according to oral statements 
made April 26 at the Treasury Department. The “United 
States Daily’ of April 27, reporting this, added: 

In the last three weeks the Federal Reserve Banks have bought $206,- 
000,000 woth of Government securities, and the Treasury has announced 
$550,000,000 in new issues exclusive of refinancing operation, according 


to statistics made available at the Treasury. Additional oral and statistical 
information furnished follows: 


Credit Government Account. 

Banks do not draw down their balances or their cash as a rule to buy 
Government bonds or other securities. They credit the Government's 
account with an amount equal to the value of securities they have bought. 

The campaign to buy Government securities from the member banks 
of the Federal Reserve System has as its object increasing the balances 
of the member banks. Member banks must lend these balances if they are 
to reap a return from them. 

New Government issues, bought with credit, do not cut down the balances 
of the banks. When the Government calls for the funds to meet obligations 


the money immediately goes back into commercial, financial or industrial 
channels. 





Financing Since First of Year. 

During the last four weeks, while the prices of Government securities 
were rising, the Treasury has floated almost half of all the borrowing it 
has done since the beginning of the calendar year. Approximately $100,- 
000,000 of the new borrowing has been in 91-day Treasury bills maturing 
in the middle and at the end of July. The other $450,000,000 was in a 
note and certificate issue, on which subscription books closed April 25. 

Indications are that the Treasury will float approximately $250,000,000 
more in new borrowings before the close of the fiscal year two months 
hence. The Secretary of the Treasury, Ogden L. Mills, has announced 
that the Treasury expects its issues between Jan. 1. and June 30 to exceed 
refinancing obligations by about $1,500,000,000. Already the Treasury 
has announced new borrowings totaling $1,230,000,000. 


a 
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Statement by Secretary of Treasury Mills Before House 
Committee Opposing Soldier Bonus Payment. 


Elsewhere we refer in detail to the hearing before the 
House Ways and Means Committee on April 27, at which 
Secretary of the Treasury Mills and Eugene Meyer, Governor 
of the Federal Reserve Board, voiced their opposition to the 
bill proposing full payment of veterans’ adjusted compensa- 
tion certificates—the so-called soldier bonus. The prepared 
ona presented to the Committee by Secretary Mills 

ollows: 


The measure now before you is designed to pay an obligation not due, in 
money that is not honest. The adjusted service certificates do not mature 
until 1945. To pay them at their face value to-day, less the amount that 
has been borrowed on them, would in effect almost double the payment 
provided for by the adjusted service compensation act, and would involve 
an immediate cost to the government of about $2,400,000,000. In other 


on the government is to pay almost twice the amount it undertook 





pay. 
The United States Government has made generous provision for the de- 
pendents of those who gave their lives to their country, for the care of the 
wounded, disabled and sick veteran, and for his dependents. We are spend- 
ing annually about a billion dollars, or about one-fourth of our total ex- 
penditures, for the benefit of our veterans. 

I have the deepest sympathy for the veteran out of work, as I have for 
all who cannot find employment. But there is no evidence to indicate that 
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the veterans as a class are suffering more than any other group of individuals 
in the country. 

Moreover, anything that is harmful to the country is harmful to the 
veteran. He, together with every other citizen, must be profoundly injured 
by any measure which destroys and defeats all that we have sought to 
accomplish, in so far as it lies within the power of the government, to 
create conditions favorable to a recovery in employment and in industry. 


Government Confronted with Enormous Deficit. 


The government is confronted with an enormous deficit. To preserve 
unimpaired the public credit—and I know of nothing more important to 
the country—the entire people in a period of unprecedented depression are 
being asked to take on a colossal burden of additional taxation. 

Under these circumstances, nothing will persuade me that the men who 
15 years ago stood ready to give their lives to their country in the crisis of 
war are to-day, in a crisis which in so far as human misery and suffering in 
this country are concerned far exceeds anything experienced during the 
war years, really seeking this huge grant $2,400,000,000, the effect of 
which will be to impair public and private credit, to destroy confidence 
and to prolong the depression. 

In saying this I am not speaking just as Secretary of the Treasury but 
as one who helped to call together and to organize that convention of the 
A. E. F. that gave birth to the American Legion, who participated in the 
organization of the Legion in my own State, who served as a State Com- 
mander and who presided over the first convention in the State of New York. 

If those obligations were due to-day, then, no matter what the cost, the 
United States Government, on behalf of the people of the United States, 
would honor them. If these obligations are due, they ovght to be paid in 
honest dollars. If they are not due and their payment is inimicable to the 
public credit and the public welfare, it cannot be sanctified by the use of 
dishonest dollars. 

The financial position of the government is not such as to permit the 
Treasury to meet this demand. We are faced with an enormous deficit. 
The Congress is finding it difficult enough to bring the budget into balance 
through decreased expenditures and increased taxes. This Committee 
knows that. No additional $2,400,000,000 can be raised by taxation. 

Taking into consideration all of the elements of the existing situation, no 
such sum can be borrowed except at excessive cost, with serious embarrass- 
ment to the government in meeting its unavoidable obligations and with 
damage to the public credit. 

The passage of this bill would, in my judgment, deal such a severe blow 
to public confidence as to make the consequences almost incalculable. Let 
us not forget the critical days through which we are living. In order to 
bolster up our entire private credit structure, upon which the business and 
commercial life of this nation depend, we have been obliged to put back of it 
the credit of the United States Government. 

Let us not forget that in September and October, and again in December 
and January, banks in every section of this country were failing by the score, 
bringing disaster to individuals and to industry alike; that over a billion and 
a quarter dollars of currency was being hoarded; and that we have witnessed 
a contraction of credit accompanied by a reduction in prices and a restriction 
of business activity unparalleled in the economic history of this country. 

What does all this mean? It means that fear has gripped the American 
people to such an extent as to destroy their confidence and paralyze their 
normal activities and enterprise. 

We have been gradually overcoming that fear. In the last few weeks 
the foundations have been solidified, the ground under our feet has become 
firmer, banks have stopped failing and currency is coming out of hoards. 
The day must come when credit will expand, prices will rise and business 
and employment will turn upward. 

To select this particular moment to destroy our hopes of a balanced 
budget and to deal a smashing blow to national confidence is, to me, simply 
incomprehensible. 


Would Involve Printing of ‘‘Dishonest Dollars." 


The proponents of this measure fully recognize that the cost cannot be 
borne by legitimate means. They seek, therefore, to avoid the consequences 
of their action by resorting to a device which, far from averting the dangers 
which I have described, multiplies them many times. 

They would discharge what they state to be a solemn obligation of the 
United States Government, not by raising the funds through taxation, not 
by drawing on the public credit, not by payment of an honest dollar, but 
by setting the printing presses to work printing dishonest dollars. 

This device is the direct descendant of the practices of dishonest and un- 
scrupulous princes and sovereigns who robbed and defrauded their subjects 
by debasing their currency. 

It has been resorted to time and again, and I know of no instance where 
it has failed to bring retribution and disaster. 

There is no reason that I can conceive of to justify the Government of 
the United States resorting to the printing press to meet its obligations. 
This is a question that transcends in importance the payment at face value 
to-day of adjusted service certificates, or of their non-payment. It involves 
the courage, the character and the financial integrity of the United States. 

I can imagine a poor, bankrupt people, at the end of their resources and 
as a last act of desperation, resorting to the debasement of their currency. 

But for a great, powerful nation, probably the strongest nation eco- 
nomically, not only in the world to-day but that has ever existed in the 
world, that even in a period of deep depression has not begun to call upon 
its ultimate reserves and resources, deliberately to adopt this insidious and 
essentially dishonest device, would to my mind, be worse than an act of 
financial bankruptcy. It would constitute moral bankruptcy. 

Let us not be deluded by the idea that this scheme can be carried through 
without cost. On the contrary, the initia) cost would be indefinitely 
multiplied in its ultimate effects and must be borne by every one. 

If there is one lesson in economic history on which all are agreed, it 
is the extreme difficulty of stopping an inflationary process of this kind 
short of such complete debacle as reduces the currency to worthless paper. 

Post-war inflation reduced the franc from 19 cents to 2 cents; post-war 
inflation reduced the mark from 24 cents to zero. In the case of Germany, 
particularly, it brought the economic life of the country to a state of com- 
plete prostration and economic ruin to practically all classes of her popula- 
tion. 

And yet, both in the case of France and of Germany, they were driven 
to this course by forces which were, or seemed at the time, so irresistible 
as to make it impossible to stand up against them. 

In our case it is proposed, after five successive tax reductions at a time 
when our taxes are applied at the lowest rates they have been since the 
war, before we even make an effort to draw on our available National 
resources, before we even resort not to the war-time tax levies, but to the 
rates that prevailed in 1924, under which we lived and prospered, it is 
proposed, I say, to resort to the printing press. 

Let us have no illusion on one point, at least. If it is legitimate and 
proper and wise to pay the adjusted service certificates by printing cur- 
rency, then it is legitimate and proper and wise to meet the real obliga- 
tions of the Government by the same process. Why bother with a revenue 
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bill? Why compel the Treasury on quarter-days to sell certificates, notes 
and bonds to the public? 


Bales of Currency Peddled in Streets in Several Countries. 

All we have to do. according to the gentlemen who urge the passage of 
this measure, is to buy the paper and the ink and tell the engravers and 
printers to go to it. Under these ideal conditions you can, of course, 
make some savings. You do not need a Secretary of the Treasury or a 
large staff in the Treasury Department. All you need is a first-class 
production manager. 

Ultimately, of course, you will need quite @ sales force to keep your 
currency in circulation. Gentlemen may laugh; but in the course of the 
last decade, in several countries that I could mention, bales of currency 
have been peddled on the streets. 

I know it will be said that we can arrest the movement long before it goes 
to such lengths. But what reason is there to believe that any government 
that is sufficiently mad and improvident to embark on such a course would 
have the character to stop, particularly as all experience shows that once 
such a movement is started the forces that urge it forward grow constantly 
greater and more remorselessly persistent. 

It is represented, of course, that during the beginning of an inflationary 
Process, even the crude inflationary process by way of the printing press, 
certain classes in the community do benefit. 

But their benefits are fleeting at best, and it cannot be emphasized too 
strongly that for large classes of the community, savers, bondholders, 
insurance policy holders, salaried persons, all recipients of fixed incomes, 
and to a very large extent wage earners, since wages rise more slowly than 
prices, are not even initially benefited. In the end all classes are heavy 
losers, and the farmer, if our experience counts for anything, among the 
heaviest of all. ie? 

Inflation Fatal to Budget. 

In so far as the Treasury is concerned, inflation of this character is fatal 
to its budgets. The experience of all nations is that inflation, once begun, 
perpetuates the deficit and operates to augment it. The recurrent deficits 
of the French and German Governments while inflation was in full swing 
are cases in point. 

The real value (gold value or purchasing power) of Government receipts 
diminishes so rapidly during the tax period that they become inevitably 
unequal to the procurement of the goods and services necessary for the 
government to function. 

On the other hand, the established sources of taxation tend gradually te 
dry up and new bases must be found, which are necessarily less satisfactory 
and productive and always difficult to reach. Thus during a period of in- 
flation both of these circumstances—rapidly rising expenditures{and de- 
creased revenue—tend to produce continuing deficits, and, hence, to per- 
petuate the inflation. 

In so far as our present situation is concerned, there is no currency 
shortage. It is true there has been credit contraction on a large scale, but 
there exist ample reserves on which to base a credit expansion adequate to 
meet all of our actual and potential needs. 


Measure Would Destroy Confidence. 


The problem is to put credit to work. The government cannot bring this 
about by forcing out fiat currency. It can assist very greatly by putting its 
own house in order and taking such measures that in the eyes of the whole 
world Federal credit will stand as a pillar of unassailable strength. 

How can private credit expand as long as the public credit remains in 
doubt? This is fundamental. It is the very essence of the problem with 
which we are wrestling. 

No one is more anxious than I am not only to arrest this excessive credit 
contraction, but to set in motion forces that will lead to credit expansion, 
but these results can best be obtained by having the government, in its 
own sphere pursue a wise, honest and sound policy, and leave it to the great 
credit agencies of the country, not only the private but the semi-public 
institutions, to meet this problem, the solution of which is essential to the 
recovery of the nation. 

The key to it all is confidence. Destroy confidence and you dry up credit 
and paralyze enterprise. No measure was ever drafted better calculated to 
destroy confidence than the one now before you. Enact it into law and you 
will stifle all hope of an early economic recovery and write the most lament- 
able chapter in American financial history. 
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Opposition to Soldier Bonus Payment by Secretary of 
Treasury Mills and Eugene Meyer of Federal 
Reserve Board at Hearing Before House Com- 
mittee—Proposal Would Involve Immediate Cost 
to Government of $2,400,000,000—Consequences 
to Government Incalculable—Treasury’s Refund- 
ing Operations. 

Both Secretary of the Treasury Mills and Eugene Meyer, 
Governor of the Federal Reserve Board, before the House 
Ways and Means Committee on April 28 declared thcir 
opposition to the proposal to pay in full veterans’ adjusted 
compensation certificates. Secretary Mills presented to the 
Committee a prepared statement in which he warned of the 
effect on the country of the payment of the soldier bonus, 
which he said ‘‘would involve an immediate cost to the Gov- 
ernment of about $2,400,000,000.’’ The effect of the 
payment of “this huge grant’’ said Secretary Mills, “‘will 
be to impair public and private credit, to destroy con- 
fidence and to prolong the depression.’’ ‘‘In so far as the 
Treasury is concerned,’’ Secretary Mills stated, “inflation 
of this character is fatal to its budgets. The experience of 
all nations is that inflation, once begun, perpetuates the 
deficit and operate to augment it. The recurrent deficits 
of the French and German governments while inflation was 
in full swing are casesin point.”” The statement of Secretary 
Mills is given in full elsewhere in this issue. 

According to Governor Meyer of the Federal Reserve 
Board, ‘‘the fear of currency tinkering is to-day retarding 
the restoration of confidence in this country.’’ From the 
‘United States Daily’’ of April 28 we take the following 
bearing on the Committee’s hearing on April 27: 
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Confidence, and not currency, was said by the witness to be needed most 
in the United States. Governor Meyer expressed the belief that assurances 
that the currency would not be ‘‘tinkered with’ would bring money out of 
hoarding. 

Foreign Example Criticized. 

Governor Meyer advised that the course of this country be determined 
by its own resources, character and people. ‘To follow the course of those 
countries which have recently tried to inflate when they thought they had 
to, he said, would be unwise, especially when this country is not forced 
to take such a step. 

Relative to the bonus payment plan, Mr. Meyer said: 

“If this proposition is sound, then the previous legislation which you 
have passed this session was unnecessary. 

“Even to-day, while we have our own worries, the people of the world 
have more confidence in the United States than in any of the other coun- 
tries in the world. To tinker with the currency now would endanger that 
confidence."’ 

Unified Banking Advocated. 

Turning then to the banking system of the country, Mr. Meyer con- 
tended that ‘“‘we will never have a satisfactory banking system in this 
country until the commercial banking is put under one centralized head. 
Competition between the various banks has added to our present financial 
troubles.”’ 

He told the Committee that he has suggested a unified banking system, 
although, he pointed out, he does not contend that there should be any 
highly centralized banking control, since he is opposed to that. 

“The very confidence that the people throughout the world had in the 
United States in the post-war period led to the inflation in this country,” 
he told the Committee. ‘“‘The money came into this country during a 
period of currency instability.” 

He said that no single event, in his judgment, has ever shaken the financial 
confidence of the world as the financial dislocation which occurred recently 
in England. 

‘“‘Nothing ruins the trade of a country, internally or externally, more 
than a violent inflation in currency,'’ Governor Meyer said. 


Confidence As Greatest Need. 

Mr. Meyer quoted an economic law which, he said, always has proven 
true, and should be remembered in dealing with the proposition before 
the Committee; namely, ‘‘good currency is driven out by inferior currency.”’ 
He said that it was through the practical operation of this law that gold 
came into this country in the early 1920s; that while the currency of other 
nations was inferior at that time, the currency ef this country was good. 

“Confidence is needed more now in this country than any other one 
thing,”’ he said. 

There is no reason, he said, why the progress being made toward restora- 
tion of confidence now should be destroyed by the enactment of the pro- 
posal before the Committee. Bank failures have been reduced materially, 
and are practically arrested completely in the important sections of the 
United States, he asserted. 

“That is rebuilding confidence,’’ he added. 

“Do not let it be said that this Congress lacks courage in attempting to 
do something in the present crisis. The creation of the Reconstruction 
Finance Corporation was one of the most radical steps ever taken in the 
history of this country, and you do not have to pass unsound legislation 
to prove you are progressive. 

Sound Legislation Urged. 

“You have proven your progressiveness in the enactment of sound 
measures. If you will follow out the course you have laid down, I think it 
will prove the best for all of us."’ 

Relief is being extended and confidence is being built up in this country, 
he said, under the program that has been followed by Congress. It will 
take time to completely realize the goal at which that program is aimed, he 
added. Passage of unwise legislation such as that pending before the Com- 
mittee, would only serve as a retardation of the return to normal business. 

At the suggestion of Representative Ragon (Dem.), of Clarksville, Ark., 
that it was important that the Committee members be on the floor of the 
House to participate in consideration of the economy bill, the Committee 
asked Mr. Meyer to come back on April 28 to answer additional questions 
that the Committee may desire to ask. The Committee adjourned until 
that date. 

Mr. Mills Questioned Refunding Operations of Treasury. 

Mr. Mills, who had preceded Mr. Meyer on the witness stand, concluded 
his prepared statement, and was then subjected to questioning. 

Mr. Ragon asked how much the Treasury this year will offer in additional 
securities. 

“Over and above refunding operations,’’ Mr. Mills stated, ‘‘we will sell 
about $1,500,000,000 new securities. With a balanced budget, starting 
July we will stop selling securities. 

“It is very desirable that we stop deflation and expand credit, but I 
quarrel with anyone who wants to use a dishonest device to accomplish 
that purpose,” he said in answer to another question. 

He contended that the Federal Reserve System can create adequate 
credit to carry on the business of the country provided it is not hampered 
by further reverses. 

‘Could the Treasury afford to float a long-term issue at 44%?" asked 
Representative Rainey (Dem.), of Carrollton, Ill. 

Credit Based on Confidence. 


“It depends on conditions. It all depends on what happens in Congress in 
the next 60 days. If the budget is balanced, and Congress does not do any- 
thing to disturb the confidence of the people, I think we could. I’m not dis- 
turbed about the credit of the country as long as confidence is not distrubed. 

**We could have had confidence long ago if the financial elements which 
were thrust into the picture had not come to dominate it. The financial 
difficulties which other countries have experienced of late resulted in a fight 
to try to draw gold out of the United States. We won that fight, but at a 
terrible cost, since it caused hoarding in this country, and fear, and the 
failure of banks.”’ 

He said that up to September of last year, the events that occurred 
showed that this country was on the road to recovery. Since that time this 
world financial panic has set in, he said, and has had an adverse affect on 
this country. 

“The key to the present problem is to reinvigorate our present machine, 
and pursue the wholesome policies that have been laid down,” he said. 

Bank Failures Stopped. 


“We've practically stopped bank failures and are going to restore con- 
fidence, and are getting along well. But don't stop this progress now by the 
passage of this bill, which would destroy all the good that has been done. 

‘As I see the picture, the dominating factor of the last eight months has 
been the loss of confidence. I don’t say that that is the only factor, but is it 
the dominating one.”’ 

Asked by Representative Doughton (Dem.), of Laurel Springs, N. O., 
if he thought the failure to balance the budget in the past had any effect 
on creating the present situation, Mr. Mills said: 
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“TI don’t think the failure to balance the budget last year or this year, in 
itself, had anything to do with the credit of the country. But when you 
have one deficit of $1,000,000,000 and on top of that another of $2,500,- 
000,000, and on top of that another, then is is a different matter.” 


“Dishonest” Money Defined. 


“In opening your remarks you referred to money that is dishonest,” 
Representative Vinson (Dem.), of Ashland, Ky., said to Mr. Mills. “‘May 
I ask you what you mean by that?’’ he asked. 

“I mean a piece of paper turned out by the printing press that has nothing 
in"back of it,” the Secretary answered. 

*¥ Any system of expansion that is not brought about by regulated banking 
machinery of the Federal Reserve System is not controlled money, said 
Mr. Mills. 

In answer to a question by Mr. Vinson, Mr. Mills said: 

“There has been no pumping of currency into circulation by the Federal 
Reserve System recently.” 

He was then asked if he thought the tax bill which the House passed 
would balance the budget. 


Prospect of Balanced Budget. 


“I think the House bill will balance the budget if you enact the economy 
bill,”” he replied. ‘“With the tax bill I think there should be $200,000,000 
saved by economies; I think probably there should be more, but at least 
that amount.”’ 

In answer to an inquiry relative to the effect of the proposed legislation 
on the gold standard of this country, Mr. Mills said he believed it would 
cause gold not only to be withdrawn from this country, but would result 
in people within this country hoarding gold. 

“The consequences would be incalculable,” he said. 
major disaster if this bill were passed.”’ 


> 


Resolution Appropriating Additional Funds of $100,- 
000,000 for Financing Wheat and Cotton Sales 
Abroad Endorsed by Chairman Stone of Federal 
Farm Board—Attitude of Reconstruction Finance 
Corporation. 


While Chairman Stone of the Federal Farm Board has 
endorsed the resolution (S. J. Res. 145), which would make 
available to the Secretary of Agriculture an additional $100,- 
000,000 from the Reconstruction Finance Corporation for 
financing sales of wheat and cotton in foreign markets, the 
Corporation, through its Secretary, George C. Cooksey, 
feels that instead of reducing the Corporation’s fund by 
$100,000,000 (we quote from the New York ‘Journal of 
Commerce,’’) the Secretary of Agriculture should be author® 
ized to use a portion of the $125,000,000 already made 
available to his Department under the Reconstruction Act 
for the purpose set forth in the proposal. The views of 
Messrs. Stone and Cooksey were made known in letters 
(dated April 21) addressed by them to Senator MeNary, 
author of the resolution. The letters as given in the “‘United 
States Daily’’ follow: 


Mr. Stone's letter follows in full text: 


““My dear Senator: Reference is made to Senate Joint Resolution No. 145, 
providing for financing sales of wheat and cotton in foreign markets through 
the allocation of an additional $100,000,000 to the Secretary of Agriculture 
from the Reconstruction Finance Corporation funds. 

“Based upon information available to us, the prospective domestic pro- 
duction for the calendar year 1932 is estimated at 700,000,000 bushels, 
which is only slightly in excess of the normal domestic consumption and is 
somewhat less than the abnormal domestic consumption of the last two 
seasons. We estimate that the domestic carry-over on July 1 will be about 
340,000,000 bushels, which is some 20,000,000 bushels in excess of the 
carry-over as of July 1 1931. 


Prospects for Exports. 


“The prospective exports for the remainder of this year need only to be 
increased some 20,000,000 or 30,000,000 bushels to result in a reduced 
carry-over as of July 1. A number of foreign countries are in the market 
for American wheat. Their buying power is limited by their inability to 
pay cash or furnish securities aceptable in the usual financing of export 
sales. It is consequently the opinion of the Federal Farm Board that con- 
trolled foreign sales on credit would be to the benefit of domestic and world 
markets in wheat. 

“Referring to the cotton situation, port and mill stocks in Europe are 
between 800,000 and 1,000,000 bales below what they should be at the 
present rate of consumption of American cotton. It is our belief that this 
condition is largely attributable to the inability of foreign buyers to finance 
purchases. If these stocks cold be increased through credits rendered 
available for exporters it would reasonably assure a larger consumption of 
American cotton than is probably under the existing credit conditions. 

“The Federal Farm Board therefore is of the opinion that the plan 


proposed offers opportunities for improving both the ce and outlet fi 
American cotten and wheat." - wf 


Position of Finance Board. 
Mr. Cooksey's letter follows in full text: 


**Dear Senator McNary: Your letter of April 15, addressed to Mr. Meyer, 
inclosing a copy of Senate Joint Resolution 145 with respect to the question 
of financing sales of wheat and cotton in foreign markets, has been received 
and presented to the board of directors of the Corporation. The joint 
resolution would authorize and direct the Reconstruction Finance Corpora- 
tion to advance to the Secretary of Agriculture, in addition to the amounts 
allocated and made available to him by Section 2 of the Reconstruction 
Finance Corporation Act, the sum of $100,000,000, or so much thereof as 
may be necessary for the purpose of financing sales of wheat and cotton 
in the market of foreign countries. 

“The Board requests me to say that the question of the Government 
making loans for this purpose is one of policy concerning which the Board 
does not feel that it is in a position to express an opinion. If the Congress 


“There would be a 





should decide that the Secretary of Agriculture should make loans of the 
kind contemplated by the resolution out of the funds of the Reconstruction 
Finance Corporation, it is the view of the Board that it would be preferable 
to authorize the Secretary of Agriculture to use for the purpose a part of the 
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funds which the Corporation is required to allocate to him under the pro- 
visions of Section 2 of the Act. 

** Otherwise the allocation of funds to the Secretary of Agriculture, in addi- 
tion to the amount allocated to him under Section 2 of the Act, would 
diminish the funds available to the Corporation for the purpose of making 
loans under Section 5 of the Act, which, in the opinion of the Board, should 
not be done.”’ 





> 


President Hoover, at Conference of Governors, Says 
Dominant National Necessity Is to Reduce Expendi- 
tures of All Our Governments, National, State and 
Local—Reduction in Tax Burden and Need of 
New Forms of Taxation Among Tax Problems. 


The rising costs of Government were dwelt upon by 
President Hoover, in addressing at Richmond on April 27 
the Conference of Governors. ‘“To-day,” said the President, 
‘we are clearly absorbing too great a portion of the National 
income for the conduct of our various branches of Govern- 
ment. Using the most reliable figures available, it appears 
that before the war the total cost of our National, State 
and local Governments represented only about 8% of our 
National income.” ‘To-day, the President went on to 
say, “‘with the falling off of business, the aggregate ex- 
penditures of National, State and local Governments probably 
represent more than 20% of the National income.” “Before 
the war,” the President asserted, ‘‘theoretically every man 
worked 25 days a year for the National, State and local 
Governments combined. In 1924 he worked 46 days a 
year. To-day he works for the support of all forms of 
Government 61 days out of a year. Continued progress 
on this road is the way to National impoverishment.” 
‘‘A dominant National necessity,” said the President, “‘is 
to reduce the expenditures of all our Governments.” ‘This 
is not only the need,” he added, “‘it is the universal demand.” 
The President expressed the hope “that in the Federal 
Government we can compass the need of reduced expendi- 
ture and at the same time, by introduction of shorter 
working time for each employee, can give all of them a 
living, can maintain to them the assurance of recovery 
of the standards of American life and can avoid the in- 
humanity of thrusting them upon the local communities 
for support against destitution.’”’ Four phases confronting 
the country in the taxation problem were cited by the 
President, the need for ultimate reduction in the tax burden; 
the need for new forms of taxation with the decline in 
revenue incident to the loss of public income; the problem 
of duplication in the tax field between Federal State and 
local governments; reorganization of the tax basis to secure 
a@ more just distribution of the tax burden. Stating that 
the purpose of his address was ‘“‘to express a desire for greater 
co-operation and co-ordination of our mutual problems,” 
the President added: 

Just as you are meeting here to-day to develop helpful action out of com- 
mon experience, I take the liberty of suggesting to you that similar con- 
ferences and examination of problems by the executives of your local gov- 
ernment in each State would be productive of useful results. 

It would help toward a realization that local expenditures and taxes are 
@ part of a great national problem in stability as well as one of local con- 
cern. It would contribute to their resolution to bring about constructive 
economy and co-operation. 

We give the President’s address in full herewith: 


I am glad to accept your invitation to meet with the chief executives 
of the States. We are alike facing great emergency problems of govern- 
ernment. We are confronted with maintaining the financial integrity 
of the Government, State, Federal, county and municipal. 

We, all of us, are struggling to reduce the cost of government. We 
are struggling to avoid National, State and municipal borrowings. Our 
tax revenues have all greatly diminihsed. 

We wust find new tax revenues to supplant those sources which have 
been dried up by the depression, so far as our deficits cannot be made up 
by drastic reductions in expenditures. We must resolutely balance our 
budgets. 

The economic safety of the Republic depends upon the joint financial 
stability of all our governments. That stability of the Nation is to be 
attained not alone by the financial stability of the Federal Government. 
It lies equally in the financial integrity of every State, county and municipal 
government. As executives, we are charged under our constitutions with 
the duty to recommend methods and measures to our legislatures to these 
ends. I know of no more difficult task. Yet the foundations of recovery 
of business, of employment and of agriculture depend upon the success of 
our efforts and the efforts of our legislators. 

You are meeting here to consider many phases of these questions. It is 
to urge the National aspect of our continued State and local financial 
problems, as well as our Federal issues, and to discuss some measures of 
co-operation, that I have accepted your invitation to address you to-day. 


Increase in Government Costs Since 1913. 


A few figures will assist us in considering the cost of government and 
the extent to which it has increased in the last 20 years, although all such 
figures are but approximations and have many different bases of calcula- 
tion. For purposes of illustration I have taken the year 1913 as the last 
year to reflect pre-war conditions, the year 1924 as far enough removed from 
the actual war years to fairly indicate the trend, and 1930 as the last 
year for which figures are available. 

Expenditures, including debt retirement, from surplus were approxi- 
mately as follows: 
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1913. 1924. 1930. 
PR cbtkes cok cbacbawes $700,000,000 $4,100,000,000 $4,200,000,000 
ESTE IRE SES 2 400,000,000 1,400,000,000 ’ ,000 ,000 
WR on cc doccwibuaaceee 1,800,000,000 5,400,000 ,000 7,500,000 ,000 
TU sisi netsiiens daiicescor ik aucigp ckcon ania $2,900,000,000 $10,900,000,000 $13,200,000,000 
Our outstanding debt was approximateiy: 
1913. 1930. 
Ss Sstnins teisihctttinshcciiintegtnciisnie $1,000,000,000 $21,300,000,000 $16,200,000,000 
ath x acs a oan co bate eck we th occ 300,000,000 1,100,000,000 1,800,000 ,000 
ME Sokieskscun cksaccusece 3,500,000,000 8, 3 ,000 12,600,000,000 
Wi iikieactaihiienss cons eons beta $4,000,000,000 $30,400,000,000 $30,600,000,000 


The causes which have led to this extraordinary increase in expendi- 
tures and debts are familiar. They include the burden on the Federal 
Government imposed by the war. This accounts for nearly $2,000,000.000 
of annual expenditures and for most of the increase in the debt. You will 
observe that outside of the war influence our greatest increase in costs of 
government lie in local and municipal agencies. 

In all our Governments, however, Federal, State and local, enlargement 
of expenditure and of debts has been caused in part by the increase in 
population; the rise in commodity prices and wages: by the improvement 
and new building of roads, streets, waterways and airways, imposed on us 
through the development of the internal combustion engine, and by the 
growing sense of social obligation to improve education and to enlarge 
activities in behalf of welfare and relief. 

In addition, I regret to say, increase of Government expenditure and of 
debt has been caused by sectional and group demands and by a large 
expansion of National, State and local ventures into business—most of 
which we perform in a most costly manner. Just as the methods and 
practices in private business and living have had to be overhauled in this 
emergency, so also must we overhaul the methods and practices of Govern- 
ment. 

To-day we are clearly absorbing too great a portion of the National 
income for the conduct of our various branches of Government. Using the 
most reliable figures available, it appears that before the war the total cost 
of our National, State and iocal governments represented only about 8% 
of our National income. In boom times, when we might hope that the 
National income would increase more rapidly than the cost of Government, 
nevertheless the cost of Government actually increased to such an extent 
that it represented upproximately 15% of the National income, of which 
less than 3% was directly due to the war. To-day, with the falling off 
of business, the aggregate expenditures of National, State and local govern- 
ments probably represent more than 20% of the National income. 

Before the war, theoretically, every man worked 25 days a year for the 
National, State and local governments combined. In 1924 he worked 
46 days a year. To-day he works for the support of all forms of govern- 
ment 61 days out of a year. Continued progress on this road is the way 
to National impoverishment. 

Some of the expenditures in government can be reduced by postpone- 
ment of less urgent matters, some by permarent elimination or curtail 
ment of functions and activities which have been created over the last 
50 years in response to the desire for expanded service by the community. 
These expanded services are, some, obsolete, but many of them meritorious. 
But every executive is confronted by the fact that they are established by 
law and can only be reduced by authority of new legislation. 


Reduction in Expenditures National Necessity. 


There has been also the growth of useless duplication and waste. Many 
of you have already pointed out and are to-day struggling to reduce the 
multiplicity of local governments. Many of these administrative units 
have been rendered obsolete by improved communications and trans- 
portation. In the Federal Government we have likewise a large number 
of functions which should be grouped and consolidated. 

In an emergency these weaknesses become more apparent, and public 
attention to government and taxes offers opportunity for their revision. 
We cannot restore economic stability in the Nation by continuing to siphon 
so large a part of private effort into the coffers of the Government. Its 
abstraction from the people stifles the productivity, the consumption and 
the recovery of employment. 

Nor can we hide out heads in the sand by borrowing to cover current 
government expenses, for thus we drain the capital of the country into 
public securities and draft it away from industry and commerce. Thus a 
dominant National necessity is to reduce the expenditures of all our gov- 
ernments. 

This is not only the need, it is the universal demand. 

I know that every dollar of decrease in expense, every plan of consoli- 
dation in governmental activities, touches some sensitive spot where it 
causes pain and resentment. While the people as a whole demand and 
applaud these endeavors toward economy, in the large the complaints and 
threats of sections and groups greatly impede the concrete efforts of all 
executives and legislators. 

As a result. one of the difficulties that all executives face is the tendency 
to secure reduction of expenditures at the cost of those services necessary 
to protection of life, property, defense and other vital functions rather 
than to reduce those items which excite the political interest of special 
groups. 

Another of our difficulties is to arrange our reductions of expenditures 
so as not to work undue hardship upon a vast group of public employees 
and to be careful that, while we strive on one hand to assist the unemployed 
by public works, we do not add to the pool of unemployed through dis- 
missal of large numbers of equally deserving public servants. 

I am in hopes that in the Federal Government we can compass the need 
of reduced expenditure and at the same time by introduction of short 
working time for each employee, can give all of them a living, can maintain 
to them the assurance of recovery of the standards of American life and 
can avoid the inhumanity of thrusting them upon the local communities 
for support against destitution. 


Problem of Taxation. 


The other side of our problem is taxation. 
four phases. 

First—The need for ultimate reduction in the tax burden. 

Second—The need, in the existing emergency, for new forms of taxation 
to replace those sources of revenue which have failed us under present 
conditions in so far as we cannot possibly offset the whole loss of public 
income by reduced expenditures. 

Third—The great problem of duplication in the tax field between Federal, 
State and local governments. 

Fourth—Reorganization of the tax basis so as to secure a more just 
distribution of the tax burden as between the various groups of taxpayers. 

Our problem in tax reduction would be a simple equivalent of our savings 
in expenditures if it were not for the drastic decline in tax receipte—Federal, 
State and municipal. This decrease has been of serious dimensions be- 
cause tax sources, particularly for the Federal Government, and to a lesser 
extent State and municipal governments, are dependent upon business 
activity, upon profits and income. 


It confronts all of us in 
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The revenues of the Federal Government have diminished over 50% 
and this mainly in one group—the income taxes. And in result the con- 
tract obligations alone of the Federal Government exceed our tax income} 

As a result of the decreased income all of our governments, National 
State and municipal, are frantically searching for new sources of taxation. 
In this process we are too often duplicating taxes upon the same sources. 
No matter how we disguise it, with names such as “excise,"’ “luxury”’ or 
“sales,’’ the result is the same, the National, State and municipal govern- 
ments are competing with each other for revenue from business activities. 
We are all seeking further revenue from business activities. 

Multiple Tazation. 

While the National Government imposes no direct taxes on real property, 
the State and local governments are all pressing upon each other in taxing 
it. This same real estate indirectly bears in part the taxation which the 
Federal Government lays on profit andincome. It allreflects in the rent. 

All these cross purposes contribute to economic duress. The many 
provisions of multiple taxation may vary so much that a taxpayer com- 
ing under several jurisdictions may find himself paying a wholly unreason- 
able amount for the support of government. The tax levies of the various 
taxing authorities all constitute a burden on the National income and in 
times of depression, when the relative weight of that burden is increased, 
lack of co-ordination in the system becomes a matter of prime importance. 

Taz Burden on Real Estate. 

One of the taxes which are responsible for a disproportionate part of 
the hardship of our present tax system is the general property tax. While 
the National Government imposes no such tax, the State and local gov- 
ernments rely heavily on it for revenue. The taxes upon real property 
are the easiest to enforce and are the least flexible of all taxes. 

The tendency under pressure of need to continue these taxes unchanged 
in times of depression, despite the decrease in the owner's income, places 
an undue drag upon that segment of the community in which real estate 
is the chief property item. Decreasing prices and decreasing income result 
in an increasing burden upon property owners, both in rural and urban 
communities, which is now becoming almost unbearable. 

The tax burden upon real estate is wholly out of proportion to that 
upon other forms of property and income. There is no farm relief more 
needed to-day than tax relief, for I believe it can be demonstrated that the 
tax burden upon the farmer to-day exceeds the burden upon other groups. 

With the view to making a suggestion that may be timely to this subject— 
that is, the conflict between methods of taxation in different segments of 
governments and consideration of the whole question of distribution of the 
burden of taxation—it seems to me urgent that we should all of us through 
our financial officers, give renewed examination to this subject in the 
light of conditions to-day and, by exchanges between them, reconsider 
the possibilities of the whole problem of better co-ordination, greater sim- 
plicity and, above all, better adjustment of the burdens among our people. 

Gentlemen, the purpose of may address is to express a desire for greater 
co-operation and co-ordination of our mutual problems. Just as you are 
meeting here to-day to develop helpful action out of common experience, 
I take the liberty of suggesting to you that similar conferences and examin- 
ation of problems by the executives of your local government in each State 
would be productive of useful results. 

It would help toward a realization that local expenditures and taxes are a 
part of a great National problem in stability, as well as one of local concern. 
It would contribute to their resolution to bring about constructive economy 
and co-operation. 

We, as executives, all agree upon the absolute necessity in the interest 
of the nation as a whole of reduced expenditures, of better distributed 
taxation, of balanced budgets. Our town councils, our county commissions, 
our State councils our State Legislatures and the Congress agree upon these 
fundamentals. That is the sure highway toward National recovery. 

But to accomplish these things we must have the intelligent support 
of the people themselves, that selfish vested interest and vested habit do 
not, by their organized sectional and group oppositions or individual 
action, defeat these high purposes. 

Especially do I take this occasion to pay tribute to the courage shown 
by our public officials, both executive and legislative, in these problems. 
Their task is no light responsibility. This duty offers no rosy path to 
popularity. Rather, it is one to invite the anger of established interests. 

With the utmost care that can be exercised by the executive officers and 
the legislators throughout the nation, and with the utmost good-will, it is 
bound to cause individual hardship and to grieve the friends of many 
worthy causes. 

Nevertheless, the duty is inexorable, and its discharge rests inescapably 
upon all public officers. Its final results will rebound to the general public 
benefit. 

Therefore, I say to the public: 

Be patient, be helpful. recognize the complexity and the difficulty of the 
problem before these servants of your combined public interest. Support 
them in their task, for upon its successful conclusion depends a most 
momentous contribution to our united security, our hope of an early return 
to stability, and the common welfare of every man, woman and child in our 
nation. 


ie 


Lehigh Valley RR. to Receive $1,600,000 Loan from 
Reconstruction Finance Corporation—Loan of 
$765,000 Denied to Cairo Truman & Southern— 
Boston & Maine Requests Loan of $10,000,000. 

The Inter-State Commerce Commission this week ap- 
proved a loan of $1,500,000 to the Lehigh Valley RR. from 
the Reconstruction Finance Corporation and denied the 
application for a loan of $75,000 to the Cairo Truman & 
Southern RR., a short rail line. This is the first time the 
Commission has denied outright an application for a loan 
from the Reconstruction Finance Corporation. The Com- 
mission approved an additional loans to the St. Louis-San 
Francisco Ry. of $1,800,000 (see details elsewhere in this 
issue), and an additional loan of $711,750 to the Central of 
Georgia. A loan of $200,000 to the receiver of the Salt 
Lake & Utah Ry. was also approved. The approval of 
these loans brings the aggregate loans approved to approxi- 
mately $106,200,000 to 26 roads. 

Applications were filed by three additional roads for 
authority to borrow from the Reconstruction Finance Corpo- 
ration, viz.: Boston & Maine for a loan of $10,000,000, 
Eureka Nevada Ry. for a loan of $10,000, and the Washing- 
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ton Brandywine & Point Lookout RR. for a loan of $70,000. 
This brings the total amount sought by the railroads to 
about $383,100,000. 


The report of the Commission in approving the Lehigh 
Valley loan states in part: 


The loan applied for is in the amount of $1,500,000, the term desired is 
three years, and the funds are sought for the purpose of paying interest 
due May 1 1932 in the amount of $1,558,462 on the applicant's general 
consolidated mortgage bonds. The applicant represents that it has been 
unable to obtain the funds applied for from any other source. It already 
has a large outstanding indebtedness to banks and has been unable to obtain 
assurance of additional bank credits at this time. After consultation with 
ite bankers, the applicant further understands that if it should endeavor to 
secure funds by sale of its bonds to the public, in the present state of the 
market, it would be able to do so, if at all, only on a basis that would be 
practically prohibitive. It is our view that the question of the ability of 
the applicant to obtain funds to meet its needs upon reasonable terms 
through banking channels or from the general public is one committed by 
section 5 of the Reconstruction Finance Corporation Act primarily to the 
Reconstruction Finance Corporation. 

It is hereby certified that this Commission approves a loan of $1,500,000 
to the Lehigh Valley RR. Co. by the Reconstruction Finance Corporation 
for a term not exceeding three years from the date thereof, under the pro- 
visions of the Reconstruction Finance Corporation Act and pursuant to 
gaid application, subject, however, to the following conditions: 

(1) That the Lehigh Valley RR. Co. pledge with the Redconstruction 
Finance Cerporation, as collateral security for said loan, not less than 
$5,000,000 principal amouxt of its general consolidated mortgage 5% 
bonds due 2003. 

(2) That the Lehigh Valley RR. Co. agree with the Reconstruction 
Finance Corporation to use the proceeds of the loan solely for the purpose 
of paying interest, due May 1 1932, on its general consolidated mortgage 
bonds presently outstanding. 


The report of the Commission in denying the loan of 
$75,000 to Cairo Truman & Southern RR. states in part: 


A loan of $75,000 is requested by the applicant, to mature on or before 
Feb. 28 1935 and to bear interest at a rate to be fixed by the Corporation. 
The general purpose of the loan is to enable the applicant to discharge 
certain indebtedness to its proprietor, the Techudy Lumber Co. The ap- 
plication states that payment has been demanded for the reason that it is 
due, but particularly on account of the financial necessities of the lum- 
ber company. 

The applicant states that it is indebted to the Tschudy Lumber Co. 
to the extent of $130,784 for money advanced, with interest. Information 
submitted subsequent to the filing of the application reveals that there is 
also indebtedness for material and supplies and equipment hire. Advances 
by the Tschudy Lumber Co. to the applicant aggregated $529,746 for the 
period July 1 1914, to Dec. 31 1931. These advances consisted of the fol- 
lowing: cash, $319,811; material and supplies, $164,293; equipment hire, 
$45,642. There is also unpaid interest on this indebtedness for the period 
August 1 1924 to Dec. 31 1931, in the amount of $88,957, with a resultant 
total indebtedness to the Tschudy Lumber Co. for the entire period of 
$618,704. The indebtedness is not secured but has been carried in open 
account, with the exception of interest. As of Dec. 31 1931, this indebted- 
ness to the Tschudy Lumber Co. had been reduced to $126,492, including 
interest. 

According to information furnished by the applicant at our suggestion, 
the purpose of the loan is to meet the following miscellaneous accounts 
payable: 


Teohndy Lamber 00 . ...cenccwaccaccccconccecescescosessecese $37 524 
St. Louis-Southwestern Railway Co......--------------------- 4,146 
St. Louis-San Francisco Ry. Co-....-.----------------.--------- 156 

DOC nnn sciccccccnswncnccesecnsccesonseccesesennccccnncce $41,826 


The applicant also signifies an intention to apply $35,000 in discharge of 
ite interest indebtedness of $88,957 to the Tschudy Lumber Oo. which 
amount the latter has agreed to accept in full settlement in consideration of 
immediate payment. 

As security for the loan requested, the applicant offers a first-mortgage 
lien upon all of its real and personal property, which, it states, will be free 
from all prior liens. 

Prior to 1930, in which year we authorized the applicant to abandon 
15.16 miles of all tracks, its all-track mileage aggregated 21.21 miles. Ite 
annual report for the year ended Dec. 31 1931, shows, as operated mileage, 
3.83 miles of first main track and 2.22 miles of yard tracks and sidings. 

As of Jan. 1 1930, the applicant’s investment in road and equipment 
showed a balance of $184,566, embracing the 21.21 miles of all tracks 
previously mentioned. Although its mileage was decreased during that year 
to the extent of 15.16 miles, through abandonment, it reported investment 
in road and equipment of $117,827 as of Dec. 31 1930, a decrease of only 
$66,740. 

A statement submitted by the applicant shows that for the 11-year 
Period 1921 to 1931, inclusive, its net revenues from operations averaged 
$3,706 per year; railway operating income, $1,213; net debit for equipment 
and joint facility rents, $7,591; total deductions from gross income, ex- 
cluding interest, $13,149; net income available for interest, $7,913, deficits; 
and interest requirements $3,099. 

Upon consideration of the application and investigation thereof, we con- 
clude that the prospective earning power of the applicant and the security 
offered as a pledge for the proposed loan are not such as to afford reasonable 
assurance of its ability to repay the loan within the time specified. We 
are unable to find that the corporation would be adequately secured. 
Appreval of the application is, accordingly, denied. 

Central of Georgia Ry. 

The loan approved for Central of Georgia Ry. is for three years. It is 
to be used for estimated cash requirements to July 1. Pullman Car Mfg. 
Co. has extended from July 1 1932 to July 1 1933, a note of $700,000 pro- 
vided $200,000 is paid on July 1 next. Central of Georgia asked for a total 
of $3,899,727 and has previously received approval of $1,418,700. 


Salt Lake & CU tah RR. 
The receivers for the Salt Lake”&'Utah RR. were authorized by the 
Commission to borrow $200,000 from the governmental credit agency for a 
period of two years to meet current obligations. 


In connection with the application of the Boston & Maine 
RR. to borrow $10,000,000 for two years from the Recon- 
struction Finance Corporation, this money will be used 
mainly (1) to pay bond maturities during 1933, (2) to pay 
short-term bank loans arranged to meet bonds which ma- 
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tured and were paid in January, March and April 1932; 
(3) certain vouchers now due, and (4) equipment trust in- 
stallments. 


The railroad had found it necessary to arrange bank loans of three, fou 
and six months’ duration amounting to approximately $2,500,000 to meet 
bonds which matured and were paid in January, March and April of this 
year. The applicant states in its petition that it is proposed to meet only 
this $2,500,000 of its $5,500,000 of bank loans out of the proceeds of this 
$10,000,000 loan which it now seeks, and that it proposes ‘‘to request the 
banks to continue to carry the balance.” 

The railroad further states that it is convinced that additional funds 
cannot be borrowed from the banks until positive assurance can be given 
that the maturities of January and February 1933 aggregating $5,391,000 
will be paid. 

The road offers as security for the $10,000,000 proposed loan ite first 
mortgage 5% gold bonds, series ““KK,” to the amount of $7,500,000 face 
value, dated March 1 1932, to mature March 1 1952. These are secured 
by first mortgage on the system, including principal leaseholds, but subject 
to $1,530,000 prior mortgage bonds of two acquired roads maturing June 1 
1937. 

The road further states that at a meeting of stockholders on April 13 1932, 
not exceeding $10,000,000 of bonds under its general mortgage were author- 
ized to be issued, subject to approval of the Inter-State Commerce Commis- 
sion. When this issue is approved by the Commission, all or such part of it, 
as may be required, may be pledged as additional security for the loan from 
the Reconstruction Finance Corporation. 

The applicant proposes to use the proceeds of the loan to pay in part the 
following items: Bonds matured and paid, funds for which were borrowed 
temporarily from the banks as follows: 

Fitchburg RR. 4% %, due Jan. 1 1932—$9,000; Boston & Maine RR. 5%, 
due March 1 1932—$2,400,000; Boston & Lowell 4%, due April 1 1932— 
$154,000; a total of $2,563,000; current vouchers now due of $1,815,160; 
reimburse its treasury for equipment trust instalments due and paid April 21 
1932 of $114,000; meet equipment trust instalments due May 22 1932, 
July 22 1932 and Jan. 15 1933, totaling $716,200; estimated capital ex- 
penditures, included in 1932 improvement budget—$1 ,651,012; estimated 
amounts payable to Railroad Credit Corporation for balance of 1932— 
$811,000; Boston & Maine, Fitchburg and Boston & Lowell bonds, maturing 
Jan. 1 1933 and Feb. 1 1933—$5,391,000; and amounts due signal com- 
panies—$524 ,237;—a grand total of $13,585,610. 

The road said it had made no attempt to borrow through private banking 
sources, having already borrowed $5,500,000 in this manner with ‘‘definite 
understanding that the railroad would apply to the Reconstruction Finance 
Corporation for a loan and that proceeds of such loan, if secured, would 
be used to pay off bank loans at their maturities."’ 

The road told the Commission that it had not applied and did not intend 
to apply for a loan from the Railroad Credit Corporation, although its 
revenues resulting from the recently increased freight rates paid into the 
corporation's fund, amounted to $63,749 for January, and $82,186 for 
February. Revenues expected to accrue to the Boston & Maine from the 
freight rates increases over Jan. 4, for the remaining 10 months of 1932 
and the first three of 1933 were estimated as follows: 


1932— | 

MIN svnciin kas iscts rain aks sinehsctona ace SE TO vctccccncecacnenere $88,000 
FRSC EIR anor scten dpeaeotte 86,000 | November. _.............. 74,000 
| ERED Lo ER Dee ee OER OTT tee er 89,000 | December.................. 70,000 
a a as as 82,000] 1933— 

RRS) SDR OREO ecm ea IIE ch toner tn so encinits titanic iS tvinis 67 ,000 
PD Liki te ninicane indicia FRONT on KC citittiicnncncwe 86,000 
September... ............-- ER a me Rem Pa 87,000 


Eureka Nevada Railway. 
Eureka Nevada Railway seeks to borrow $10,000 for three years. The 
money would be secured by a mortgage upon all of the applicant’s railway 


property and used to repair extraordinary damage caused by unusual 
winter in Nevada and the ensuing floods, 


Washington Brandywine & Point Lookout RR. 


The Washington Brandywine & Point Lookout RR. asked the Com- 
mission authorization for a three-year loan of $70,000 from the Reconstruc- 
tion Finance Corporation. Purpose of the loan includes the payment of 
current obligations and funding of notes held by banks and the United States. 
A first mortgage on all its property is offered as security. 


os 


ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

Announcement was made by the Manufacturers Trust Co., 
55 Broad St., New York, that G. Butler Sjerwell has become 
associated with the Institution as a foreign representative. 
Mr. Sherwell was formerly Chief of the Latin-American 
Finance and Investment Section of the United States Depart- 
ment of Commerce. 





a 
Effective May 1 Samuel 8S. Campbell, Vice-President of 
the Chase National Bank of New York will retire. Mr. 
Campbell, who has been a banker in New York City for 
about 47 years, has been a Vice-President of the Chase since 
April 1926. Previously he was for many years Vice-President 
of the Mechanics & Metals National Bank, which was ab- 
sorbed by the Chase. 
a 


Richard Charles Roetger, Vice-President of the Central 
Hanover Bank & Trust Co. of New York, died on April 24. 
He was 47 yearsold. Mr. Roetger had been with the Central 
Hanover for 25 years, serving the last eight years as Vice- 
President. 

a 


Robert Dudley Andrews, President of the Metropolitan 
Savings Bank, 1 3d Ave., New York, died on April 23. He 
was 74 years old. Mr. Andrews was also a director of the 
following insurance companies: The Greater New York 
Taxpayers Mutual Insurance Association; the North River 
Insurance Co.; the United States Fire Insurance Co., and 


former director of the General Surety Co. 
a 
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Arrangements were made this week for the transfer of two 
New York Stock Exchange memberships, the first being sold 
on April 27 at $81,000 and the second on April 29 at $82,000, 
up $1,000 and $2,000, respectively, from the preceding sale 
which took place on April 19 and which duplicated the record 
low price ($80,000) for the bear market, set April 9. 

a 

The firm of Mark C. Steinberg & Co. of St. Louis was sus- 
pended from membership for insolvency by the New York 
Stock Exchange and the New York Curb Exchange shortly 
after the opening of the market on April 29. This was 


the second suspension of the current year, the other being in 


the case of Gurnett & Co., a Boston firm, which was sus- 
pended for insolvency on Jan. 5. 
——— 

The First National Bank & Trust Co. of Highland Falls, 
N. Y., was placed in voluntary liquidation as of April 7 1932. 
This bank, which was capitalized at $200,000, was succeeded 
by the First National Bank in Highland Falls. 


—_@——— 

Effective April 7 last, the National Bank of Montgomery, 
N. Y., with capital of $25,000, was placed in voluntary liqui- 
dation. It was succeeded by the First National Bank in 
Montgomery. 


—_@— 

On Monday of this week, April 25, the Exchange Trust Co. 
of Boston, Mass., with deposits of approximately $10,500,000, 
failed to open for business, and the following notice was 
posted on the doors of the main office at Court and Wash- 
ington Streets: 


Under the authority vested in me by law, I hereby take possession of 
the property and business of the Exchange Trust Co., Boston, Mass. 
ARTHUR GUY, State Bank Commissioner. 


Later in the day Bank Commissioner Guy issued the 
following statement: 


“The board of directors of the Exchange Trust Co. voted to request me 
to take possession of the business and affairs of the company in order to 
conserve its assets and for the benefit of all of its depositors. 

“Since Dec. 1 the company has experienced very heavy withdrawals. To 
meet there withdrawals the company has borrowed substantially from 
several sources, including the Reconstruction Finance Corporation. Fur- 
ther borrowing was deemed inadvisable, as to continue business would be 
detrimental to depositors. This company is in no way connected with any 
other bank. 

“Under authority given to the Commissioner of Banks by a statute 
recently enacted by the Legislature, efforts will be made, with the approval 
of the Court, to obtain funds with which to make distribution to depositors 
as promptly as possible. 

“The commercial department deposits are approximately $2,000,000 and 
the savings department deposits $8,500,000. 

“T have placed my general liquidation counsel, Frederick D. Bonner, in 
temporary charge of the affairs of the bank.” 


Officers of the closed institution, as named in the Boston 
“Transcript” of April 25 (from which also the above in- 
formation is obtained) are as follows: G. W. Tibbetts, 
President; Robert E. Fay, Herbert S. Frost, John J. Martin, 
Jr., and Walter G. Resor, Vice-Presidents; Francis H. Ben- 
son, Secretary, and Frederick T. Monroe, Treasurer. The 
institution maintained a branch at 124 Boyleston Street, 


which was also closed. The paper mentioned, continuing, 
said in part: 


Accerding to the statement of condition of the bank on Dec. 31 last, it 
had 32,042 depositors, 27,870 in the savings department and 4,172 in the 
commercial department. The assets of the savings department were 
$10,790,795 and of the commercial department approximately $8,000,000. 
The capital stock of the bank was $1,500,000, and according to the De- 
cember figures, it had at that time a surplus of $1,000,000. In the 
savings department there were depositors of $9,115,000 and in the com- 
mercial department $2,276,000 in deposits. 

The bank, according to the statement, held real estate loans to the 
amount of almost $7,000,000, while loans on personal security ran to 
more than $1,800,000. The asseta of the trust department amounted to 
$1,476,000. 

President G. W. Tibbetts, who assumed direction of the bank’s affairs 
Jan. 12 of this year, told interviewers this morning that withdrawals had 
been “rather heavy” during recent weeks, and that the officers had felt 
it prudent to ask Commissioner Guy to take over its property. . . 

Frederick D. Bonner, general liquidation counsel of the Bank Commie- 
sioner’s Office, took charge of the bank’s offices to-day with 19 assistants 
under Chief Examiner William Day. . . 

On Dec. 17 the Exchange Trust Co. invoked the 90-day clause on its 
savings withdrawals, along with several other banks, and issued the 
following statement: 

“We have decided to invoke the rule requiring 90 days’ notice in case of 
withdrawal of deposits in our savings department, such interest as is 
earned on such deposits will be paid as heretofore. Our doors will be 
opened and our commercial business will go on as usual. 

“Money deposited in our savings department is invested in loans on real 
estate, many of them to home owners that cannot be paid without causing 
serious worry, loss and suffering to many people. 

“Investments in securities can only be made in such eecurities as are 
approved by the Bank Commrissioner. Therefore, every depositor can feel 
that his money is entirely safe and that it will be paid over to him at the 
end of 90 days, if he then desires to withdraw it. 

“The Exchange Trust Co. is a member of the Federal Reserve System 
and the Boston Clearing House, and our action has the approval of the 
Clearing House Association and of the leading bankers of Boston.” 

Last month, before the expiration of the 90-day period, the bank rescinded 
its 90-day rule. 

—_@——_ 
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Charles W. Rollins, former Treasurer of the Blue Hill 
Bank & Trust Co. of Milton, Mass., on Apr. 27 was sentenced 
to not less than four or more than five years in the State 
Prison by Judge Walter L. Collins in the Norfolk Superior 
Court, following his plea of “guilty” to 36 indictments charg- 
ing him with the larceny of $18,700, according to the Boston 
“Transcript” of that date. 


—e—— 


Commencing Monday of this week, Apr. 25, depositors in 
the savings department in the closed City Bank & Trust Co. 
of Hartford, Conn., with balances not exceeding $100, are 
being paid in full, under an order issued Apr. 22 by Judge 
John A. Cornell, Jr., in the Superior Court. The Hartford 
“Courant” of Apr. 25, from which the above is learned, went 
on to say in part: 


Judge Cornell’s order made possible the pian that originated with the 
depositors’ protective committee, comprising Henry H. Conland, Chairman, 
Attorney Benedict M. Holden, Secretary, A. S. Freeburg, Benjamin L. Haas 
and Attorney Arthur L. Shipman. The plan was approved by the receiver 
and the attorneys for the receiver and was put before the Court at a hearing 
Apr. 8. In a memorandum which accompanied the order, Judge Cornell 
gives his reasons for issuing the order. 

In part the memorandum is as follows: 

“The application recites that accounts of depositors in the savings de- 
partment in amounts of $50 or less number approximately 24,000 and total 
in the aggregate the sum of $213,500; and that accounts of the same 
character exceeding $50 and not more than $100, each number about 3,000 
and total in the aggregate approximately $206,500. 

“It asks the authority of the Court to pay all of these in full and repre- 
sents that there is in the hands of the receiver funds available for the 
purpose in the form of cash anad that the amount available for the pay- 
ment of the savings department depositors is something more than $1,000,000. 

‘“‘Were these the only representations appearing in the application, it 
would be plain that, since all of the depositors stand on an equal footing 
in their right to share in distribution of receivership assets ultimately 
determined to be available for payment of claims of their class, in propor- 
tion to the amounts of their respective deposits, the prayer of the applica- 
tion ought not to be granted. 

“For under such circumstances, the allowance of same might conceivably 
promote the very inequity which is one of the major designe of an adminis- 
tration of a receivership to prevent.’’ 

The decision points out among other considerations that payment of 
these small savings—averaging $8.89 for the $50 and smaller deposits— 
“would materially simplify and expedite the administration of the receiver- 
ship estate and largely, if not wholly, be offset by the saving of expense 
resulting from such present payments.” 


Our last reference to the affairs of the City Bank & Trust 
Co., which closed Jan. 2 of the present year, appeared in our 
Mar, 12 issue, page 1895. 

—_e—-_ 


Depositors of the Merchants’ Trust Co. of Waterbury, 
Conn. (the closing of which was noted in our issue of 
Dec. 26 1931, page 4271), may receive 100 cents on the dollar 
if the receiver is able to dispose of the assets at the values 
placed by the appraisers in the appraisal filed with the 
Clerk of the Superior Court on April 20. Associated Press 
advices from Waterbury, from which the foregoing is taken, 
continuing, said: 

The appraisal shows the total assets to be worth about 95% of the total 
deposits which under present conditions may mean the savings depositors 


will get 98 cents on the dollar while commercial accounts may receive 90 
cents on the dollar. 

The prices set by the appraisers in the appraisal are as of Dec. 238, the 
day on which the bank closed. At that time the total deposits were 
approximately $6,025,000, while the assets have been valued at $5,725,000, 
which shows @ shortage of some $300,000. Since then, however, a slight 
improvement in the bond market, with the income received from the 
securities held by the bank, has decreased this shortage to $200,000 after 
the receivership costs have been cared for. Further improvement in the 
security market may further decrease the shortage and increase the chances 
of depositors getting 100 cents on the dollar. 


—_e— 

That a plan is under way looking towards the re-opening 
of the Citizens’ National Bank of Long Branch, N. J., is 
indicated in the following dispatch from that place on Apr. 
27 to the Newark “News”: 


Members of the stockholders’ committee of the closed Citizens National 
Bank were in Washington yesterday in the interest of the plan formulated 
for reopening of the institution. The plan has been in the hands of the 
Comptroller of the Ourrency several weeks. 

Howerd I. Large, receiver in charge of liquidation, accompanied the 
committee to the capital. He will advertise for claims at the end of the 
week. The bank has been closed since December 23. 


Ce Qe 


The People’s Bank & Trust Co. of Westfield, N. J., com- 
pleted its first quarter century on April 17, it was announced 
by Samuel Townsend, President of the institution. The 
announcement by Mr, Townsend shows that deposits have 
grown from $24,285 to $4,239,179 and resources from $53,865 
to $4,936,060, or 9,000%. The number of accounts of the 
bank at present total 7,654, or almost one-half the population 
of the community. 

—_@——_- 


Joseph A. Kelly, former President of the closed Pennsyl- 
vania Bank & Trust Co. of Pittsburgh, Pa., died at his home 
in that city on Apr. 26. Mr. Kelly was born in Pittsburgh 
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and attended Newell Institute. Besides his banking in- 

terests, he was President of the Reliance Steel Casting Co. 

and Vice-President of the Vulcan Crucible Steel Co. 
—e——_ 

The Picture Rocks National Bank, Picture Rocks, Pa., with 
$25,000 capital, went into voluntary liquidation on April 8 
last. It was absorbed by the First National Bank of 
Hughesville, Pa. 

—_¢-—- 

The Pittsburgh “Post Gazette” of April 23 stated that 
reorganization of the defunct Citizens’ Trust Co. of Bellevue, 
Pa., was recommended in a report given several hundred 
depositors at a meeting in the borough hall on April 22 by 
a committee headed by T. A. McNary, which warned de- 
positors they would lose about 37% of their deposits if the 
bank were liquidated. A committee was appointed to confer 
with State Banking Officials and report at a mass meeting 


this week. 
—e——_ 


William ©. Stettinius was last week appointed a Vice 
President of the Baltimore Trust Co. of Baltimore, Md., 
and assumed his new duties on Monday of this week, 
April 25. Mr. Stettinius is the son of the late Edward R. 
Stettinius, formerly a partner of J. P. Morgan & Co. He 
was a Captain in the Regular Army during the war, and 
afterwards became associated with Bartlett, Hayward & Co., 
of Baltimore, becoming President of one of their subsidiaries, 
the American Hammered Piston Ring Co. On the sale of 
this property, he became a partner in the New York Stock 
Exchange firm of W. W. Lanahan & Co. 

-_——o 

Effective March 23 1932, the First National Bank of 
Gloucester, Va., capitalized at $35,000, went into voluntary 
liquidation. The institution was taken over by the Bank 
of Gloucester. 

—_¢——_ 

The Schmelz National Bank of Newport News, Va., capi- 
talized at $400,000, was placed in voluntary liquidation on 
April 12. This bank was taken over by the First National 
Bank of Newport News. 

—_¢——_ 

The Commercial National Bank of Youngstown, Ohio, was 
placed in voluntary liquidation on March 29 last. The 
institution, which had a capital of $500,000, was succeeded 
by the Union National Bank of Youngstown. 


—__e—_ 

That the Dollar Savings & Trust Co. of Youngstown, Ohio, 
is preparing to reopen shortly is indicated in the following 
dispatch from that city on April 21, printed in the Cleveland 
“Plain Dealer” of April 22: 


Granting of a substantial loan to facilitate the reopening of the Dollar 
Savings & Trust Co., and thereby relieving the financial stress of more 
than 30,000 depositors, by the Reconstruction Finance Corporation, was an- 
nounced to-day (April 21) by Carl W. Uliman, Chairman of the Reorganiza- 
tion Committee of the bank. While the amount of the loan wae not dis- 
closed it is known that it is several million dollars. The reorganization 
plan wil] make the immediate release of about $3,500,000 in cash available 
to depositors. 

More than 90% of the depositors signed the required agreements making 
the opening of the bank possible. The Committee is urging depositors 
who have not signed the agreements to do so at once. While no definite 
date for the reopening has been set, it is said the bank will open 
early in May. 

Our last reference to the affairs of the Dollar Savings & 
Trust Co., which closed on Oct. 15 last, with deposits of 
more than $20,000,000, appeared in our Feb. 27 issue, 
page 1508. 

—oe——- 


The National Bank of Mendota, at Mendota, IIll., capi-° 


talized at $50,000, was chartered by the Comptroller of the 
Currency on April 4 1932. D. L. Barnett is President and 
C. Walter Jacob, Cashier, of the new bank. 


—_—e—— 

Frederic C. Ebinger, Vice-President and Cashier of the 
Suburban Trust & Savings Bank of Oak Park (Cook County), 
Ill., was found dead in his garage on Apr. 24. The motor 
of his car was running and the doors of the garage were 
closed. Advices from Chicago to New York “Times,” report- 
ing the banker’s death, quoted Dr. W. L, Ruggles, his physi- 
cian, as saying that Mr. Ebinger had spoken of financial 
difficulties brought about by the depreciation of his hold- 
ings in the depression, but declared his work at the bank was 
no cause for worry. Mr. Ebinger’s associates at the bank 
believed the death was accidental, the dispatch said. Mr. 
Ebinger was 50 years of age. 

—_e——_ 

Julius H. Moeller, Vice-President of the Equitable Trust 
Co., Detroit, Mich., has tendered his resignation to become 
effective May 1, when a new business association will be 
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announced, according to the “Michigan Investor” of April 23, 
which went on to say: 


Mr. Moeller was one of the original founders of the Central Trust Co., 
which was consolidated with the Equitable Trust Co. several years ago. 
Previously he was an executive in the trust department of the Detroit 
Trust Co. for 12 years. He now is Vice-President of the Trust Officers’ 
Fiduciary Association of Detroit. 

——_e—— 


Advices from Petoskey, Mich., on April 21, reported that 
the first State Bank of that place, which was closed in 
February last because of “frozen” assets and heavy with- 
drawals, has reopened for business on that date, following 
a complete reorganization of its affairs. 

—@e—— 

The Farmers’ Exchange Bank of Osseo, Wis., and the 
State Bank of Osseo were consolidated recently under the 
title of the latter, according to the “Commercial West” of 
Apr. 25. E. Hagen is President of the enlarged bank. 

—_——_@¢——_ 

T. I. Garratt, for the past 25 years Cashier of the Farmers’ 
& Merchants’ State Bank of Preston, Minn., has been made 
President of the institution to succeed the late E. K. Blex- 
tud, according to the “Commercial West” of Apr. 23, which 
also stated that D. E. Broadwater, Assistant Cashier of the 
bank for 17 years, had been advanced to the Cashiership. 


—~e— 

The First National Bank of Portland, N. D., was placed 
in voluntary liquidation on April 12 1932. The institution, 
which was capitalized at $25,000, was succeeded by the First 
& Farmers’ National Bank of that place. 

—_e——_ 

The First National Bank of Reynolds, N. D., capitalized 
at $25,000, went into voluntary liquidation on March 5 last. 
It was absorbed by the State Bank of Reynolds. 

—__@e-——— 

The National Bank of Valley City, N. D., on April 11 
changed its name to the First National Bank of Valley City. 
—e——_ 

The First National Bank of Mooreton, N. D., capitalized 
at $25,000, was placed in voluntary liquidation on March 9 
1932. The institution has no successor. 

——e——_ 

On April 12 1932 the Farmers’ National Bank of Port- 
land, N. D., was placed in voluntary liquidation. This 
bank, which was capitalized at $25,000, was succeeded by 
the First & Farmers’ National Bank of Portland. 

——_@——_ 

It is learned from the “Commercial West” of Apr. 23, that 
a final dividend of 6% is being paid to the depositors of the 
defunct First National Bank of Alta, lowa, making a total 
of 71%. 

—_qe——_ 

A new banking institution, the First Capital State Bank, 
was opened for business in Iowa City, Iowa, recently. The 
new bank is capitalized at $100,000 with surplus of $15,000. 
Lee Nagle is President and F. D. Williams, Vice-President 
and Cashier. 

a oo 

The “Commercial West” of Apr. 23 reports that a dividend 
of 5% is being paid depositors of the closed Hartington 
National Bank of Hartington, Neb., bringing the total paid 
to 65%. 

—e— 

Concerning the affairs of the Farmers’ & Merchants’ Bank 
of Benson (a Omaha suburb), Neb., which was closed on 
Aug. 10 1931, the Omaha “Bee” of April 22 last contained 
the following: 

Amendments to articles of incorporation of the Farmers’ & Merchants’ 
Bank of Benson, providing for a 25-year extension of the charter and 
changing of its name to the Douglas County Bank of Omaha, have been 
approved by the (Nebraska) State Banking Department, Clement L. Waldron, 
President of the reorganized bank, announced Thursday, April 21. 


Expiration date of the charter will be April 20 1957, Waldron said. The 
charter was granted in 1907. 

“Extending the charter 25 years makes it the mrost valuable bank 
charter in the State,” he asserted. “If a new bank were to be started in 
Omaha at the present time, it would require $200,000 capital. In reor- 
ganizing, the Farmers’ & Merchants’ Bank, we were required to have only 
$50,000 capital and $10,000 surplus.” 


Raising of the $60,000 with which to reopen the bank was completed 
and new officers were elected last week. 


“The Douglas County Bank of Omaha is going to open with nothing but 
cash, there will be no past due bills on our hands, and the officers have 
pledged themselves to make and keep the bank a safe and sound place in 
which to deposit money,” he stated. 

The closing of this bank, with deposits of $788,000, was 
noted in our Aug. 15 1931 issue, page 1072. 

—_@——_- 

The Waukomis National Bank, Waukomis, Olka., went 
into voluntary liquidation as of March 28 last. It has been 
succeeded by a new State bank. 

——_@—_—_ 
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The Mercer County National Bank of Harrodsburg, Ky., 
capitalized at $100,000, was granted a charter by the Comp- 
troller of the Currency on April 18. W. E. Allen is Presi- 
dent of the new bank. 

—_@——_ 

Two developments in the liquidation process of the de- 
funct People’s State Bank of South Carolina (head office 
Charleston) were announced on April 20. One was to the 
effect that the examiners, applying their usual rule in de- 
termining the value of the assets of the closed bank, esti- 
mated that unsecured creditors and depositors would re- 
ceive a return of 18.4%. The other was in the form of an 
order from Judge J. Lyles Glenn, directing the receivers to 
proceed with a cash liquidation of the trust funds held by 
the bank and the return of securities held in trust. These 
trust funds, it is estimated, will total approximately $95,000. 
The foregoing is taken from the Columbia, S. C., “State” of 
April 21, from which we also quote the following: 


The report of the State Bank Examiners puts responsibility for the con- 
dition of the institution when it closed on the management. ‘‘While the 
immediate cause of the suspension of this bank may be due to the steady 
withdrawals of deposits during the last four months the bank operated,” 
the report reads, “the responsibility for the condition existing in the 
bank . must be placed upon the management. The ramifications 
of the bank and its 44 branches,” the report continues, “‘are such that the 
responsibility cannot be placed upon any one particular officer.” 

“Relative to statutory violations noted by the examiners,’’ the report 
co tinues, “‘attention is directed to the report of the Charleston office, 
which states that loans to various general officers are in violation of 
Section 4000, Code of South Carolina, and the method of holding capital 
stock in affiliated corporations is subject to severe criticism.” 


The total assets estimated as being “‘good’”? amount to a total of $15,- - 


046,639, from which various amounts are deducted—25% for normal 
depreciation amounting to $3,892,493 and $800,000 for liquidation costs. 

The liquidation will extend over a period of four years, it is estimated 
in the report, and the cost of $200,000 per year is to cover insurance, 
taxes on real estate, bonds and salaries of employees and various other 
expenses. These deductions will leave net returns of $10,877,479, from 
which is deducted the sum of $9,063,913, representing secured deposits, 
outstanding drafts, bills payable and so forth, leaving a return to unsecured 
creditors and depositors of $1,814,466 plus $200,000 estimated returns from 
capital stock assessments, making an estimated net total of $2,014,466. 

The failure of the People’s State Bank of South Carolina 
was noted in the “Chronicle” of Jan. 9 last, page 250, and 
items with reference to its affairs appeared in our issues 
of Jan. 16 and Jan. 23, pages 456 and 627, respectively. 

—_@——_ 

As of April 11 1932, the Snell National Bank of Winter 
Haven, Fla., changed its title to the Exchange National 
Bank of Winter Haven. 

—¢——. 

Effective March 22 1932, the First National Bank of 
Odell, Tex., capitalized at $25,000, was placed in voluntary 
liquidation. It was not absorbed or succeeded by any other 
organization. 

—e—— 

The Southern County Bank of Anaheim, Cal, with 
branches at Cypress, Buena Park and El Monte, which closed 
the latter part of January 1932, reopened on April 18, ac- 
cording to Anaheim advices by the Associated Press on 
that date, which went on to say: 


Bank officials announced that the institution had been reorganized and 
that depositors had agreed to leave 50% of their funds in the bank for a 
certain period. A loan also was obtained from the Reconstruction Finance 
Corporation. 


Reference was made to the approaching reopening of this 

bank in our April 9 issue, page 2659. 
—_@——_ 

The consolidation of two Enterprise, Ore., banks, the Wal- 
lowa National Bank and the Enterprise State Bank, under 
the title of the former, was consummated on April 18, ac- 
cording to Associated Press advices from La Grande, Ore., 
on that date, which added: 


The announcement said this action was taken by stockholders “as a 
matter of good business.” 


—_@———_ 

The First National Bank of Chehalis, Wash., went into 
voluntary liquidation on April 919382. The institution, which 
was capitalized at $50,000, was absorbed by the Coffman 
Dobson Bank & Trust Co. of Chehalis. 

—@~— 

A condensed balance sheet of the Mitsui, Bank, Ltd., (head 
office Tokyo, Japan), as of Dec. 31, 1931, shows net profits 
for the six months ending that date of Yen 4,593,743 (includ- 
ing balance from last account of Yen 1,667,458 and transfer 
from pension fund of Yen 323,312), which was allocated as 
follows: Yen 548,000 contributed to pension fund and Yen 
2,400,000 to pay dividend to shareholders, leaving a balance 
of Yen 1,645,743 to be carried forward to the current half 
year’s profit and loss account. Total assets are shown in 
the statement as Yen 828,291,443, of which loans and dis- 
counts amount to Yen 434,993,809; municipal and other bonds 
to Yen 104,085,778; Japanese and foreign Government bonds 
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to Yen 85,240,056, and cash in hand and at the Bank of 
Japan, &c., to Yen 58,310,094. On the debit side of the state- 
ment, deposits are shown at Yen 637,443,079. The bank’s 
paid-up capital is Yen 60,000,000 and its reserve funds aand 
undivided profits aggregate Yen 52,445,743. Genyemon 
Mitsui is President of the institution, which was founded 
in 1683. The New York agency is at 61 Broadway. 
or os 


THE WEEK ON THE NEW YORK STOCK EXCHANGE, 


The stock market has been dull and unsettled the present 
week and with the exception of a brisk upswing on Wednes- 
day prices have generally moved lower. Railroad shares 
and public utilities have, from time to time, shown brief 
periods of improvement and some of the industrials worked 
higher around midweek but the gains were small and without 
special significance. Trading has been concentrated largely 
in the market leaders and despite the frequent rallies the 
changes have generally been within a narrow range. One of 
the outstanding events of the week was the omission of the 
United States Steel Corp. quarterly dividend on its common 
stock. This is the first time since 1915 that the dividend on 
the common stock has been passed and the third time in the 
history of the corporation. Pennsylvania RR. also ueferred 
action on the quarterly dividend due at this time. Call 
money renewed at 24% on Monday and remained un- 
changed at that rate on each and every day of the week. 

The market opened fractionally lower on Saturday, but 
the volume of trading was small and price changes held 
within a comparatively narrow range. In the first hour 
further new low levels were recorded by numerous stocks 
previously under pressure, but part of these early losses were 
cancelled before the close. Liquidation was confined to a 
few special stocks in which forced selling was apparent and 
while the selling was fairly brisk for a brief period it tapered 
off before the end of the session. Pivotal stocks like Ameri- 
ean Tel. & Tel., du Pont and Coca Cola made slight gains 
before the close, and Auburn Auto ran up a point to 40 
with a gain of about 1 point. United States Steel common 
was pressed for sale and broke through its previous low by 
a fraction; and stocks like American Can and Standard Oil 
of New Jersey continued in demand though the price changes 
were small. The largest advances were in the preferred 
stocks though there were very modest price changes in such 
stocks as American Home Products which gained 1% points 
and closed at 40% and Cluett-Peabody which advanced 
35% points to 13%. Other changes on the side of the ad- 
vance were Continental Can, 154 points to 27; Drug, Ince., 
1\% points to 394%; U. S. Tobacco 3 points to 63 and 
Norfolk & Western 2% points to 8634. 

Considerable selling was apparent during the early trading 
on Monday, but the market steadied in the afternoon and 
prices again moved forward and at the close numerous 
active stocks showed moderate gains on the day. The 
volume of trading was small, the market being one of the 
slowest of the year. Only 473 separate issues were handled 
during the day, making the narrowest market in about six 
years. Most of the important price changes were among the 
preferred stocks and while there were numerous advances 
and declines among the speculative favorites they were gen- 
erally fractional. At the close prices were fairly steady, but 
trading was dull, the moderate rally in the last hour making 
little or no change in the final prices. The market moved 
around somewhat uncertainly on Tuesday with a slightly 
stronger demand for railroad shares and public utilities, 
Brief rallies occurred from time to time, but the market 
slumped in the afternoon and closed with little change from 
the finals of the previous day. The day’s transactions were 
somewhat in excess of the preceding day, but were still very 
low. U.S. Steel moved within a narrow range and railroad 
shares as a group made little or no progress, though there 
were occasional exceptions among some of the better class 
of stocks like Norfolk & Western which moved forward 6 
points to 90 and Delaware & Hudson which spurted forward 
4%% points to 5834. Public utilities also were in demand 
and moderate gains were recorded by Peoples Gas of Chicago, 
American Power & Light 6s pref., Consolidated Gas and 
Standard Gas & Elec pref. Other gains included Air Re- 
duction 1 point to 38; American Sugar pref., 414 points to 
65; Auburn Auto, 1% points to 41; Borden Company, 1 
point to 28; Coca Cola, 1 point to 97}4 and Safeway Stores, 
1 points to 47. 

Trading was quiet and prices were somewhat higher on 
Wednesday. In the morning transactions the market was 
weak, but as the day progressed the trend was upward and 
some modest gains were recorded at the close. American 
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Can led the upswing and at its top for the day was up about 
2 points. American Tel. & Tel. moved above 101 and United 
States Steel was fractionally higher during the greater part of 
the day despite the omission of the dividend. Railroad shares 
were stronger and public utilities showed improvement. 
The principal changes on the side of the advance were Air 
Reduction 114 points to 437%, Delaware & Hudson 2% 
points to 61, International Business Machine 2 points to 
84, Norfolk & Western 2% points to 924, Pacific Tel. & 
Tel. 3% points to 79 and Western Union 1% points to 28%. 
Practically all groups were down on Thursday and while 
several attempts were made to rally the market, the closing 
quotations showed net losses at the end of the session. Some 
liquidation was apparent in the morning trading, but this 
slowed down to a considerable extent as the day progressed. 
Railroad stocks and public utilities which were moderately 
strong during the early part of the week tumbled down- 
ward with the rest of the list. Losses were not especially 
large at any period but the drift was generally downward 
during the greater part of the day. American Tel. & Tel. 
again slid under the 100 mark, but did not break through 
its previous low and most of the popular speculative favorites 
were down from fractions to 2 or more points. Stocks 
closing on the side of the decline included, among others, 
American Can which receded 2% points to 41, American 
Water Works which declined 234 points to 20, Atchison 
which dropped 3% points to 47% and Auburn Auto which 
fell off 634 points to 32%. 
Western Union 2)% points to 2614, Union Pacific 2% points 
to 52%, Peoples Gas 434 points to 6814, International 
Business Machine 3 points to 8034, Eastman Kodak 4 
points to 514%, Delaware & Hudson 4% points to 86%, 
Consolidated Gas 214 points to 5144, Coca Cola 2% points 
to 96%, J. I. Case 2% points to 215% and Johns-Manville 
1% points to 12%. 

On Friday liquidation and continued unfavorable earnings 
statements forced many popular speculative favorites into 
new low ground. Railroad shares and industrial issues bore 
the brunt of the selling and while the declines were not 
particularly noteworthy, they extended to practically every 
part of the list. The weak stocks in the railroad list included 
New York Central, New Haven, Union Pacific and Atchison. 
Other weak stocks were Allied Chemical & Dye, which 
dropped 3 points to 524%; Atchison, which dipped 3 points 
to 3934; Ingersoll-Rand, which fell off 214 points to 15, and 
Vulean Detinning, which dropped 234 points to 12. The 
final tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 
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of liquidation that appeared from time to time. Industrial 
stocks, oil shares and public utilities were decidedly irregular 
during the early part of the week, but steadied on Tuesday 
and Wednesday and again moved downward on Thursday. 
On Friday further selling was apparent as many issues 
tumbled downward to new lows. The changes for the week 
in the public utility group were slightly on the side of the 
decline, Consolidated Gas of Baltimore ranging from 544% 
to 514%; Commonwealth Edison from 6914 to 6844; New 
York Telephone pref. from 110 to 10914; United Light & 
Power “A’’ from 3% to 3%; National Power & Light pref. 
from 61 to 57. Declines also predominated in the industrial 
list and oil shares, the recessions over the week including 
Gulf Oil of Pennsylvania, which tumbled from 28% to 28; 
Humble Oil from 38% to 37%; Aluminum Co. of America 
from 2734 to 25; New Jersey Zine from 20% to 1934; Swift 
& Co. from 15 to 1414, and Ford of Canada from 7% to 7%. 
On Friday the Committee on Securities ruled that preferred 
stocks of Central and Southwest Utilities Co. be not quoted 
ex-dividend, $1.75 a share on that day, and not until further 
notice, and that all deliveries after April 29 and until further 
notice carry due bills. This action was due to the fact that 
dividends on the prior lien stock and preferred issue of the 
company have been, or may be, canceled. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3244. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE. 















































Stocks Bonds (Par Value) 
(Number 
of Foreton Foreton 
Apr& 29 1932 Shares). | Domestic. |Government.| Corporate. Total. 
I in winss weaned 59,930] $1,335,000 $39,000 $39,000} $1,413,000 
Monday. ..-......-. 76,180} 2,073,000 85,000 88,000} 2,246,000 
| REE BR 93,790) 2,292,000 66,000 152,000! 2,510,000 
Wednesday......-. 126,620} 2,202,000 114,000) 164,000; 2,480,000 
TEED <stictenwue 120,353} 2,613,000 75, 128,000} 2,816,000 
FE <ncsusadencnt 118,908] 2,808,000 75,000 136,000] 3,019,000 
ee 595,781'$13,323,000' $454,000! $707,000'$14,484,000 
Week Ended Apri 29 Jan. 1 to Apr@ 29. 
New York Curd 
e 1932. 1931. 1932. | 1931, 
Mecte—No. of shares. 595,781 3,294,725 18,255,260] 57,482,570 
Es uthoonmenns $13,323,000] $23,655,000 $259,736 ,100) $304,715,000 
Foreign Government... 454,000 988 ,000 9,757,000) 17,270,000 
Foreign corporate... 707 ,000 638 ,000 12,122,000 14,128,000 
TE iis, pir Waaes $14,484,000] $25,281,000! $281,615,1 $336 ,113,000 




















COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a decrease as 
compared with a year ago. Preliminary figures compiled 
by us, based upon telegraphic advices from the chief cities 
of the country, indicate that for the week ended to-day 




































































os Stocks, Ratiroad State, Unttea Total (Saturday, April 30), bank exchanges for all the cities of 
ene. | ee” See ees Oe _ the United States from which it is possible to obtain weekly 
rr a 470,970] $2,200,000| $1,042,000 $1,001,000 g4.aza.000 returns will be 53.5% below those for the corresponding 
Mente -- ----- $40,410) 8,868,000, 1.784.000) 1,173,000) 6,234,000 week last year. Our preliminary total stands at $4,759- 
Wednesday ---- 1,120,140]  4,757,500|  2°294:000| 1204:000| 8,255,500 824,261, against $10,251,651,784 for the same week in 1930. 
Priday 7---| ateathiol Efant’bool © a’bou‘bool  L'gon’ool  Staan’So «At: this center there is a loss for the five days ended Friday 
aie: 3,110,000! $35,200,800] $11,277,000] 98,074,000! 945,451,200 of 53.5%. Our comparative summary for the week follows: 
Sales at Week Ended Apri 29. Jan. 1 to Apri 29. Clearings—Returns by Telegraph. Per 
New York Stock Week Ended Aprti 30. 1932. 1931. Cent. 
Exchange. 1932. 1931. 1932. 1931. 
SO ENE AR EES: $2,308,971,184 | $5,675,792,123 | —59.3 
Stocks—No. of shares.|  5,110,600| 17,313,892| 130,135,385] 229,562,061 © Chicago...------------------------- 200,328,408 377,563,425 | —46.9 
Bonds. SD. scindtienasichidoastniiones 219,000,000 346,000,000 | —86.7 
Government bonds...| $8,974,000] $2,145,500] $245,977,100| $59,264,150  Boston_.....-.-..-...-----.-------- 204,000,000 337,000,000 | —39.5 
State & foreign bonds_| 11,277,000] 16,049,000] 244,329,500] 255,736,500 Kansas City---...--..---------.---- 48,858,778 68,980,381 | —29.2 
Railroad & misc. bonds| 25,200,300| 39,139,000] 520,921,300} 605,362,000 St. Louis....--.---------.---------- 47,300,000 78,800, —40.0 
| NMED, Jac ccacecaseccocecoate 82,214,000 135,118,000 | —39.2 
Eo edscieee $45,451,300! $57,333,500! $1,011,227,900! $920,362,650 Los Angeles_....----.-------------- No longer will re earings 
SING incr otoewancceced 65,593,242 125,955,859 | —47.9 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND a aoe MELISS REE TRE TE: Pret] yy el —3 
WVGIRNG.n « cocccececcecescecesocece e ¢ ? - —42. 
BALTUMORE EXOBANGES. Se Grisnatc te etst cae 39,436,034 68.252'329 | —42.2 
iin cchiamecscekinmencne 41,132,507 37,477,059 +9.8 
Sean. spaenayate. Sapnane. Twelve cities, five days....-.------ $3,363,355,714 | $7,455,308,978 | —54.9 
AprG 29 1932 Shares. \Bond Sales.| Shares. \Bond Sales.| Shares. \Bond Sales. Other cities, five days........-..---- 519,831,170 749,267,425 | —30.6 
Peswacess 9,548 1,000 : , ; Total all cities, five days....-..-.-- $3,883,186,884 | $8,204,576,403 | —52.7 
Monday.......... 16307,  *2'000| 18°625| °6'000| "ea7| —sghany «A clitles, one day...-.----...--.---- 876,637,377 | 2.047.075.8381 | —67.2 
Tuesday. -.---_.. 15,923 5,000} 11,007} 12.500 an coeee te 
Wednesday... ...- 20,506 30,000} 18,184 3,000 632 2,000 © Total all cities for week---.......-- $4,759,824,261 !$10,251,651,784 | —53.5 
Thursday......-. 16,109 2,000] 14,415 7,000 eee , 
PUG .ncccceces 6,971 2,000} 2,400} -.2... 352 1,000 Complete and exact details for the week covered by the 
WU ii 85,364] $42,000] 67,219| $32,000 38,5231 38.000 foregoing will appear in our issue of next week. We cannot 
Prev. week revised! 93,2651 $21,500! 80,815! $58,800! 9.5231 $30,800 furnish them to-day, inasmuch as the week ends to-day 























THE CURB EXCHANGE. 

Price movements on the Curb Exchange have been some- 
what erratic during the present week and while there have 
been spasmodic periods of strength, the actual changes for 
the week have been within a comparatively narrow range. 
Brief rallies were in evidence from time to time, but these 
only served as a temporary check on the downward swing 
as the market could make little headway against the volume 





(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has to be in all cases estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended April 23. 
For that week there is a decrease of 41.8%, the aggregate 
of clearings for the whole country being $4,888,852,279, 
against $8,392,998,834 in the same week of 1931. Outside 
of this city there is a decrease of 33.7%, the bank clearings 
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at this center recording a loss of 45.9%. We group the dik dis ine 
cities now according to the Federal Reserve districts in Clearing: a—~ : 
i to 7 ; Inc. or 
which they are located, and from this it appears that in the 1988. 1981. — 1920. 1980. 
New York Reserve District, including this city, the totals ane 3 :. ; 
record a contraction of 45.3%, in the Boston Reserve District Seventh Feder|al R D et — hs do. ye a. Ms 
of 39.1% and in the Philadelphia Reserve District of 34.2%. \fna Arbor-.-_| __ 421313] __ 601,846| —80-0] _ 1,130:028| _ 601; 
In the Cleveland Reserve District the totals are smaller by —Detrolt_--..--| 68,798,253) 150.406.300) oto) Oe oo sos] a'seorare 
37.1%, in the Richmond Reserve District by 27.5% and ~ epee 1,015,000] 2,386,158] —57.5| 3,054,412 ,649, 
sae : Ind.—Ft. Wayne] _1,048,2 2'243.654| —53.3| 2,925,023 ,635,607 
in the Atlanta Reserve District by 24.0%. The Chicago Indianapolis...| 11,850, 21,567,000] —45.1| 19,159,000 21,397,000 
Reserve District suffers a loss of 42.1%, the St. Louis Re- TerteHaute..-| 3'048'203] _4°118°283| —26.1| _6:407,081| _6°107°730 
serve District of 28.4% and the Minneapolis Reserve District org “per ee Fees) ae et le ee 
of 22.9%. In the Kansas City Reserve District the decrease Des Moines... $303,719 6,898,446 — 10,065,160 8.994.028 
: rd 4 M4 s oux J cose ’ ’ ’ , . * * ’ , 
is 23.3%, in the Dallas Reserve District 23.0% and in the mr atetio0 fiaaiers 326, . 701,905 —53.5 1,725,617 1,743,080 
; ; i me. loom’gton. , ’ * , . ’ ’ ’ * 
San Francisco Reserve District 26.7%. a 250;149°819 420,534'410 8.4 676,318,380 004.518 90 
i urnis umm Rese tur seecce ’ ’ —— . , , , 
. In the following we f has ary of Federal sicdad tind aces 2,337,399] 3,509,802} —33.4| 4,446,905] 5,627,352 
districts: Rockford. ._-- 785,853) 2,088,914] —62.4 (034,331 ‘746, 
SUMMARY OF BANK CLEARINGS. Springfield. .-.. 1,498 "237| 2,307,618] —35.1 2,706,794 2,451,070 
Total (20 cities)| 379,292,962) 655,335,664| —42.1| 883,216,098] 968,436,341 
Inc.or 
ws Week End. Apr. 23 1932.) 1932. | 1931. |Dec.| 1930. 1929. Eighth Federa|I Reserve Dis|trict—St. Lo|uis— 
Ind.—Evansville b b b b 
Federal 5 $ % 3 £ Mo.—St. Louis..| 61,500, 88,400,000] —30.4| 114,600,000] 126,400,000 
1st _...12 elties} 231,834,080] 380,857,606] —39.1] 550,576,829] 534,288,450 Ky.— Louisville 16,810,269 22,438,659 —25.1 85,963,742 324, 
2nd New York.12 “ 3,105,973,435| 6,681,806,402] —45.3] 7,506,713,384] 7,408,281,260 wensboro- --- 
3rd pilalo “ 283,615,215 «31 167.47] —34.2} 622,329,146} 610,947,195 Tenn.— Memphis 9, - 448} 11,998,959] —20.5| 18,696,223] 17,898,426 
4th Cleveland..6 “ 202,306,941) 321,384,336] —37.1| 422,820,984 664  Ill.— Jacksonville 0,779 147,952| —25.1 191,194 462,6 
4 = Richmond ~ 103,089,403} 142,202,334] —27.5] 173,484,708] 159,274,283 Quincy. ....-- 628, 847 815,689] —22.9 1,176,908 1,420, 
Atianta....11 “ 93,357,336 122,845,886] —24.0 148,400,225 161,957,569 
™ o 0...20 “ 379,292,962! 655,335,664) —42.1 883,216,098 968,436,341 Total (5 cities) . 88,589,343} 123,801,259] —28.4; 170,628,067} 179,506,309 
° PO Ta 88,589,343 123,801,259} —28.4 170,628,067 179,506,309 
9th Minneapolis 7 “ 66,950,816 86,864,202! —22.9] 112,700,422] 109,481,537 Ninth Federal| Reserve Dis trict — Minn/eapolis — 
10th KansasCity 10 “* 102,250,857] 133,369,065] —23.3] 178,602,480] 192,436,915  Minn.—Duluth_- 2,201,602 3,432,543) —35.9 3,767,715 6,604,469 
Hie Datess-gt = | Sasol aoe el eee] aie Meee] SEaeE a SIT Hall apa] Sate em) 10 on 
= '* ly 084, —®. Ns ° ° eo 6 Soa seco ’ . , , er ° * , ’ ’ 
C ined ment ieee ieee Loe) ae ee Gee 
a 118 cities} 4,888,852,279| 8,392,998,834] —41.8] 11,050,402,585| 11,140,409,470 -D.—A mn. 585 ’ —28. 007, 036, 
Outai x ii —33. Mont.—Billings - 362,364 464,988] —22.1 600,456 560, 
mm. oo ee ee hh ee ee Helena.- ~~. -.- 1,753,812 3,142,472] —44.2 3,031,677 3,379,000 
pa nema 82 cities! 237,048,325" 966,726,060! —33.6! 282,026,424! 436,589,960 erotal (7 cities).| 66,950,816] 86,864,202] —22.9| 112,700,422| 109,481,637 
i i ’ Tenth Federal| Reserve Dis|trict — Kans|as City|— 
We now add our detailed statement, showing last week’s tent a rt a! 973.786 208.148 
figures for each city separately, for the four years: Hastings... __- 135,161 299,031| —54.8 4.215 439,640 
Lincoln. --.._- 1,827,067| 2,392,900] —23.6| 2,777,211] 3,412,667 
Omaha...._-- 21,345,591| 34,274,150] —37.7| 38,886,339] 41,461,011 
Week Ended April 23. —To “| “1'747'188| — 2'975'940| —41.3| 2998; 3,022, 
Cleartngs at— Wichita... ._- 4,187,993 '444.409| —5.8| 6.220.778] _ 7,080,635 
Inc. or o.—Kans. City! 68,447,333] 82,718,933 =. 3 119,621,660' 127,462,113 
1932. 1931. Dec. 1930. 1929. St. Joseph-__- 2,912,011 3,952,060 — 4,969,083 6,644,000 
Colo.—Colo. Spgs 684,922 882,290 32. i 1 1066, 691] 1,153,162 
3 $ % $ 3 PR oe a a a 
First Federal |Reserve Dist|rict—Boston|— PUMP. cccenk 816,843} 1,201,015) —32.0 1,404,134] 1,463,264 
Me.—Bangor..-- 378,945 483,780| —21.7 703,722 574,092 
Portland-..... 2,196,783] _ 2,707,598] —18. 4,664,449] 3,713,141 Total (10 cities)| 102,250,857| 133,369,065] —23.3] 178,602,480] 192,436,915 
.—Boston..| 200,513,339] 340,033,920] —41.0] 495,975,258] 478,000, 
Fall River.... 895,948 940,891; —4.8 1,152,855 1,095, Eleventh Fede|ral Reserve |District—Da/|llas— 
Lowell__.--.-- 9,275 487,175| —44.7 993,409] 1,278,362  Texas—Austin __ 913,942] 1,143,697) —20.1] 1,278,796] —_ 1,568,420 
New Bedford_- 678,188 809,727| —16.2} 1,071,529] _—‘ 1,112,818 Dallas. -.--.-- 27,267,310] 34,413,068] —20.8| 39.750,729| 47,720,060 
Springfield....| 3,094,652) 3,891,858] —20.5| 4,963,434) 5,461,897 Fort Worth...| 4,812,243]  7,213,892| —33.3] 9,503,582] 12,357,949 
Worcester. ---- 1,736,975| 2,362,273] —26.5| 3,551,123) 3,588,856 Galveston___-- 1,736,000] 1,907,000] —9.0} 1,969,000] 4,668,000 
Conn.—Hartford| 7,634. 9,907,496] —22.9| 16,457,609] 16,791,999 La.—Shreveport.| 2.426.487]  3,602,551| —32.6] 5,050,431] 4,283,753 
New Haven_-- 5,872, 7,458,057| —21. 8,646,343 7,801,464 
R.1.—Providence| 8,180, 11,353,200] —27.9| 11,651,800] 14,168,100 Total (5 cities).| 37,155,982] 48,280,208] —23.0| 57,552,538} 70,598,182 
N.H.—Manches’r 381,890 421,631| —9.4 745,298 702,422 
Total (12 cities)| 231,834,080} 380,857,606] —39.1| 550,576,829] 534,288,450 Twelfth Feder|al Reserve Djistrict—San | Franci|sco— 
Wash.—Seattle..| 24,388,877| 31,088,705] —21.6| 42,216,100] 45,688,986 
Second Feder/al Reserve Djistrict—New| York Spokane.....- 6,114,000] 9,157,000 — 35:3) 10,887,000] 10,889,000 
N. Y.—Albany..|  4,803,46 5,087,233} —5.6| 6,227,338] 5,340,772 Yakima_____- 641,034 883,718] —27.5 841,970| 1,100,362 
Binghamton_ -- 1,509,884 1,122,251) +34.5 1,256,083 1,130,303 Ore.—Portland_.| 18,664,528} 27,681,121] —32.6| 32,809,511] 34,429,758 
Buffalo. ....-- 26,038,380] 38,536,124] —-32.4| 48,173,597] 54,480,415 Utah—S. L. City] 9,472,078] 14,054,893| —32.6| 17,364,614] 18,317,244 
hE. 1,031,883 921,273] +12.0 757,041| 1,132,975 Cal.—LongBeach|  3.,810,561| 6,690,125] —43.0| 7,208,983 ,234, 
Jamestown. .-- 559, 886,569) —36. 199, 1,133,782 Los Angeles...|No Longer W|ill Report Clejarings 
New York. _-.|3,004,909,517)|5,550,239,130| —45.9)7,352,876,000|7,250.830,347 Pasadena... _. 3,582,118] 5,253,306] —31.8| 5,577,659] 6,709,688 
Rochester... - 6,235,223] | 8,843,911] —29.5| 10,371,427 '987,888 Sacramento ..-| 6,922,563] 7,894,944] —12.3| 5,413,343] 6,117,832 
Syracuse. ..... ,706, 4,125,632| +14.1| 5,744,734] 6,167,771 San Diego.---| 4.233.206] 6,274,283] —32.5] 5,743,599] 5,593,670 
Conn.—Stamford| 2,798,594) 3,477,606] —19.5| 3,959,827 ,048, San Frane 110'508,207| 147,974,682| —25.3| 187,183, 185,895,387 
N. J.—Montelair 542,136 631,331] —14.1 765,781 978,465 San Jose-...-- 2,200,1 2'584.127| —14.9| 2,539,982] 3,039,238 
Newark_._..-- 21,454,562| 29,092,623) —26.3 ,990,558| 29,928,950 Santa Barbara 1,452,728} 1,914,845] —24.1| 1,642,910] 1,916,114 
Northern N.J_| 31,383,891) 38,842,719] —19.2| 38,391,054) 39,121,026 Santa Monica 1,170.793|  1,904'849| —38.5| 1,901,395} 1,898,095 
Stockton... .- 1,275,022}  1,727,800| —26.2 '047,200| 2,344,300 
Total (12 cities) |3,105,973,435|5,681.806,402| —45.3|7,506,713,384|7,408,281,260 
Total (14 cities)| 194,435,909] 265,084,398] —26.7| 323,377,704] 298,744,765 
Third Federal |Reserve Dist| rict— Philad|el phia|— Grand total (118 
Pa.—Altoona_.-- 58, 511,333] —10.4| 1,755,919] 1,606,910 cities). ...-..- 4,888,852,279|8,392,998,834| —41.8] 11050,402585] 11140,409470 
Bethiehem_---| 3,008,278} 3,446,876] —12.7| 5,318,171| 6,971,423 
Chester. eseee ; 443,250 i 806,355 — 80.7 1,034,528 1,079,386 Outside New York|1,883,942,762|2,842,759,704| —33.7|3,697,526,585|3,889,579,123 
Philadelphia__- 269,000,000 8.0 : —34.1 494,000,000 579, : 
Reading... .-- ‘201, (841,152) —22.5 ,713, ,045,110 
Seranton------ 2,387,304 4,296.517| —44.4| 5,009,664) 6,199.771 Week Ended Apri 21. 
Wukee-Barre.. 1,629,732 3,097,052) —47.4 3,381,258 3,406,709 Cleartngs at— 
Waeanecees 1,070,019 1,699,839] —37.1 2,040,046 2,301,984 31 ans. or 1930 1929 
N. in. 2,270,000} 4,160,000} —45.4| 4,013,000) 4,350,136 1932. 1931. ec. 6 . 
cae Canada— $ $ % $ 3 
Total (10 cities)| 283,615,215) 431,167,474] —34.2| 522,329,146] 610,947,195  ,,Canada— 75,280,627 127 344,947 40.9 04,042,040 131,212,568 
Fourth Feder/al Reserve D)istrict—Clevjeland Toronto. .....-- 317, 102, ——33. 454, 586, 
Ohio—Akron....}  4637,000} 2,563,000] —75.1| 4,644,000) 7,318,000 + _Winnipeg_------ 34,628,855) 44,001,440 —21.3) 27,155,137) 59,418,768 
Canton. ..-..-. b b b b Vancouver. .....- 12,671,060 16,891,443} —25.0 16,140,000 25, Hyd 
Cincinnati-.--| 45,153,000] 55,076,562] —18.0] 61,492,443] 70,955,395 tawa...---.-- 4,869,791 ry ale a Cees] a'ane'ane 
Cleveland--_-- 68,810,903} 99,377,036] —30.8] 119,867,662 533,066  Quebec..--.----- 3,979,173 6,245,023| —36. 715, ,020, 
cal Halifax. .--.---- 2'148:911| 3,004,077, —28.5| 2,251,663] 3,718,666 
Columbus.---- 6,880,500 '280,000] —39.0| 16,596,900] 13,715,200 148, Oe rei sre) aaeiaasl  6'bia net 
Mansfield _-_-- 1,266,567} 1.389.408] —8.8} 1,800,214] 1,881,618  Hamilton...-.-- 3,580, 5 .2Ae ae7| sil 9'903'313| 12'096.508 
he ne py Ht 5 ye rf if St. Sohn... Veor.45i|  2,695:080| —40.4|  2:024'36 ‘941, 
Pa.—Pittsburgh.| 79,558,971] 151,698,330) —47.6) 218,419,765) 205,053,385 St. John-...---- erty , 049,026 +02:5 2,008,471 2,761,170 
‘ seid ‘ pe SE ee 2,371,059 4 ; —15. 829, ° ’ 
Tota (6 cities).| 202,306,941] 321,384,336] —37.1] 422,820,984] 446,456,664  London---.....- 4360.11 ‘ 6.231808 =i6-5 4416003 6,443,290 
Fifth Federal |Reserve Dist|rict—Richm/ond— Regina.....---- 555, 313,8 —3i. 415, 007, 
W.Va.—Hunt'ton 436,871 598,734, —27.0 933,070 997,257 Brandon--.-.... 64,907 433,220) —15.8 yr yt prnggs os 
Va.—Norfolk..-- 2,408,033 3,173,000] —24.1 4,328,404)  4,223:927 Lethbridge.-...- 319,796 405,548) —21.1 1.967361 2.631.463 
Richmond...-| 25,385,968 34,485,603) —26.4| 44,725,000] 39,427,000 Saskatoon.....-- 1,434,966 1,827,877) —21.5 rt My 
8.C.—Charleston| *1,000,000 1.572.988] —36.4| 2,111,449] 2.029.362 Moose Jaw..-... 869 69,397 pa sy bees Dis "s38° 
Md.—Baltimore.| 53,826,754 78,217,853] —31.2 98,861,254] 85,355,699 ea zee-Ere) .. *eeeGeey --08-8 fon's7o| «1140887 
D.G.—Washing’n} 20,031,777] 24,154,156] —17.1] 22,525,631) 27,241,033 Fort William. --- 432,936 oat, 440 =i8's 741301 000:1 
, nal Medicine Hat-.- ‘ : —24. , ’ 
Total (6 cities) -| 103,089,403} 142,202,334| —27.5| 175,484,708| 159,274,283 fo S-- 255.088 083,863 =i8's Si3.828 880.537 
Sixth Federal |Reserve Dist/rict— Atlant|a— Sherbrooke. ..... ’ ’ mer bbe , , 
Tenn.—Knoxville| 2,333,003 ,000,000| +16.7| 2,400,000] 2,675,279 + Kitehener_---.-- 750,719 +207) 30.7) Seeees, | haa 
Nashville... .- 9,187,609] 12,744,769] —27.9| 22,338,675] 21,385,370  Windsor--.--...| 2,928,609) 8,731,636) —21.5 yr “essa? 
Ga.—Atlanta ---| 32,700,000] 36,606,126] —9.9| 38,210,640] 49,584,189  Prinee Albert---. 310,364 yo Aime ry ei oe8 3500 
Augusta... .-- 902,978} 1,430,943] —36.9] 1,366,486] 2,371,313 Monecton--..._-. 639,253 A amt vy oan ane 706 068 
aiid ais 462,403 ,949| —33.0|} _1,069,587| 1,109,855 Kingston....... pyri poy ame oon 187 931304 
Fla.—Jack'nville.| 10,004,806] 13,561,913) —26.2| 15,363,940] 14,070,138 Chatham....... poy ees ane Sie sas 5120 
Als.—Birm’ham 9,630,663] 14,862,224) —35.2| 18,331,180] 21,365,582 Mla. .--- -- 98,676 a’susl sya) 1,040,008 ’ 
Mobile... ..-- 824,729] 1,185,756] —29.6] 1,224,430] 1,312,771 Sudbury-----.-- 424.600 693,868) 87. anes WEE dere 
a - Beg] ee ol —ikol '422'654| *aeatays «Total (S2elties)| 237,048,825] 356,726,089] —33.5| 282,026,424] 435,589,960 
La.—NewOrleans| 26,362,913] 38,903,577, —32.2] 46,959,633] 46,302,772 
a No longer reports weekly clarings. b Clearing house not functioning at present. 
Total (11 cities) 93,357,336] 122,845,886) —24.0| 148,400,225) 161,957,569 ce Clearing hype in February. d Figures smaller due to merger of two 
largest banks. *Estimated. 
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PRICES ON PARIS BOURSE. 


Quotations of representative stocks on the Paris Bourse 
as received by cable each day of the past week have been 


as follows: 
Apr.23 Apr.25 APT.26 Apr.27 Apr.28 Apr. 29 
. 1982. 1932. 





1932 1932. 1932. 1932. 
Frances. Francs. Francs. Francs. Francs. 
DGGE UE TIONG, vc ncdbdcennce 12,700 13,200 13,100 12,900 12,800 
Banque de Paris et Pays Bas... 1,410 1,450 1,440 1,430 1,420 
Banque de Union Bas 420 425 418 412 aia 
Canadian Pacific............--. 316 322 315 313 291 
Canal de Sues. .............-- 14,005 14,020 13,755 13,500 SaaS 
Cle Distr d’Electricitie........ 2,335 2,360 2,340 2,335 lain 
Cie General d’Electricitie....-- / 2,560 530 2,530 2, 
oS OEES SOTA TE ae 415 415 402 401 ‘aeraie 
Comptoir Nationale d’Escompte 1,170 1,210 1,190 1,180 1,170 
LG aiaiahewGidipmadmwcnhetie 230 230 240 240 
ited ae mad ainsi so eneidy oem 364 376 383 385 nine 
Credit Commerciale de France-. 688 698 698 696 a ae 
Credit de France. ...... 5,030 5,150 5,140 5,050 5,040 
Credit Lyonnais... ....-.-.---- 1,800 1,900 1,890 1,840 1,820 
Distribution d’Electricitie la Par 2,200 2,360 360 2,350 2,300 
Eaux Lyonnais_._.....--.-.-. 2,280 2,340 2,340 2,330 2,350 
Energie Electricttie du Nord-.-- 658 660 655 649 laa 
Energie Electricitie du Lit ‘a 1,015 1,010 993 997 hiniose 
PE cntencncscecnsiw 94 99 99 
Gales Lafayette.........-.---- 101 101 99 101 95 
b } ae ee 820 820 800 800 
ES ce iiiebimiccwosece Holt- 410 420 430 420 410 
810 780 800 800 770 
1,212 1,295 1,205 preEee 
380 380 380 380 
500 500 500 480 
1,750 1,750 1,750 1,750 
1,310 1,310 1,300 1,200 
20 124 120 Ee 
1,240 1,240 1,230 1,190 
76.70 -50 77.40 77.40 
120.20 120.70 120.80 120.80 
93.30 93.70 93. 93.90 
101.10 101.20 101.20 101.10 
104.30 104.20 104.00 104.10 
1,160 1,160 1,110 1,090 
2,050 2,045 2,050 nie 
1,330 1,334 1,360 adi 
410 400 
97 198 185 177 
115 113 113 113 
2,355 2,360 2,350 pial 
581 580 580 ee 
14,000 13,700 13,500 13,100 
Tubize Artificial Silk, pref 119 133 126 123 inte 
Union 4’Electricitie.......----. 910 880 890 890 890 
Union des Mines..........---.. Seinen 220 220 saieiae 
Weed. . cccndnccdccocacce 101 104 101 100 aos 








PRICES ON BERLIN STOCK EXCHANGE. 


The Berlin Stock Exchange resumed trading on Friday 
after having been closed by Government decree since Sept. 18. 
Prices suffered heavy declines. In the following we com- 


pare closing quotations for April 29 with those of Sept. 18: 


Per Cent of Par 
Sept. 18. Apr. 29 


I Re i 6 sii nn iciadied amo gemniind en anwnal 103 112 
Berliner Handels-Geselischaft (4%)*.....-......--.--.-.-..------ 63 83 
Commerz-und Privat-Bank A. G. (0%)*-_.-.-....---......-----.-- 62 20 
Deutsche Bank und Disconto-Gesellschaft (0%)*-.....-----.---- 61 38 
I TN FG oe tintin pti dvceusnsdiién cnncentidooe 43 22 
Aligemeine Elektrizitaets-Geselischaft AEG (0%)*-.......-.--..- 44 25 
Nn sabonawandedenwasonaks 49 54 
ee Oe.  cncpibbanamecomaadnnenta 101 104 
Be Gs PRINS 199) Fan cc cecncnadwnccscccccucoresrccess 92 97 
IS, Cae to ndenacbindsotdnecadas’ ae 147 
Rheinische Braunkohle (10%)*....-...--.--.------------------ «- 155 
Se cdiccnibiedénaswh= =~ 59 

cinta dan cmhaatinancbe 31 37 
De ee. eddhneouanennbeeandoann: wie 15 
Ce dipuindisahaindomuieigiinerndien 26 16 

* Last dividend. 





In the following we also give New York quotations for 
German and other foreign unlisted dollar bonds as of April 29: 



























































Bia. Ask. 
PYRE RIE Ar A SORA CE SR ne ROSIER 18 25 
i eumen nemntnialipaninabtntoer 26 30 
Bavarian Palatinate Cons. Cit. 7%, t0 1945... 18 23 
RR i EIS a OO 28% 30% 
ey SOE ok cn newenedonscosenneasone 31 37 
British Hungarian Bk. 7 }<8, 1962. 20 23 
Brown Coal Ind. Corp. i i i didi ahaa mie adineaee 27 29 
City Savings Bank Budapest 7s, 1953-.. je a> on 24 
Dusters 7% 1010s. hs 18 23 
Dusseldorf 7s to 1945..... wichita wan ze 23 
East Prussian Power 6%, 1953... . -- 304% 32% 
Buropean Mortgage & Investment 7 34s, 1966... .-......--..-... 21 23 
Preneh National Mai a tine 6 1963_ =7100 01% 
.8. ‘ oka 0 
Frankfurt 7s to 1945_........... eg dundankianabeikennte ; 23° ws 
German Seems — 71% hrs on ae 4 45 
Hamburg-American Line 6 <s, to 1940 nin. 33 
2 5, 3) ~ AM RRUI pa RpeerRE GE 33 38 
Hungarian Central > — i f21 24 
PE Sis GEEEncudesnteunsecats 15 18 
tallan Bank 7 » 1932... eR 
| me ty 6 hse, Ly aeaeeteteion in rr ‘3 
baa aiiiatendidilinnisdsnaidiledhisiemme mask 
pa Bhp . 1 Sa iGsent GRRE Rese eae te rae $ 
Mar Fa : 'e, 1941... “3 SE ES bey 
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Financial Chronicle 


April 30 1932 


THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 13 1932: ie 


The Bank of England gold reserve against notes amounted to £120,- 
807,239 on the 6th inst., as compared with £120,807,003 on the previous 
Wednesday. 

The SS. Viceroy of India, which sailed from Bombay on the 9th inst. 
carries gold to the value of about £272,700. 

Most of the gold offered in the open market has been taken for a destina~ 
tion not disclosed. 

Quotations during the week: 


Per Fine Equivalent Value 

Ounce. q, £ Sterling. 
eS OF os eis os pape anna ahaa 109s. 5s. 7.1d. 
DE Sica dncdenennennnshnwanianeiaben 109s. 8d. 15s. 5.9d. 
DE Siskin ns ccvctedndeiwhbnamaboagln 109s. 1d 15s. 6.9d. 
DE EE 4 ns kd ob moampnnbabewbet 109s. 4d. 15s. 6.5d . 
WS oR etetancodakbenabeananwel 109s. 2d. 15s. 6.8d. 
BR BU ek scchie in en pt wn oes ap esas tne ence 109s. 5d. 15s. 6.3d. 
BE io cn cncscaimiebnenneseumne 109s. 3.3d. 15s. 6.6d 


The Transvaal gold output for March 1932 amounted to 960.035 fine 
ounces as compared with 914,012 fine ounces for February 1932 and 910,998 
fine ounces for March 1931. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 4th inst. to mid-day on the 11th inst.: 





Imports. Exports. 
British South SIR: ree Re ee eer £1,264,328 
British West Africa - - --- : Netherlands - -.-------- 59.086 
British India_....-..--.. 1,107,006 United States of America. 26.600 
its ts and Czechoslovakia _..--.---- 0,960 
Dependencies-_.--.-.--- 95,284 Other countries.-...-.---. 3,693 
Netherlands. ......---- 31,753 
CS ea 680 
IE diitiiniiicr di tniemw oie 16,047 
Other countries. ....-.-- 4,569 
£2,592 ,252 £1,364,661 
SILVER. 


A further decline in prices was seen during the past week. Although 
China was inclined to buy, the market has been poorly supported and, 
following re-sales by Indian Bazaar and other bulls, quotations had fallen 
to 16 11-16d. for cash and 163d. for two months’ delivery by the 9th inst. 
At this level, sellers showed some hesitation and a continuation of China 
buying, assisted by inquiry from the Continent caused a reaction on the 
11th inst. to 16 15-16d. and 17d. for the respective deliveries. The im- 
provement, however, was not maintained, there being little demand at the 
advance and with America disposed to offer prices again eased, being 
quoted to-day at 165d. and 16 11-16d., which are the lowest fixed since 
Oct. 3 1931. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 4th inst. to mid-day on the 11th inst.: 


Imports. Ezports. 
Irish Free State.......--. £47,500 Germany .-.-.-------.------ £91,290 
Ne ee See 9, a a aa 29,601 
pS EE EE CF 12,351 Straits Settlements_-...-- 2,361 
CE = aniotcedbnwoaat 6,2 ORS ae ea 5,476 
Other countries.......-.-- 4,632 Other countries._.....-.-- 5,93 
303 £134,663 


£100 
Quotations during the week: 
IN LONDON. 
Bar Silver per Oz. Standard (Delivery) 
Cash. 


IN NEW YORE. 
(Cents per Ounce .999 Fine) 


Two Mos. 

Apr. 7---16 13-16d. 16 %d. pS SEE emre ame eee eee 28 
Apr. 8-.--16 13-16d. 16 %d. Wi an cc rae oo hs Gam ci 28 
Apr. 9-.-.16 11-16d. 16%d. | ES ik RE er eae. 28 
Apr. 11-...16 15-16d. 7d. a i ae 28 
Apr. 12...16 13-16d Kd. BEG WE otros wpm arwne ie adbiwsre canal 28 
Apr. 13-.--. d. Swi nheeemenammill 28 
Average -.16.781d. 844d. 


The highest rate of exchange on New York recorded during the period 
from the 7th inst. to the 13th inst. was $3.82 and the lowest $3.77%. 
INDIAN CURRENCY RETURNS. 


In Lacs of Rupees— 4M Mar. 31. Mar.22. 
N in BN i's wold iti amdiandenindhon with 17462 17814 17959 
Silver coin and bullion in India_-........------- 11052 1111 11070 
Goldcoin and bullion in India---......-.------ 528 526 511 
Securities (Indian Government) -....--.--.--.-- 5532 5794 5978 
BOE CO, nen innbbliclstinbecncida nee 350 375 400 


The stocks in Shanghai on the 9th inst. consisted of adout 59,400,000 
ounces in sycee, 183,000,000 dollars and 4,380 silver bars, as compared 
with about 59,000,000 ounces in sycee, 178,000,000 dollars and 4,460 
silver bars on the 2d inst. 


ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 








Sat., Mon., Tues., Wed., Thurs., Fri., 
Apr.23. Apr.25. Apr.26. Apr.27. <Apr.28. Apr. 29. 

Silver, peroz.. 16%d. 174. 174. 173-164. 16%d. 16 15-16d; 
Gold, p. fine oz. 1108.6. 110s.10d. 1138.34. 1138.5d. 1123.8d. 1138.4d. 
Consols, 234%. ---- 6034 60 6034 60% 60% 
British, 5%... -.-- 1034 101 101 101% 101% 
British, 436%. .--- 102% 10034 100% 100% 100% 
French Rentes 

(in Paris) 3% 

EE cccck suns 76.60 76.70 77.50 77.40 77.40 
French War L'n 

(in Paris) 5% 

Roo cce coun 101.00 101.10 101.20 101.20 101.10 

The price of silver in New York on the same days has been 
Silver in N. Y., 

per oz. (cts.). 28 28 28 27% 27% 273% 








Public Debt of the United States—Complete Returns 
Showing Net Debt as of Feb. 29 1932. 

The statement of the public debt and Treasury cash hold- 
ings of the United States, as officially issued Feb. 29 1932 
delayed in publication, has now been received, and as interest 
attaches to the details of available cash and the gross and 
net debt on that date, we append a summary thereof, making 
comparisons with the same date in 1931: 
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CASH AVAILABLE TO PAY MATURING OBLIGATIONS. 
Feb. 291932. Feb. » 1931. 
Balance end of month by by statements, &c_...... 375,859,436 150,397,680 
Add or Deduct—Excess of deficiency of receipts o 
or under disbursements on belated items_........ —8,486,747 —3,655,774 
367,372,689 146,741,906 
Deduct outstanding obligations: 
Matured interest obligations -...... Poe n eR Sh 22,965,845 21,569,641 
Disbursing officers’ checks--..............-..... 84,998,825 85,271,882 
Discount secured on War Savings Certificates.._.. 4,518,780 4,887,710 
Settlement on warrant checks......_. DORE GLAM ,444,404 2,918,212 
Pe nnaweesd 114,927,854 114,647,445 
Balance, deficit (—) or surplus (+)-....... ianapipebiaasoiin +252,444,835 +32,094,461 
INTEREST-BEARING DEBT OUTSTANDING. 
Interest Feb. 29 1932. Feb. 28 1931. 
Ttile of Loan— 3 3 $ 
2s BN asserts wialans cxccphntirompsloaiin ----Q.-J. 599,724,050 599,724,050 
en or ee Q.-F. 48,954,180 48,954,180 
8 a ERLE AAAI HR Q.-F. 25,947,400 25,947,400 
2}. ESS et eee Gea ORY Q.-M. 49,800,000 49,800,000 
3s conversion bonds of 1946-1947. ...........- Q.-J. 28,894,500 28,894,500 
Certificates of indebtedness. _--.............. 3.8. 2,200,177,500 1,191,906,000 
3s First Liberty Loan, 1932-1947.____-...__J. 1,392,234,350 1,392,246,350 
4s First Liberty 1932-1947....J.-D 5,002,450 5,003,950 
434s First Liberty Loan, converted 1932-1947..J-D. 532,491,650 532,794,850 
434s First Liberty Loan, 2d conv.. 1932-1947.-. 
4\%s of 1933-1 
4s 
4s 1 
3%s 
3%s 
3% 
3%s 
3s 
i 
vig 
Treasury 
Treasury bills, series maturing Mar 
Treasury bills, 
Treasury bills, series maturing Apr 
Treasury bills, series maturing Apr 
Treasury bills, series maturing May 11 1932_.._.___ €76.209,000 = «s_ ccncccccce 
Treasury bills, series maturing May 18 1932_______ ul! ens 
Treasury biils, series maturing May 25 1932.._____ RDG. . auischanmne 
Treasury bills, series maturing May 4 Hh bah Soskavaisaksal Wi abah eninihnaek tara 30,000,000 
Treasury bills, series maturing May 5 1931_..___- "Re ine 30,000,000 
Treasury bills, series maturing May 18 1931 iss ce aude REE id 154,181,000 
of interest-bearing debt.............. 17,820,334,290 15,979,062,140 
RE SI arin os nha tcc cuenta tbeeeapy-nmiatinan cide 265,346,173 232,451,286 
Matured, interest ceased........-..----------.-. 39,952,040 19,169,840 
Fa ita akin cis ates so csictaicelanaicnon eenaiticewssincdscacielicn --@18,125,632,503 16,230,683,266 
Deduct Treasury surplus or add Treasury deficit .... +252,444,835 +32,094,461 
Net debt....... b17,873,187,668 16,198,588,805 








a Total gross debt Feb. 29 1932 on the basis of daily Treasury statements was 
$18, 125,633,115.14, and the net amount of public debt redemptions and receipts 
in transit, &c., was $611.75. 

b No reduction is made on account of obligations of -oreign Governments or 
other investments. 


c Maturity value. 
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Breadstuffs figures brought from page 3314.—All 
the statement below, regarding the movement of grain— 
receipts, exports, visible supply, &c., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years: 





Wheat. | Corn. 




















Recetpt; at— | Flour. | oats Barley. | Rye. 
dis .196 lbsibush . 60 lbs bush. 56 lbs. h. 32 ibs hk A8ibs. joush.561d8. 

Chicago... 149,000} 314, 1,017,000 468, J 4,000 
Minneapolis..;| -....-- 602, 85,000 55,000} 216,000, 41,000 
tS Ta ee ee OS Fa ES a Ee } 30,000 
Milwaukee. -- 9,000 109, 82, 71, CLCE - ccdace 
J ES ek 414, 52, 332, _— 2,000 
ae Bee ee 44, 5, 6, 10, 2,000 
Indianapolis..; -..- - 71, 446, SG Be ueeees Ga eR 
St. Louis....| 152,000) 508, 265,000) 56, 11,000 1,000 
Peoria....... 53,000} 17, 243,000) 61, SHOR s655-. 
Kansas City.. 9,000; 1,596, 162,000, CY | By eee BS ah aes 
1 EE De 186, 66,000; Se “avehal Saemeas 
St. J ae”: 1 gas 95, 75,000) Se sesaun ata 
We ncn >. Sielad 263, 5,000; Rae” *Sbbiest* * Baeees 
Gloux Clity...j  ..-... 5 102,000; 20, A) Saeaon 
Total wk.1 372, 4,382, 2,605, 1,446, 486, 80,000 
Same wk.1931/ 364, 4,310, 5,498, 1,931, 647, 162,000 
Same wk.19 459, 4,077, 4,231, 2,486, 466, 82,000 
Sinee Aug. 1—} | 

SS sce 15,825,000|257,091, 100,717, 55,981 ,000.27 ,620, 5,524,000 

Me Scene lie. 226, 53,009 ,000, 163 ,933, 91,530,000 42,048 ,000,18,766,000 

BN 6ceesk 16,610,000312,616,000 208,743, 111,499,000 57,959,000 21 ,250,000 





Total receipts of flour and grain at the seaboard ports for 
the week ending Saturday, April 23 follows: 





| Barley. Rye. 























Recetpts at— | Flour. Wheat. | Corn. | Oats. | 

bbls .196 bslbush. 60 Ibs. bush. 56 Ibs. ’bush. 32 lbs. bush 48lbs.\bush 561s. 
New York__- 182,000 9,000) tT eee 5,000 
Portland, Me- a> egal Salad Beery | 680,000 
Philadelphia_- 275,000 2,000; re opps 2,000 
Baltimore__---. 3,000; 31, - FA ees po) ee 
pO oe ee es BR Rr Se ee BS te 
Norfolk... -- rE RESIS a, Ere meee ee! Sikes 
en 68 capa: BE ARN: MRA See Ta (Ere bain y BM ape! ers 
New Orleans * 183, 24,000 S0:008 .%vescws it) ae 
Galveston... ne is Soeneaa<”’ > graeme ae? ae 
Montreal ___- a Bae 69,000, 326,000 -.---- 
W.8t.John__| 6,000 -..... | wae Bape ims: BS: parameters 
it se SE 2 Re cei 8,000 eicceee > see 
= igi Sais > ~~ Giameapeieeew OOO case Sed luleiiod 
Houston. --_- 88,000 ----.- etna peer apo te. 

| 

Total wk.1932 1,600,000 72,000 185,000! 326,000! 587, 
Since Jan. 1°32 2,447,000, 1,330,000 2,071,000 ‘000 2,452,000 
Week 1931___| 380, = 2,133,000 62,000, 95,000, 375,000 81,000 
Since Jan.1'31' 6,713,000: 29,312,000: 1,258,000 1,517,000 2,177,000! 239,000 











* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 
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The exports from the several seaboard ports for the week 
ending Saturday, April 23 1932, are shown in the annexed 
statement: 





Exports from— 





Baltimore--........- 





Total week 1932-_- 000} 12,000) 
Same week 1931____' 2,140, 2, 




















96,277 
215,533 


The destination of these exports for the week and since 
July 1 1931 is as below: 





























Flour. Wheat. Corn. 
Exports for Week 

and Since Week Since Week Since WwW Stnce 

July 1 to— Apr.23} July 1 Apr. 23 July 1 Apr. 23 July 1 

1932. 1931. 932. 1931. 1932 1931. 

Barrels.| Barrels Bushels Bushels. | Bushels.| Bushels. 

United Kingdom_| 50,032} 2,374,398] 1,020,000} 32,666,000) --..-.-. 251,000 
Continent ....... 19,210} 1,531,631} 1,961,000) 82,165,000} -.-...- 160,000 
So. & Cent.Amer_| 2,000} 207,453 3, 12,018,000) -...-.- 1,000 
West Indies... 19,000} 396,914 6, 167, 12,000 59,000 
Brit. No.Am.Col.| 1,000 Lage: wemnew-. : analek: “aimed thane 
Other countries..| 5,035} 203, ‘282 74,000} 2,420,000) -....-} -..--..- 
Total 1932__-__- 96,277| 4,725,640] 3,404,000) 129,436,000 12,000} 481,000 
Total 1931_._..... 215,533] 9.633.249! 2,140,000/152,982,000) 2,000! 273,000 














National Banks.—The following information regarding 
National banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


CHARTERS ISSUED. 


Apr. 18—Mercer County National Bank of Harrodsburg, Ky--- Tob 00 000 
a President: We. Allen. Cashier: None. faniee 


VOLUNTARY LIQUIDATIONS. 
Apr. 1s—Jet National Bank in Chehalis, Wash_.---..-......-. 50,000 
os April A 1. Liquidating committee: C. O. 
H. tes and ye G. Abel, care of 
the quidatin ha gk hy: Coffman Dob- 
son Bank & ating ba Co., nab. 


Chehalis, 
Apr. 18—Tee Farmers National Bank of Portland, N. D..-.---- 25,000 
ffective April 12 LS $2. Liquidatin Agents: Anton 
ae and J h Lucken, both of Portland. Suc- 
ceeded by The t & Farmers National Bank of 
Portland, No. 13594. 
Apr. 19—Fee First National Bank of Mooreton, N. Dak-_.-...-. -- 25,000 
ffective March 9 1932. Liquidating Commi " 
A. , Mooreton, N. Dak.; Carl Braun, A. P. 
Braun, Robt. T. Barber, all of Wah ,N. " 
Liquidating bank has no successor. 
A a1—The 5 age Bank of plontqoms Bee ARS rab =e ne 25,000 
ate April 1983. RY fo First 


deed k "oe Re 


mary N. 
by; First National Bank 


eH 1 Ne 13559. 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wed- 
nesday of this week: 


By Adrian H. Muller & Son, New York: 


Shares. Stocks. $ per Sh.| Sharez. Stocks. $ per Sh. 

A certain bond & mtge. given to se- $500 debenture of Scott & Bowne 
cure pay. of $7,500, made by Full 
Value Home Builders, Inc., to 
the President & directors of the 
Manhattan Co., executed Mar. 25 
1929 & recorded in Queens Co. 
Mar. 26 1929, Liber 3530, p. 355, N. ¥. 
of Mtges., upon following de- 
scribed 


property: Lots Nos. 1, 2, prom n by 
3, 4and 5, Map No. 2 of O’Don- entbeterdt....« cticnscndbeos $10,000 lot 
nell Park, Jamaica, Fourth Ward, Baker & Williams negotiable ware- 
Boro. of ns, City of N. Y., house receipts bearing numbers 
dated Oct. 1905, filed in Queens B1221, Bi222, B1i223, B1224 
ped Clerk's office Nov. 28 and B1225, and said to represent 
1905 as Map No. 437.-.-.---- SI0O lati 161 CRN. cccccccscccesdeceeee $1 lot 
162 6-10 Preferred Havana Tobacco 800 Bryant Park Bank........-..-. 1 
Cis OO. s chinbukidononaraee $100 lot | 3,000 Castle Creek Mining me 
162 6-10 Preferred Havana Tobacco par $1; 33 1-5 Tabard Inn Book 
OG, GE cicctstanitacues $100 lot} Co. common, par $10; 10 Tabard 
eS Tobacco Inn Book Co. > egeapas par $10; 7 Hol- 
Ue coiaiadiel tig aman apeaiedn © bits nae 15% lend Trust O80. ccccccacccecsosa 
"By a4 L. Day & Co., Boston: 
Shares. Stocks. $ per Sh.| Shares. Stocks. $ per Sh. 
10 Ludlow Mfg. Associates... -.--. 33 | 50 units Thompsons Spa-_-.....-.... 30 
194 Nantasket Beach Steamboat BO Be G, cc ccudurdenccive 21% 
O08, CE SE oo ot nthe thoiuae dteninies $2,000 Worcester Consol. St. Ry. 


1 Boston Athenaeum, par $300... .390 


2 New England Public Service 7% tifieate of ‘depos Donic gate ecehet artnet % 
CI is ait nlaisaiisdininiinis euplidiin 10% 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks. $ per Sh.{ Shares. Stocks. $ per Sh. 
ic} Brockton Gas Light Co. v.t.c., 61 Wilbur Land Co.; 62 Uphams 


et ee aes puiecadne 174 Corner Theatre Co. -» Dref..$1,500 lot 


By Barnes & Lofland, Philadelphia: 

15 Camden Fire Insur. Assn., par $5 ithe 
3 
6 


Shares. Stocks. $ per Sh.| Shares. Stocks. $ per 
18 Phila. Nat. Bank, par $20-_._.-- 60 
35 Penna. Co. for Ins. on Lives & 50 Reliance Insurance Co., par $10. 


25 Victory Insurance Co., par $10... 


Granting Annuities, par $10.... 37% 
15 Fire Assoc. of Phila., par $10... 
of Germantow n 


15 Integrity Trust Co., par $10.... 13 





7 Camden Safe t & Trust 25 National Bank 
Co., Camden, N.J., par $25....100 | & Trust Co.............-.-.-. 40 
By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per Sh.| | Shares. Stocks. $ per Sh 
15 Thermiodyne Radio, no par... 50c. lot| 10 Internat!. Rustless Iron....-- 
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Closed. 
DIVIDENDS. ri Pye 
Name of Company. Cent. | Payable. 
ds ouped in two separate tables. In the 
fi gag Rg oe ther all the dividends announced the Miscellaneous (Concinted). 1% |May 2| Holders of rec. Apr. 26 
cea ble, in | Eemwatle Manutacturing 00.7% pret.-| Dividelnd omit|ted. 
current week. Then we follow with 1. gcercllivon'p ‘but je fe Electric Co., Ine,, $6 pe Ph ail vidend| deferre|d. 
which we show the dividends previously ividend’ dete 
which have not yet been paid. : k ; ieee ton reas & ye *506c. June 1|*Holders of rec. May 21 
The dividends announced this week are: Follatsbee Bros. Go.,6% pretDividen|@ omiteed. | May 12 
per | Wnen | Roots Closet, | ull. A) of Can. 6% eum. bi-Cau)] 136 [May 1|*Holder of ee. Ape. 35 
Name of Company. Cent. | Payable. Days Inclusive. Gus >) “ Rubber Co, 608 D tv den d oimite ed. pe age gee 
Gilbert (A. C.) pref. Sfeoenecse ders 
Raliseade (Steam). Rutgers Insur. Co.—Div. omitt|ted. alien 
Delaware & Hudson Con com. (quar.).-| *2% |Sune 20|*Holders of ree. May 28 | Giana Union Ge. pret. (Guar oven *75e.|June i|*Holders of ree. May 10 
Seekian & Loeual WM Giseed one leek [ncay. S\*Hlettars of tes. Ape. 16 | Grand Ube Gor’ Soet. aur bos -gibe|June 1)*Holders of rec. May 10 
Neshua & Lowell RR — (quar -~ na AS. "Bu 4 18|*Holders of ree. May 31 | Gt. Ati. & Pac. Tea Co., com. (quar.)-- oF — 1l*Holders of ree. May x 
Benneivania a.Diyiond aio Geller.  olercger ot ee. May 19 | Sambo aitace--evweewe----v-==-| zie tune {Holder of es: Mp 
Reading Co., Ist pref. (quar.).-------- . 50c. 1|*Holders of rec. Apr. 30 Guelph Carpet & Worsted Sp. M., Ltd. - 1] Holders of rec. Apr. 20 
Richmond Fred. & mae. Le etd. @.-2.). a May 1|*Holders of rec. Apr. = 64% as (qeiet pref. (quar.). Rts, hay 16|*Holders of rec. Apr. 4 
Weare Hallway ot Aabnns Giaj----] 42 ue 90/ Holders of Fc: Jun 20 | cueeanein & Go 8 pet. Ci gates toa oe eee a 
Hancock Oil Co. of Calif: (Del.) A (@u.). cir ines {iodine ot ten, dee 15 
Fetes Wemmere. Common B (quar.)----------.------ $10c. May 16|*Holders of ree. May 
Blackstone Vall. Gas & Electric Co.— *Holders of rec. May 16 | Hartford Times partic. pret. (quar.)-.-.| *75e. nie ae te is 
Preferred (semi-ann.)-.---.------.-- -— 3 cna rec. May 10 | Helier (W. E.) & Co., pref. (quar.)---.*|43 3-5e|May 1 Mey san wae E + 
Brooklyn Edison Co. loans orecnnwnn= PPE + 15 oHolders of of rec. Apr. 30 | Hollinger Cons. Gold Mines, Ltd. td. (othiy) *5e.|May is *Hol of rec. Apr. 30 
California Water Serv. Co., 0% pf. (qu.)| *14% |May 1| Holders of rec. Apr. 30 | }ronolulu Plantation Co. (monthly)....| *25e.|May o Ma Sor ooo 
Gedar Rapids Mig. & poser (quar:)-| *76e.| May 16|*Hlolders of ree. Apr. 50 | RAeNe & Sowes Co., poet. Gomet-)----0iN ae tictnaes of ben. Apr. 22 
perro Sub. Serv. $6 pf. (au.).| *$1}4|May 16|*Holders of ree. Apr. Hope Webbing Co. (quar.)------------ tas feeee au] Elen at om Gee 
Central Vermont Pub. vig (qu.).| *$ vy Bm toy Hormel (Geo. A. da & Co., com. (quar.)_- . Ll¢szolders of ree. May 13 
Charleston Interurban RR., 6% pref.—) Divide|n 14 eat =... *$1% |June 
Cities Service Co., bankers shs. (mthly.)| | 50. ioe i Holders of ree. May 14 ant y Steel Co.— Dividend omitted. pase) Pot P 
Bankers shares 3 aie oak Veen Internat’] Safety Razor Co., cl. A (qu.)| *60c.|/--.----|----------- 
cd poe *10e|June 3}+Holders of ree, May 16 
$5 cum: pret. (monthly). ~~...7~7_]412-SelJune 15| Holders of ree. May 31 Johnson & Phillip, ed." snes |stay 13/ttolders ot re. Ape. 29 
Citizens ¢ Gas Co. (Ind.) (quar.)----——-- et gre oa Holders of rec. Apr. 30 PO Rac. 2S eT I *zw5 |May sgganees amas eames 
Connecticut Ry. Ltg.,com. & pf. (quar.)| 1% |May Smchdans of mee, Mew 36 Jones & Laughlin Steel 7% pref. (quar.).|*$1 | July ? ¥ +4 [ei 
Consolidated Gas Co. (N. Y.) com. (qu.)/*$1 June 15 ° oe = i & Kansas City Stock Yards, com. (qu.)_-.| #13 |May 1 sHo —_ ‘<= 
Dallas Ry. & Term., pref. (quar.)..... “1% |May ? oy a of rec. May 20 5% preferred (quar.)--------------- *1% |May 1 ne of rec. May 10 
ac ey Pn a ee 
East Kootenay er Co., Ae Company (quar.)-...------.-- 
7% —Dividend det ee June 1)/*Holders of rec. May 10 | Lawrence Whse. Corp. 7}4% pr.pf.—Div| . omit|ted. 1|*Holders of ree. Ape. 27 
more, uar.) de bape “$154 June 1/*Holders of ree. May 10 | Lawson Realty, pref. (GRAF) —— noon *$1% May 
Italo-Argentine Elec, Go., Amer. shs...| *75e.|Apr. a ox po . A BOS a con tuur.3..1 98eiien $1 Holders of ree. Apr. 30 
Tong Island Lag. 00. (quar). -->--| *160,|May _2|*Holders of ree. Ape. 22 | Lous. Coal & Nav. Co., com. (quat.)--| 260 aay at eoltees of res: May 
Long Island Ltg. Co. (quar.)-..------- 13%¢6|June 25] Holders of ree. May a1 | Lenn & Fink Prod. Co. com. (quar.)--- “i a) gees ok cee Gee 
ee oe oe = as sesrativan i3ie ene 25 Holders of rec. May 31 Loblaw Groceterias, Ltd., el. + (qu.) — + os oer | as 
Class B common (quar.)....-------- mmon (quar.)....--... ‘ ders 4 
Luzerne County Gas & El, Corp.— ° May 14/*Holders of rec. Apr. 30 Leak Coe. commnes (semi-ann.)- ~ .-. ge “loans ? ree. May 2 
es ee oo Hs, 14|*Holders of rec. Apr. 30 | Melntyre Porcupine Mines, Ltd. (qu.)-.| 26¢.|\June 1| Ho ca oe 3 
secant Glas & El, Bi Bary. 7% pr Fina.) "S13 |Apr. 15|*Holders of reo. Mar. 31 MeKeeson & Robbins, L¢d., com. (9.-an.)| ©26e.|May 1/*Holders of ree. Ape. 25 
gg gy 5 ; Preferred (semi-ann.)-...----..---- aden Gt von aoe. 
Public Serv. Corp. cl. A & B—Div. |postpo|ned. 7 (quar.)...-- *1% |May 1 olders : 
wn Prcbupees—-avidean, postponed July 1) Holders of rec. June 6 oo a tee, ten, % $350 pret. (quar.)_.|*87 }4¢)Apr. 15 + Holders - og Apr. 20 20 
— Ameriean Oo., com. (quar.).-..~ ny July 1) Holders of rec. June 6 | Metropolitan Storage & Warehouse(qu.)|*$1 |May 2 — 7 
North American E Te ee $134 IJune 1) Holders of rec. May 16 Mexican Pagle Oll Co., Ltd., Ist pref.—| Divide|nd omit “Efolders ot ree. June 20 
Oommen (QOD cncrtcc 12] Sée-lage, 90] Hoban of res. Abe. 1 | sitiaad Grocery Co.. peat. (6.-an.)-----] 93 jzuty 3)-iiobd 
Common (quaE.) = ----—-- <7 =-—-5-- : May 2} Holders of ree. Apr. 9 7% preterred—Dividend deterred. Holders of rec. Apr. 20 
Philadelphia Electric Co., pref. (quar.)--| 1% Mohawk Mining Co. (quar.)..-.-.---- 25c.|May 31 a . _ i o 
Pittsburgh Suburban Water Service— 374|May 16|*Holders of rec. May 6 | National Distillers Prod. Corp.,com.(qu)| 50c.|May 2| Holders : 
ey may cong Leap pany ‘y A J 1|*Holders of rec. Apr. 29 New Haven Clock Co., pref.— Dividend | omitte|d. *Holders of rec. May 1 
Rochester eoed O Cter hn nn] 0136 laune iledteiten of bee. Apr, 38 Nineteen Hundred Corp... class A (quar.)} °50e.|May 15/*Holders of rec. May 1 
6% prete SF FEE. nane-encewene ease — 1 *Holders of rec. Apr. 29 North River Insurance Co. (quar.)_---- *25¢.|May 20 ‘Holders - 9 i i 
3 6% preterred D (quar. hae 95 aang oan” May 16|*Holders of ree. May 6 | Norwalk Tire & Rubber, pref. (quar.)_-|*87}4c|July 1)*Holders of rec. 
nde Oe Ta els 73 3 1-80 J e 1\*Holders of rec. May 14 | Ojiver United Filters, class A—Dividend |deferre|d. 2 = ue how 8 
Se iedeed eee nn Toate ieee titmanane tee tae a —_ ain... ~20e.|May 20]*Holders of ree. May 10 
% preferred (monthly)... .----- s|412-3olJune _1|*Holdere of rec. May 14 Ontario Steel Prod., Ltd., pref. (quar.)-.|*$1% t*masders € ses. Soe. 3 
8% ore. on EE pe © 00 jase 30|*Holders of rec. May 31 | Owens-Iilinois Glass Co., pref. (quar.)--| $14 1 a. ders tres. May 9 
pg a Bn Gas —— Co. com. (qu.) "slid 306. June 30|*Holders of rec. May = Peerless Motor Car Sgr ae pases ~ we May a. oe = —  - 
ight Co. (quar.)..-. f rec. Apr. Pender (D.) Grocery Co., el. A (quar.) -- ders 
Washington Gas é Light Co. (quar. d-gne 90c.|May |2) Holders o ’ 15 Car Co., 6% pret.—| Divide ted. 
ee | a” | Remeeiindecs per Gein Auitadtor thai ote. tee. 28 
senet 23 | Bue r : 3 eS eae.) ---- mts , i *Holders of rec. June 15 
Trademens Nat. Bk. & Tr. "Co. (quar.)-.| 3 |May 2) Holders of rec. Apr. Fowdrell & — a aero “280. 2 + Holders ot ree. Apr. 26 
Reliance Grain Co., Lid. | Be (quar.)..| * ders : May 16 
Fire Insurance. ts 1 
U. 8. Fire Insurance Co. (quar.)...-.-.- *25c.|May 2/*Holders of rec. Apr. 23 Reynolds Metals Co. (quar jouer. » secre : May 3 
634% pret. (quar.) ae 15|*Holders of rec. Apr. 30 
American Are. fda) ---------- ier HlHfolde ote: 3a 12 | Rian atin suse. Coat) -]ogh [May "al olde ot tee: De. 
Actas .|July . il Ho ‘ : 
7 oan a erences POLE UY Pi July 1|*Holders of rec. June 11 Scott Paper Oo; 7% pret. series A 136 : Holders ot ree. Ape. 16 
merican-Credit Indemnity Co.—Div. a|ction dieferred . fo é ORR RE *12%e 16|*Holders o 
American News Co.» tne. ee f ten eee ee Seaboned Mattonal Bee, chet, Caunr.).. 2198? See 2|*Holders of rec. Apr. 20 
Amentean Febaces Co., Erennenacors 4 ssa 1} Holders of rec. May = Second Investors Corp. (R. I.)— *75¢ 1|*Holders of rec. May 14 
pny aw et ste ag oe a oe Besond Scott No Inv. Tr., Ld. ord---| 35 "|Apr. 27/*Holders of rec. Apr. 12 
~ rt oo i : : . (quar.).. ; . 
Beast Nut Packing Co., . com. guar. an BF July 1) Holders of rec. June 13 Shentier W. A.. ins Co. et (aus wee “0. : 8 “Ho “am of ree. Apr. 30 
Beatty Bros., Ltd., class A— en erwin » lb yale cern papaeamene i ders " 
Berland Shoe, pret Div. deterred. 1% |July 1) Holders of rec. June 3 saith A OF Oc ) eA pref. ab )----- *1% 16/*Holders = ong — : 
——— pn th gpl i mm ofits May 2|*Holders of rec. Apr. ay Socony Vacuum Corp. ee) geen oma * aa pe - May 16 
. oo 1|*Holders of rec. May Southern Pipe Line Co. (quar.)-------- . m so of rec. Apr. 26 
Birmingham Mtge., 7% pref. (quar.)_-- *87 4 Apr. 7 Pg SOE Peng e350, 1|*Hoiders 
pine uipbon Corp ad, pret (quar);-|" ue |May 2| Holders of ree. Apr. 27 | Southington Hardware Ca. (uit!) ~-| “abe peng 
Blue Ridge Corp. $3 conv. pref. (quar.).| 075c.|June kd of aon, Lae os awa ie & batten cect Game tl at 16| Holders of rec. Apr. 30 
ee «ogg no papa $3 oad is *Hold of rec. May 12 Works pref. (quar.) bites ciieney saladadeds *37 Ke 16|*Holders of rec. an. 4 
Bourjois, Inc., $2.75 pref. (quar.)....-- *68 xe ay * Me a ee prmen Somp. aaas A tam, caus)... beiee 1|*Holders of rec. Apr. 
Buckeye Steel wn Foy ae ee *1% May 2|*Holders of rec. Apr. 23 Class B common— Dividend omitted. 
eM ead po — en “1% May 2|*Holders of rec. am. = Studebaker Corp., com.—Dividend omit etx siesta of rec. May 10 
Bananite Ge Salome (, Ree anes tte Bi Be | Oe peered ied “sigdtons i petaem ose. Bar $2 
Calif. Ice & Cold Stor. $i x. as (qu.).-- _ pad : _—— “ = ad = Sus Of Co., — (quar. ait tensa is 1 Holders of ree. May 10 
a. B (qat.)«.--~--~- é : cuideaien damamen. olders " 6 
yon ay Car Sy tl ag com, (quar. ne May 30) Holders of rec. May 16 Tavtor & a nee panne oad es "3 : ileHoy ot ma. ene 3 
anadian f.—Div er ° a ders 
—— meee Oe, ict roan (quar.)...| *25¢.)May 15 Holders ps Ee. on. = Thew Shovel Oo.. — oe oe 8 10|*Hob of rec. May & 
eee eaten e) eeenrmmncnceen dab of a 31 cHondere of rec. May 14 arene ee d Util Shs. (initial) ee *|n20.8¢)May 1| ---------------------- 
Caterpillar Tractor Co. (quar.)._.._._- 12 44c/ May . i) ; x ums Trustee Stand. Hi). tn ~ Dividend oor Lie i ea 
Chain Belt Co., common (quar.)_._.... *20c.|May 15|*Holders of rec. - ; Turner Tanning —s meee al*Ho1 of rec. Apr. 5 
Chartered Inv., Inc., $5 pref. (quar.)_..|*$134 |June 1|*Holders of rec. 7 ay 20 Union County Corp. ata” com. (qu.).| *50e. 13|*Holders of rec. May : 
Chic.-Wilm. & Franklin Coalo% a ay ogi’ ard oa *Holders of rec. Apr. Uniees mos ag emg Sag | 1% 13 Holders of —_ —_ 2 
of Paris Dry Goods, Ist pf. (quar.)_|*$1%{ |May 15] ..-.-...-.-.--..------ ont thay a eg oo amet *37 Ke olders " 
Glands Neon Gen. Adv., Ltd., 7% pret_|m2 1-3) May - Holders of rec. as. 4 U.8. Playing Sane Co. ego art be fn * z 
Coast Breweries, Ltd., com. (quar. )..--| *25¢.|May 2|*Holders of rec. An. = United States ate 1 Oop. paren 1% Holders of ree May 2 
Columbus Dental Mfg. com. (quar. )--.|*$1 Apr. 30|*Holders of rec. Ap ‘2 7% preferred (q ee ee sie 15| Hol of rec. May 5 
Preferred (quar.)..-.---...-------- *134 |Apr. 30 Holders of rec. our: > | United Stores Comp. pot. ieee Lae. Cau 3l°8i 14 a of rec. May 
Osprey ear coe-—| Sa tee Hao of: Ss | Una aban Sik yf. a 
Riwss dheuliaeceweds . * atta a Ee ie 
jane Sand ‘& Gravel, Ltd., $4 pref._._ 2 May 16 Holders of rec. am = Common one J —— charts oo. : i Holders of rec. Apr. 22 
Continental Amer. Life Ins. (Del) (qu.)|*52 4c) Apr. 21 *Holders of rec. or: A Victor Talking 3 ;. eom.—Dividend | omitteld. July 7 
Crescent Creamery Co., bs pt. (qu.).| *134 |Apr. 15|*Holders of rec. Mar. = Vulcan Detinning Co., Bemis. aera 1% 20| Hol of rec. Bs 
ae eSi [uly 1|sitolders of rec: June 20 | wrrelerTed, GUE) -~ sso nccccansen=n-] BMC Laut, 9] Holders of tee: May 
oy ty Re ge ; an tted 
Decker (Alfred) & ) & Cohn, Inc., , Dt. (qu.)-|"$13%4 |June 1|*Holders of rec. May 30 Walalua Astioulvaral. crs os! *Holders of rec. May 4 
Deere & Ca.. 1% or pref. (quar Lip iiowigand 2 10c./June 1 < Holders of rec. — +H Wesson Ol 0 om, @ ry ae 2|*Holders of rec. Apr. 29 
atch ~~ om faa. }- “abo June 1 oHoidene of on May 16 bet (quar... anention oes #250. ; — = a May 10 
Diam , com. (quar.)- . ae ee kas _ : 
Diamond Ms in So. Inc. (quar)... 2 25¢. July 1 Holders of rec. c—_ 4 Western Sones Eeeneete, $6 pf. & Gna? 16 2|*Holders of rec. Apr. 20 
Dominquez Oil Fields... ...---.---.-. 5e.|Apr. 30 ‘Holders of rec. Apr. ; Common A (q Raneba cbasbotaien cake. *Holders of ree. 4 Dr. 29 
Dow ny ge ee common (quar.)....| 50c.)/May 16|*Holders of rec. May H Common B (quar a Ra *1% 1|*Holders of rec. June o 
Preferred (quar.)......--..-------- 1% |May 16) Holders of rec. May og | Whitaker Pager Oo eo i.) et. 15| Holders of rec. May iL 
Eastern Bond & there, ‘series B (quar.).-| 25¢.|May 1) Holders of rec. Apr. Will & ae ere were $2 Holders of rec. June 
cea Sep ) 00. Vinal Holders of rec. May 4 | wonalerred (a Corp., 7% pret.—Dividend| omitte 


























*Holders of rec. May 4 6% preferred Dividend omitted. 
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yoo’ - m8 ipa So an neta previous weeks ah BA 
and not yet pai s list does not include dividends an- A poe awe. 
Name of Company. Cent. |Payabie. Days Inciusive. 
nounced this week, these being given in the preceding table. J 
Public Utilities (Continued). 
Per When Books Closed. Hamilton Bridge, Ltd., Ist pref. (quar.).| 1% |May 2) Holders of rec. Apr. 15 
Name of Company. Cent. \Payable. Days Inclustve. Hartford Electric Light, com, (quar.)..| 68%c|/May 2] Holders of rec. Apr. 15 
Havana Elec. & Utilities, lst. pf. (qu.)..| 134 |May 16) Holders of rec. Apr. 16 
‘ Railroads (Steam Preference (quar.)...........-...-- 1% |May 16| Holders of rec. Apr. 16 
Atchison Topeka & Santa Fe. com. (qu.)} $1 {June 1) Holders of rec. May 6 | Houston Ltg. & Power 7% pref. (quar.)| *1% |May 1/*Holders of rec. April 15 
Atlantic Coast Line RR., pref-.--....-- *244 |May 10|*Holders of rec. Apr. 22 $6 preferred (quar.)..-.-.........-- *$114 |May 1/*Holders of rec. April 15 
Augusta & Savannah. .---..--.-..._. x - i” 2 Perea Idaho Power Co., 7% pret. (quar.)_-..- 1% |May 2] Holders of rec. Apr. 15 
MUU cast dita svenepcenscnres aibadiitenbincerieniecadpandiiaeesaa *25e.\ J . EE ES eS UC ttt, $14 |May 2) Holders of rec. Apr. 15 
oe pe, lil EEE RES LEE TEE TE RE: *25$ |Jan6°33) -...-----..----------- Northern Utilities, pref. (qu.)...| *1% ay 2)|*Holders of rec. Apr. 15 
PN iia al ce ike anche nia niestaa ook cia ow |g. RE RR ae Junior preferred (quar.).....-.....- *$1.75|May 2)|*Holders of ree. Apr. 15 
Chesapeake & Ohio, pref. (quar.)....-- *3% \July 1|*Hoiders of rec. June 8 | Illmois Power & Py ‘36 pret. (quar.).--| $1.50/May 2| Holders of rec. Apr. 9 
Cinn. Sandusk. & Cleve. RE pf pf. @.-a.).| $144|May 2) Holders of rec. Apr. 15 International Utilities, $7 pr. pf. (qu.)..|*$1.75|May 1)*Holders of rec. Apr. 15 
Cuba RR., oe saad ~reathe tod SLD: DAD 2| Holders of rec. Apr. 15a $3.50 prior preferred vee PE Jctakganes *87l¢c|May 1)|*Holders of rec. Apr. 15 
Elmira & Williamsport RE. com. (s.-8.).| *$1.15|May 2/*Holders of rec. Apr. 20 | Jamaica Water Supply, 744% pt Ny ~a.).| *1% |May 1/*Holders of rec. A a) 
Kansas City, St. Louis & Chicago - Kentucky Utilities Co. 7% pr. pf. (qu.)._| 87}4c|/May 20) Holders of rec. May 2 
6% pref. guar. (quar.)............- *1}4 |May 1/*Holders of rec. sen * Keystone Telep. of Phila., pref. (quar.).| *75c.|May 2|*Holders of rec. Apr. 22 
Coal RR., com. (quar.)__... $12.50|May 2) Apr.14 to Kokomo Water Works, 6% pref. Ge). *1% |May 2/*Holders of rec. Apr. 21 
Norfolk & Western, adj. pref. (quar.)--.| 1  |May 19] Holders of rec. pod 30 Lincoln Tel. & Tel. 6% pret. A = )--| *134 |May 10/*Holders of rec. Mar. 31 
Ontario & Quebec Ry. com. (s.-a.)_---- *$3 jJune 1/*Holders of rec. May 2 Lone Star Gas, 64% pref. (quar.)-.-.- $1.62| May 2| Holders of rec. Apr. 20 
Debenture stock (s.-@.)...-----.--.-- *2%% |June 1/*Holders of rec. May 2 | Long Island Lighting (quar.)_...-....-.-. 15¢c.|May 2] Holders of rec. April 22 
Pitts. Bessemer & Lake Erie,6% pf.(s.-a.)} $144|Jume 1) Holders of rec. May 14 Los Angeles Gas & Elec., 6% pi. (qu.).| 134 |May 16] Holders of rec. Apr. 30 
Pittsb. Ft. Wayne & Chic. com. (qu.) ..| *1% |July 1|*Holders of ree. June 1 Louisiana Power & Light, $6 pf. (qu.)_--| $1.50|/May 2) Holders of rec. Apr. 16 
Common (quar.)....-....-... *1%|Oct. 1/*Holders of rec. Sept.10 | Malone Light & Power $6 pref. (quar.)-|*$1}4 |May 1/*Holders of rec. Apr. 15 
Common ‘quar.)........ *1%| Jan 2°33|*Holders of rec. Dec. 10 $6 partic. preferred (quar.)_......... *1% |May 1/*Holders of rec. Apr. 15 
Preferred (quar.)- *1%\July 5|*Holders of rec. June 16 Meadville Tele. B pref. (s.-a.)_---.-..-- *873¢c|May 1|*Holders of rec. April 15 
. Preferred (quar.)...... *134/Oct. 4|*Holders of rec. Sept. 10 —— Gas & Elec., 6% pref. (quar.)| *144 |May 2/|*Holders of rec. Apr. 15 
PEE UNE Dnt cnn cenngie ones *134| Jan 3'33|*Holders of rec. Dee. 10 $6 prior preferred (quar.)....-.--.- *$134 |May 2/*Holders of rec, Apr. 15 
Reading Company, common (quar.)....| 25¢e.|May 12) Holders of rec. Apr. 14a 7% prior lien pref. (quar.)_......... 1% |May 2! Holders of rec. Apr. 5 
United N. J. RR. & Canal (quar.)_-...- $244 |July 10) Holders of rec. June 20 Milwaukee Elec. Ry. & Light, pf. (qu.)_|_ 14 |Apr. 30) Holders of rec. Apr. 20 
Utica, Chen. & Subsq. Valley. Ry. (s.-a.)|} *$3 |May 1/*Holders of rec. April 15 Mississippi Pow. & Lt., $6 Ist pf. (qu.)_-_|*$144 —_ 2|*Holders of rec. Apr. 15 
Virginian Ry., pref. (quar.)..--.------ *$13s |May 2|*Holders of rec. Apr. 16 | Mohawk Hudson Power Ist pref. (qu.)--| $1%|May 1) Holders of rec. Apr. 15 
Montana Power, $6 pref. (quar.)_._...- *$1.50|May 2)|*Holders of rec. Apr. 11 
Public Utilities. Montreal L., H. & Pow. Cons. (quar.)-.| 37¢.|Apr. 30| Holders of rec. Mar. 31 
4 Alabama Power, $5 pref. (quar.)....... $1.25|'May 2) Holders of rec. Apr. 15 Municipa 1 Service, pref. (quar.)_...... *$144 |May 2/*Holders of rec. Apr. 15 
Amer. Gas & Electrie, pref. (quar.) --..| $1.50|}May 2) Holders of rec. Apr. 9 Mutual T Tele. (Hawai!) (monthly)....-. *8c.|Apr. 30|*Holders of rec. Apr. 18 
— Light ‘ oe common (quar.)-.| 6244c/May 2) Holders of rec. Apr. 15a | National Light & Power (quar.)..._..-- *$1\% |June 1/*Holders of rec. May 7 
a EAE SAE: 37}4c|May 2) Holders of rec. Apr. 15a | Natl. Power & Light, common (quar.)..| 25c.|/June 1} Holders of rec. May 7 
Poy Water Wks. & El. me com. (qu.) 6c.|May 2] Holders of rec. Apr. 8a $6 preferred (quar.)..-..........-..- $1.50|May 2| Holders of rec. Apr. 5 
Associated Gas & Elec. Co Natl. Tel. & Tel. ry We CN dn ki meee, *88c.;May 1)|*Holders of rec. April 16 
Class A , ye share com. stock) - .- May 2) Holders of rec. Mar. 31 lst preferred (quar.)......-.---..-- *$13%4 |May 1/*Holders of rec. April 16 
Associated Tele. Co., $144 pref. (quar.)| 3744c|/May 1)| Holders of rec. Apr. 15 Nevada-Calif. Elec Corp., . (quar.).| 1% |May 2] Holders of rec. Mar. 304 
Atlantic City Elec., pref. (quar.)...| *$134|May 2)/*Holders of rec. Apr. 9 New Eng. Water Lt. & P. - pf.(qu.)|*$144 |May 2)*Holders of rec. Apr. 20 
Bangor Hydro-Klec. Co., com. (quar.)..| 50c.|;May 2) Holders of rec. Apr. 11 New York Steam Corp. (quar. ). cebieteamelas 65c.|June 1} Holders of rec. May 16 
Brazilian Traction, Light & Powercom..| f2 jJune 1] Holders of rec. Apr. 30 | North Amer. Gas & Elec., $6 pref. (qu.) |*$1}4 |May 1/*Holders of rec. Apr. 20 
British Colum. Tel. 6% Ist. pref. (qu.)| *144 |April 30|*Holders of rec. April 15 North Am. Lt. & Power $6 pf. (quar.)..| $144 |July 1] Holders of rec. June 20 
6% 2d pref. (quarterly)........----. *1% |May 2/|*Holders of rec. April 15 Common (quarterly) .......-.....-.- fl June 1] Holders of rec. May 5 
Broad River Power, pref. (quar.)....-- 1% |May 2) Holders of rec. Mar. 31 North Shore Gas, pref. (quar.)......... *13%{ |July 1/*Holdere of rec. June 10 
Broadway & Newport Bridge, p pref.(qu.)| *144 |May 1)|*Holders of rec. Mar. 31 PORTE GONE 5 dings dcccancadepenrs *13{ |Oct. 1/*Holders of rec. Sept. 10 
— Niagara & ¢ ene Power— Northeastern Public Service pr. pf. (qu.)|*$134 May 10|*Holders of rec. April 25 
$5 preferred (quar.).-..--......---. *$1.25|May 2/*Holders of rec. Apr. 15 Northern N. Y. Utilities, pref. (quar.)..| 1% ,)May 1) Holders of rec. Apr. 11 
Calgary Power Co., ita. 6% pref. (qu.)} 144 |May 2) Holders of rec. Apr. 15 Nor. States Pow. (Del.), com. A (qu.)..| 2 May 2) Holders of rec. Mar. 31 
wy oT ey a & Pow., $7 pt. (qu.)_|*$1% |May 2)|*Holders of rec. Apr. 15 | Ohio Public Serv. 7% pref. (monthly)..|581-3c|May 2] Holders of rec. Apr. 150 
FER a *$144 |May 2)|*Holders of rec. Apr. 15 6% preferred (monthly)............| 50¢.|May 2] Holders of rec. Apr. 15a 
Central Power & Tighe, 7% vt. (quar.).- 1% May 2) Holders of rec. Apr. 16 5% preferred (monthly)_.........-.- 412-3c}May 2) Holders of rec. Apr. 150 
IE i vinkserencntrepescnendebines *144|May 2/|*Holders of rec. Apr. 15 7% preferred (monthly) ............ 58 1-3c|\June 1) Holders of rec. May 14 
oan & South West Util. $7 pf. (qu.).|7$1% |May 16| Holders of rec. Apr. 30 6% preferred (monthly)......-..-.-. 50c.|June 1) Holders of rec. May 14 
$7 prior lien pref. (quar.).........-- p$1% |May 16] Holders of rec. Apr. 30 5% preferred (monthly) ....-....-.-.- 412-3c|June 1) Holders of rec. May 14 
$6 prior lien pref. (quar.)..........- p$1% |May 16!) Holders of rec. Apr. 30 |} Orange pane A Tel. 6% pret. (semi-ann.)| *3 May 1/*Holders of rec. Apr. 30 
Central West Public Service, A Orange & Rockland Electric, com. (qu.).| *$2 |May 1\*Holders of rec. Apr. 25 
(payable in class A stock) (quar.)...-| e134 |May 1) Holders of rec. Apr. 18 Pacific Gas & Elec. o% pref. (quar.)....| 3734¢)May 16) Holders of rec. Apr. 30 
Preferred A (quar.)......-...-.-.-- * May 1/*Holders of rec. Apr. 18 54% et. CUE dnnbdisn scnkedadeein 34%c|May 16] Holders of rec. Apr. 30 
Preferred B (quar.)....-.........-- *$1%|May 1|*Holders of rec. Apr. 18 Pacific Lighting — NS A Rae. *75c.|May 16|*Holders of rec. Apr. 20 
Cities , bankers shares_....... *1|0.065c|May 2)*Holders of rec. Apr. 15 | Pacific Pr. & Lt. 7% ot rau. )----| 1% |May 2] Holders of rec. April 18 
Cities Service Co., com. (monthly)..... 244c|May 1) Holders of rec. Apr. 15 $6 preferred (quarterly) ........--.-- *$1}4 |May 2/*Holders of rec. April 18 
Common (monthly) RTE LAG a 2%clJune 1| Holders of rec. May 14 Pacific Public Service Co. $1.30 Ist pref. P 
Com. (payable in com. stk.) (mthly.)| £% |May 1] Holders of rec. Apr. 15 SG ac one wie. catenins sew hceooe 32%%c|May 2] Holders of rec. Apr. 15 
Common (in stock) ............-.... t% |June 1| Holders of rec. May 14 eg eee ONS EE *35c.|July 1)*Holders of rec. June 15 
Preferred B (monthly)---..-......---- 5c.|May 1| Holders of rec. Apr. 15 OS RRS SEES STEEN *35c.|Oct. 1|*Holders of rec. Sept. 15 
Preferred & preference BB (monthly)} 50c.;May 1} Holders of rec. Apr. 15 | Quarterly...---..-.........-...--.- *35c.| Jan 1'33|*Holders of rec. Dec. 15 
Preferred & pref. BB (monthly) -...-..- 50c.|June 1| Holders of rec. May 14 7% eeauvad SE AER SES AML Ha *1% |May 15|*Holders of rec. May 5 
Preference B (monthly) -.--..--...-.- - &¢./June 1} Holders of rec. May 14 7% preterred (quar.)...-.-......... *1% |Aug. 15|*Holders of rec. Aug. 5& 
Cities Service Power & Light— 7% preferred (quar.)..........----.- *1% |Nov. 15|*Holders of rec. Nov. 5 
$5 cumulative pref. (monthly) ...... 412-3c|May 16} Holders of rec. Apr. 30 7 SGT th octccanndene *1% |2-15-’33|*Holders of rec. Feb. 5 
$6 cumulative pref. (monthly)_.....- 50c.|May 16| Holders of rec. Apr. 30 | Pennsylvania Power C Co., $6 pref. (qu.)_| $1.50|June 1] Holders of rec. May 20 
$7 cumulative pref. (monthly)....-.-. 58 1-3c}May 16| Holders of rec. Apr. $6.60 preferred (monthly) 55c.|M 2| Holders of rec. Apr. 20 
City Water Co. of Chattanooga— $6.60 preferred (monthly) _.-- 1| Holders of rec. May 20 
6% preferred (quar.)_-.---...-.-.-- *14§ |May 2/*Holders of rec. Apr. 21 | Philadelphia Co., com. (quar.)-. . 30] Holders of rec. Apr. 1a 
Columbia Gas & 6% preferred..-........... 2| Holders of rec. Apr. 1a 
Com. (qu.) (pay. in conv. 5% pf. stk.)| ¢25c.;May 15| Holders of rec. Apr. 25 Philadelphia Electric yuu. 2|*Holders of rec. Apr. 9 
6% preierred A (quarterly).......-- 1% |May 15] Holders of rec. Apr. 25 Se Re ARC Ee de . 2| Holders of rec. Apr. 
5% preterred (quarterly) ......----- 1% |May 15| Holders of rec. Apr. 25 | Phila. Suburban Water Co., pref.(qu.)..| 134 |June 1 ders of rec. May 12a 
Columbus Ry., Pow. & Lt., [aS B (quar.)| *$1.63|May 1)|*Holders of rec. Apr. 15 | Portland Gas & Coke 7% pf. (quar.)..-| *1% |May 2|*Holders of rec. April 18 
Commonwealth-Edison Co. (quar.)-.._- May 2/|*Holders of rec. Apr. 15 6% pref. (quarterly)._...--.-.....- *1% |May 2\|*Holders of rec. April 18 
Commonwealth Utilities, $05 Dt. (qu. ) | $1.625\June 1| Holders of rec. May 14 | Potomac Edison, 7% pref. (quar.).---.- *1% |May 2/*Holders of rec. Apr. 20 
Concord Gas, oes pikiihe o-eidor eae June 15|*Holders of rec. June 5 6% preferred ‘a re *144 |May 2/*Holders of rec. Apr. 
7% preferred (quar.)-...-.-....-..- *1% |May 15|*Holders of rec. Apr. 30 | kower Corp. of Canada, com, (quar.)..| 50c.;|May 20 of rec. Apr. 30 
Conn. Light & Power 655% pref. (qu.)--| 1% |June 1| Holders of rec. May 14 | Princeton, (N. J.) Water Co., com. (qu.)! *75¢ |May 1\|*Holders of rec. Apr. 
544% preferred (quar.)..----...-.-. 1% |June 1 Holders of rec. May 14 Public Serv. Co. of Colo. 7% pid. (mthly) 58 1-3c|May 2 Holders of rec. Apr. 15a 
. Ry. & Lt., common (quar.)_---- *$1% |May 15/*Holders of rec. Apr. +4 6% preferred (monthly)......---.-- 50c.|May 2; Holders of rec. Apr. 15a 
434% preferred (quar.).......------ *1%% |May 15|*Holders of rec. Apr. 5% preferred (monthly) ........-..- 412-3c|May 2] Holders of rec. Apr. 15a 
Consolidated Gas (N. Y.), pref. (quar.)| $1.25|May 2] Holders of rec. Mar. ste 7% preferred (monthly) -......----- 58 1-3c/June 1] Holders of rec. May 14 
Consumers Power Co., 5% pret. (quar.)-| $1.25|July 1| Holders of rec. June 15 6% preferred (monthly).....-.---.- 50c.|June 1] Holders of rec. May 14 
6% preferred (quar.)..-..-.-----.-- 1% |July 1] Holders of rec. June 15 5% preferred (monthly) ....-.------ 412-3c/June 1] Holders of rec. May 14 
6.6% preferred (quar.).....-.-.---- 1.65|July 1| Holders of rec. June 15 | Pub. Serv. of Ind. 6% cum. pref. (quar.)| 144 |May 16] Holders of rec. Apr. 30 
7% preferred (quar.)...-...-.-.---- 1% |July 1) Holders of rec. June 1§ | Public Service Co. of N. H., $6 pref. (qu)|*$144 |June 15|*Holders of rec. May 31 
6% preferred (monthly) ......-.-...- 50c.;|May 2| Holders of rec. April 15 $5 preferred (quarterly)........- -- *$114 |June 15|*Holders of rec. May 31 
6% preferred (monthly)......-.--.-- 50c.|June 1| Holders of rec. May 16 Pub. Serv. Corp. (N. J.) 5% pf.(mthly.)| 50c.|Apr. 30| Holders of rec. Apr. 1a 
6% preferred (monthly) -......-..-.--- 50c.|July 1| Holders of rec. June 15 6% preferred (monthly)........-...-. 50c.|May 31} Holders of rec. May 2 
. 6.6% preferred (monthly)........-. 65c.|May 2| Holders of rec. April15 | Pub. Serv. of No. Ill. com. $100 par (qu.)| *2 |May 2)*Holders of rec. Apr. 15 
6.6% preferred (monthly).........- 55c.|June 1] Holders of rec. May 16 Common (quar.)..---. .-.--..--.-- *$2 |May 2/*Holders of rec. Apr. 15 
6.6% preferred (monthly)........-. 55c.|July 1] Holders of rec. June 15 7% preferred (quar.)...... *1% |May 2/|*Holders of rec. Apr. 15 
Cumberland Co. Pr. & Lt.,6% pf. (qu.)- 1% May 1) Holders of rec. Apr. 16 % pret (quar.)....-. *1% |May 2)*Holders of rec. Apr. 15 
Dallas Power & Light 7% pref. (quar.)..| 1 May 2) Holders of rec. April 21 Public Utilities Corp. canes. )- *$1% |May 10/*Holders of rec. Apr. 30 
96 preferred (quar.)....-..-----.-- $1344 |May 2] Holders of rec. April214 | Quebec Power, common..........--.- 138¢c.|May 16] Holders of rec. Apr. 25 
Derby Gas & Electric $7 pref. (quar.).-.|*$1%4 |May 2/|*Hoiders of rec. April 20 Rhode Island Public Service, oe. (qu.)_| *50c.|May 2)|*Holders of rec. Apr. 15 
$64 preferred (quar.)_.-.-------... *$154 |May 2|*Holders of rec. April 20 poasene jesse & Power (quar.)...-..- *23c.|May 2|*Holders of rec. Apr. 15 
Eastern Utilities Associates (quar.)_...}| 50¢.;May 16| Holders of rec. April26 | Second & 3d Sts. (Phila.) Pass. ; ek )|*33 July 1)/*Holders of rec. June 1 
Edison Elec. Ill. Co. of Boston (quar.)..| $3.40|May 2| Holders of rec. Apr. 11 ow bd oy ia et abana dain oree = haa einen get oon *$3 |Oct. 1/*Holders of rec. Sept. 1 
E1 Paso Natural Gas, 7% pret. (quar.)..| *1% |June 1/|*Holders of rec. May 22 Shawinigan Water & Power (quar.)....| 25¢.|May 16] Holders of rec. Apr. 25 
Bond & Share, $6 pref. (quar.).| $1.50/May 2) Holders of rec. Apr. 9 Sierra Pacific lectric, common..-.-...-. *50c.|May 2|*Hoiders of rec. Apr. 20 
$5 preferred (quar.).--...---------- $1.25|May 2| Holders of rec. Apr. 9 6% preferred (quar.)...........-... 1% |May 2) Holders o rec. Apr. 20 
Electric Power , Inc.— Sioux City Gas & Elec., pref. (quar.)-...| $1% |May 10} Holders of rec. Apr. 30 
Class A and com. stocks (quar.)....-- 25ce.|May 2| Holders of rec. Apr. 20 Southern California Edison, com . (qu.)_| 50c.|May 15] Holders of rec. Apr. 20a 
Electric Power & Light, com. (quar.)...| 25¢.;May 2! Holders of rec. Apr. 65 Southern Calif. Gas Corp., 46.50. 50 pt. (qu) | $1.625|May 31) Holders of rec. Apr. 30 
Second preterred (quar.)----------.- *$1.75|May 2)|*Holders of rec. Apr. 5 Southern Canada Power, com. (quar.)_. 5c.|May 16| Holders of rec. Apr. 30 
Allotment certificates full paid (qu.)..| 12}4ce;/May 2) Holders of rec. Apr. 5 Southern Colo. Pow. class A com. (qu.).| 25¢.|May 25) Holders of rec. Apr. 30 
Allotment certificates 90% paid (qu.).| 114%¢|/May 2| Holders of rec. Apr. 5 | Standard Power & Light, com. (quar.)..| 50c.|June 1) Holders of rec. May 11 
Empire Dist. El. Co., 6% pt. (mthly)-- 50c.|May 2) Holders of rec. April 15a Clee TE CRIN) ccc ncccerscunnn 50c.|June 1] Holders of rec. May 11 
6% preferred (monthly) ..--.-.------ 50c.|June 1| Holders of rec. May 14 $1%|May 2] Holders of rec. Apr. 16 
Empire Gas & Fuel, 8% pref. (monthly)_| sof 1|;|May 2)| Holders of rec. Apr. 15 56c.|May 16| Holders of rec. May 2 
7% preferred (monthly)-.......---- ™s30f 1|May 2) Holders of rec. Apr. 15 $% |May 16) Holders of rec. May 2 
64% preferred (monthly) ....-.---.-- 4y,0f1|May 2) Holders of rec. Apr. 15 
6% preterred (monthly)......-.---- % of 1|May 2) Holders of rec. Apr. 15 *1% |May 1)|*Holders of rec. Apr. 10 
8% preferred (monthly) ----.----.---- 23 of 1 |June 1| Holders of rec. May 14 
7% preferred (monthly).....--.-.-- 74, of 1|June 1| Holders of rec. May 14 1% |July 1] Holders of rec. June 15 
644% preferred (monthly) _....--.--- 18,,0f1|June 1] Holders of rec. May 14 1% |July 1) Holders of rec. June 15 
6% preferred (monthly).....----.-- % of 1|June 1| Holders of rec. May 14 1% |July 1) Holders of rec. June 15 
Escanaba(Mich.)Pow.&Tr.,6% p .(qu.)| *144 |May 1/*Holders of rec. Apr. 26 1.80|July 1| Holders of rec. June 15 
OH SROEIIES (GOI.) woccccccacccess *1%% |Aug. 1|*Holders of rec. July 27 50c.|May 2) Holders of ree. Apr. 15 
6% preferred (quar.).....---.------ *1% |Nov. 1/*Holders of rec. Oct. 27 ---| 50c.j/June 1/ Holders of rec. May 15 
Foreign Power Securities, pref. (quar.)..| 1 May 16 iders of rec. Apr. 30 6% first preferred (monthly). ...--..- 50c.|July 1| Holders of rec. June 15 
Telegraph, guar. stock (s.-a.)..|*$1144 |May 1/*Holders of rec. Apr. 15 7.2% first preferred (monthly) .....- 60c.;|May 2) Holders of rec. Apr. 15 
Gas & Elec. Securities, com, (monthly) -- May 2) Holders of rec. Apr. 15 7.2% first preferred (monthly)... 60c.|June 1) Holders of rec. May 15 
eG en wuwsesnnngesacane e%ofij\May 2) Holders of rec. Apr. 15 7.2% firet preferred (monthly) -..... 60c.\July 1} Holders of rec. June 15 
Preferred (monthly) ....-...--.---.-.-. 113 of 1|May 2] Holders of rec. Apr. 15 | Texas Power & Light 7% pref. (quar.)_-.- 1%|May 2| Holders of rec. Apr. 15 
Gas Securities, com. (in scrip) (mthly.)..|% of 1;May 2) Holders of rec. Apr. 15 $6 pref. pour) is aha ce 5 RP a ap a $1%|May 2]| Holders of rec. Apr. 15 
Orn preferred (monthly). .-...------ 50c.|May 2] Holders of rec. Apr. 15 | Toledo Edison Co., by pref. (monthly)./58 1-3c|May 2) Holders of rec. Apr. 154 
Georgia Power & Light $6 pref. (quar.).|*$134 |May i5|*Holders of rec. April 29 6% pref. (monthly) ..........-.<.--- 50c.|May 2/| Holders of rec. Apr. 154 
Gesfurel a bearer (coupon 37)..| *4 OSG +) Pe IOs ee SX pest. (aR pani ee 412-3c|May 2) Holders of rec. Apr. 154 
American de it receipts.......-..- wr4 |May 17| Holders of rec. May 10 U0 Ohio Utilities— 
Greenfield Gas Light Co., O% pref. (qu.)| *75c.|;|May 2\*Holders of ree. Apr. 15 6% prior pref. (quar.)..........--- *1%4 [May 2/*Holders of rec. Apr. 9 
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Nams of Company. Per | When Books Closea 
i Cent. | Payable. Days Inclustee. a Pea 
unin blic Utilities (Concluded). ~ gf Compas. Cent. | Payable ome 
nited Light & Rys. Co., 7% prior pret. Miscellaneous (Contin yO baer 
6.36% prior preferred (monthly) --..- 68 1-3c|May 2|*Holders of Can. Dredge & Dock, Ltd., 7 
ote Brio or preferned (moathiy) Papers s53e|May 2|*Holders of sas. Ase. 36 | Contetd CR, commen (omer. 7% 9 cans os’ |June 20|*Holders of reo. June 20 
eter peotersed (menthiy) ...-—- 5 id . % 3 eee sae. 
Washington Gas ly yd tice *31.50|/May 2|*Holders ¢ eae. Ape. 16 7% preterred (quar.).-.-.---------- an Mar. 31| Mar.21 to + sr 2 
West Penn Flectric, 7% et s-°- 90¢.|May 2| Holders of ree. ny 20 7% preterred (quar.)--------------- ois zone 30|*Holders of ree. June 20 
woe preferred (auiar.)---.- eco] Sie tel Gen ot ree. Agr. 39 ool, preferred (a SEs conc anciteniacnal a Seek. Seicenaen of sus, Sree. 
pn ty A edeanidamantan gore bof Pg ae Management Corp. coms. (au.)-| , 208. MAY 2 Holders of Fee. Apr. 21 
RE. Raat " of rec. Apr. ° . PES Fe : ae 
Wisconsin Tele. Co., pref. (quar.)......|* 1% |May 2/| Holders of rec. Age = Central Illinois Sec. Corp.. $136 vt. (qu. j eshte oo 30 Holders of rec. Apr. 15 
York Railways, pref. (quar.)...------- $1% |Apr. 30/*Holders of rec. Apr. ntury Ribbon Milis pref. (quar ay 1)|*Holders of rec. Apr. 20 
» Dret. IS wieatieneliaint e682 sselAnr. 30|*Eolders of ree. Apr, 2 Centrifugal Pipe (quar.)-------------- 1% lngee tal tealaere at ree May 200 
. $e sekceo cao eed . olders 4 
sesiiiiiiin Gly Meeieeit a ca ise.|Aug. 16| Holders of ree. Aug. 8 
sterdam, N. Y.) = eae ae *$3 — — Corp., pref. (quar.)----- orn Roy - ee of rec. Nov. 5 
Bank of Montreaj (quar.)--------.-.-- 3” pant 30|*Holders of rec. Apr. 15 | Chicago Yai ow. — 37%e\May 1 pe so of rec. Apr. 15 
Trust Com » hes of rec. Apr. 30 | City ating Co hey wenn ecnnee- *50e.|June 1 resist of rec. Apr. 22 
Corn Exchange Bank Tr. = , Gluett Peabody & Co.. Ine, ya "le May 1|*Holders of rec. Apr. 25 
ee ee See fr; Goee---|, SS tee s Holders Coca Cola Bottling Corp. cl. 4 ---| _ 50e.|May 2) Holders of rec. A 1 
(Bklyn.) (quar * of rec. Apr. 22 pt. (qu.)-|*37 pr. 20 
Real Estate-Land Title & Trust Co ame ” ond *Holders of ree. Apr, 25 bg amen of St. L. (quar.) org i~4 on Pe» - rec. Apr. 15 
wate Holders of rec. Apr. 15 Y -------------------- “| #40¢.|Oct of rec. July 6& 
Fire I ae Coigate-Palmolive-Peet, pref. (quar.) -- Oct. 15|*Holders of rec. Oct. 
Catalin thin taome heneatten 6 Columbian Carbon vot. "eh extn, quar )- pi, July 1) Holders of rec. June 10 
Lincoln Fire Ine (NY) (quar) nen] _25e-1Apr. d2| Holders o rec. A Community State Corp., elass A (quar.)-|*12 .|May |2) Holders of tec. Ape. 16 
Pacific Amer. Fire Insur. (liquidating) - - “sie” ak * B perenne of ree. tae. +4 pe r a oneee---------- se else vom = ae of ree. June 24 
hee ay iders of rec. Mar. 2 TAR RARE #12 ‘1 ss olders of rec. Sept. 26 
- . .25 | Consol. Chem. Indus., pref. A (quar.).. 34e|Dec. 31|*Holders of ree. Dec. 
Abraham & Straus, Inc. pref ( Consol. Cigar, 64% or TNS sy *37%¢c|May 2/|*Holders of rec. pend 7 : 
Adams (J. D.) Mig. 8. Ore. (quar)--| 1% lage. 90 Headers of res. Ape. 16s undue Coan, pt. G -| 13 [Sune | Holders of ree. Apr. 18 
dams Millis Corp.. common (quar.).... .|May * 4 . 15a | Consolidated Laundries, pret. (quar.)_* olders v4 
7% Ist pa Sa me ge (quar.)..- fe. Mey 1 Holders of og ris 4 pment L On “Corp. 8% bre alta ai). 61578 — a “Better of ree. Ape. 15 
Alaska Juneau Mining (quar.)--_------ ay 1| Holders of rec. Apr. . Co., 8% pret. (quar.)..--| * olders of rec. Apr. 30 
Allied Chemical & Dy: af *12%4e\May 1/*Holders “Ape. 19 | Continental Can common (qua .).---| *2  |May 2|*Holders of rec. Apr. 
Allied Kid $6 % pref. e, com. (qu.)----| $1.50;May 2) Hold of rec. Apr. 9 | Coon (W.B.) Co —~—e (quar.)------| 6234c|May 14] Holders of a pr. 21 
Siete ie Oe ae lauds $1% |May 1 ers of rec. Apr. 15 | Cudahy Packing, 6% pr (quar.).. *1% |May 2\*Holders - Aue. 3 
Aluminium Ltd., gp gs de )- om 2 pnd 16 Holders of res. ry = 7% OS ~ dleaecanaail $3 = : —— of reo. Apr. 20 . 
um Manufactures, com. (qu.).-- une 1) Holders % ’ Cuneo Press (quar.)--------- ay olders of rec. Fe 
Common > 5 paused cegeedamaemta *50c. June 30|*Holders . a pa 7. mL, preferred ~ png ae osiee aw 2} Holders of rec. ioe is 
memenne 50. wont. 30 sHobders of ree. Sept. 15 a an Ltd., ordinary reg. #744 |June 7 eee Se a eee 1 
saoldes fee pac 8 | Diameey 1 Sou et Geaae)-n-| SE [May I|-Holders of res: ABE 35 
ng. eee t) F 
Phas yb gy SE . 30|*Holders of ree. Sept. 15 | Disher Steel c. Zee So. 8% et *13¢ [May 15|*Holders of ree. a 2 
Amer. Asphalt Foo on (quar.)...... 50c.|Apr. 30| H ders of rec. Dee. 15 | Diversified Inv. Tr. (Al pref. (quar.)..| 37}4c|/May 2) Hold - Apr. 30 
i aii Hag rt | Pa. Sa ea mfr hntls anaes SestlMay 2ltltder of re: May 1 
—r Coal of na eo $1 May 16] Holders of bus. en 7 n $30e 1|*Holders of ox Saar u 
a9 retard faiae) vee Oo") May 1l+Holders of reo. Ape, 20  JlsHolaers of Fee: Nov. 18 
6%, preferred (quar.).--..-......... *13% |Aug. 1/*Hold - Apr. 20 . 20| Holders of rec. : 
American avutel oo ~ ~~ =~ ~~~ *1% |Nov. 1/*H ers of rec. July 20 | Dominion Bridg i 20| Hold of rec. June 30 
7% pecleeed voune 0 i Diet (quar.)..| $154 |June 1 idee oe oo Dominion rae (ga Sil nti hae 62-40\May 16| Holders on = = 
at bette aaron nooo S14 |Sept. 1/*tfolders of reo. Aus. 35 | Domin. Scottish Inv... 14d., $50 par 5% f10e.|May 2] Holders of reo. Apr. 15 
ors, Ltd. (monthly) ------ . olders of rec. q  APKcamil ; 
— Home Products py —_ May 10|*Holders of rec. — ‘ 4 —— Tar & Chemical, pref. (quar.) p. May 1) Holders of rec. Apr. 20 
Pn any gy ig ama oS Fae oe ore st eee eee vance Pen Si. 3 aoe ao Apr. 6 
, pref. (quar.)...-------- , olders of rec. M es, Ltd., com. (quar.).---- olders of rec. May 1 
Cm 9" = iia eae a $1.50|\July 25| Holders of ay 14a | astern Food Corp quar.) ...-- 25c.|May 2) H y 15 
St 2 ARTIS rec. Jul .. Class A (quar. olders of rec. Mar. 
Amer. aves, Ine $8 pret. (Gir----] rie May 19|¢Holders of ree. Oot. fo | teaton Mig. (quar )-v— gar.) 78 eee ap" 
Amer, Mach. & Fdry. Co. qu.)..| *50c.|May 1|*Hold ’ Apr. 30 | Electric Ferries, Inc., pref....-------- 12%e|May 2| Hold » Ape. 
American Meter, com com. (quar, ® 35c.|May 2] H dere of rec. Apr. 20 Elec. Pow. Asso. . pref. ...-----.-- *h$2 |May 28\*H ang of rec. Apr. 154 
Amer. Natl. Co. (Toled Se a eo +250 |Apr. 30|*Holde of ree. Apr. 21 Class B (q hy el, A (quar.)----- *25e.|May 2 “Holders of rec. Apr. 20 
Preferred A (quarterts) “ ret. A (qu.).| 1% jJuly 1 *Holders | rec. Apr. 20 | Electrical ees ae 3 nnn nnn nnn *25¢.|May 2 “Holders of rec. Apr. 20 
Sale A Gas... *1% |Oct. 1]*Holders of ree. Sune 20 | Electric Shareholdings Cory . $5 pf. (qu.)--| *$1.25|May 2\*Holders of Fee. Apr. 20 
Preferred B rome vom 5 Senge tates *1% |Jan1°33|*Holders of rec. Sept. 20 E1m City Cotton Mis rp., $6 pf. (qu.) i {June 1] Holders of rec. Apr. 15 
Preferred B (q - wr ereenn----- *1% |July 1/*H of rec. Dec. 20 | Eppens, Smt ae Soe (quar.)...-- *$144 |Ma * of rec. May 5 
uarterly).....-.- olders of rec. ° SS 2 See y 1)*Holders of rec. e 
a Preterred B (quarterty)-————<2--22—- #14 [Oct. | IleHfolders of ree. June 20 | Eureka Pipe Line eee Re ke Apr. 15 
. Re-Insurance Co. (quar.)--.---. vee — 33|*Holders of rec. Dec. 20 E Vacuum Cleaner (special). ----- *$2 ay 2) Holders of rec. Apr. 15 
es my a a com, (quar.)--.| 75c. ed . _— of ree. Apr. 30 ‘Che B eS. Ltd., cl.A(qu.)| 7%e ~ xd * i of rec. Apr. 15 
SE A RNS + ‘ls ers of rec. Re ei : olders of rec. " 
Amer. Guaiting & Roty. Co.— Big wee PE - - ae 7}4e.|May 16] Holders of ree. Apr. 30 
0% 2d pret (quar  T eoeuneenmnte 1% |June 1] Holders ae ae oe ‘quar 22) exelApr. 30| Holders of rec. May 5 
Amer. Steel Co. 7% pret. es meron 1% |June 1 Holders of fee. May 6 | Fair (The) 7% pret.(a Ine., 5. 1% pf. (qu.)--| *1% |May 1 ae “ —_ Apr. 15 
Amer. Thermos Botti, pret. (Guat )---|*87 July |+Holders of fe: May 28 | Farbengunt 1G) Coup Oona or al nes fee. Apr. 20 
ip eidiseiaibbpicctamed *s1 J rs of rec. June 20 | Fed quar.)-...-..-| 624se|May d2| Holders of rec. Apr. 15 
re oe egasapspaasepun|94,25/3uly, |"Holders of ree. June 18 Pederl Service Fin. Corp oom. (ai) MiiGe| May 10| Holder of re. Ape 90 
Goods, ist re May 1] Holders of rec. % preferred (quarterly “ -|Apr. 30|*Holders of rec. Mar. 
Second preferred ( uar pref. (quar.).| 1% |June 1] H of rec. Apr. 20 | Fidelity Fun Je neen------ *1% «IA 30\* of rec. Mar. 31 
Asso Natalie si olders of ree. d, Inc. (quar.).... pr. Holders of rec. 
wo. El. Ind. Led. (Amer. deposit <ag7| 1% [Sune 1) Holders of ree. May 18a o_, _ ere ; ae <a — i foo = 
Atlantic Ice Mfg. Co., $7 pref. (s.-4.)._- wr4 |May 65) Ho Fibreboard Prod.. 6% pr. pref. (quar.).. *$1%4 |May 1/*Ho! of rec. Apr. 15 
Atiantio Steet oust. a. $7 ‘came G.-a.)---| #$336|May 1 as so | oe. Ape. 18 | First Chrold nate pref. (quar.).| *134 |Mayd2 pena « = Am. 14 
ames Powder, bers, quar. sa AR aii May 3|*Holders ame. rn Bt Food Machinery. preferred (monthly) --- , oo 7 aa of rec. May 7 
B. Se A (qu.)---- May iders of rec. Apr. Preferred (monthly) ---....--- woe . olders of fee. 
Fw rota BLS -DeOE Dt Maa. tia June 1 Holders of rec. tay 30 Foundation Co. of Canada, com. (quar.) *500.|June 15|*Fiolders of ree. ry 10 
& Wilcox Co., Ltd., “\Suie i fainde in il tte quar.)| 12}4¢|May 14’ Holders of rec. Apr. 30 
Baboock & gr ord. registered SSS *wr7 |May 14|*H : me Yk eee Eee ante ia Apr. 25 
Balaban & Kats COM. vot. tr. ctfe. (qud.| 37%4elsuly 2 aa is | Ge ot Ny Ey ae BO May 2| Holders of rec. Apr. 26 
ferred (quar.)___. : - e\July 2| Holders of rec. June Gardner-Denver Co.., : .)--|*87%e|May 1|*Holders of rec. = 
Baumann (Ludwig) So. 7% ist pe. (au) i + ad a Holders of con, Jame 18 orn Be Cigar Co., sie, my (Qua ~~ a” aeeg 1|*Hulders b fang an: 15 
Beatty *s ders erred (quar.).-.-. nee i) r 
Belding-Corticelit, >? he eB a ES So a 2 Saale Cale., aaamnan tae}. ix June 1| Holders of ree. May 23 
Beam soneeeet (Quar.)....----..-- spit in — 2| Holders of rec. re 14 General Mills, navel i Mills, Inc., common Aa mg ee _ May 2] Holders of rec. aa 15 
nen, (a. ommnen (quar| 37%clApr. 30] Holders of rec: May 31 General Outdoor $i pret (qua «= $i26|\May 2| Holders of res. Apr. 15a 
sg gh hk Carpet gg. ee gee *87}4c\Apr. 30/*Holders of ree. Ape. 15 $6 “7 pee Corp., com. Ly ae uo 5 aw “ — of res. May Hs 
Birtman Electric Co., om. (quar. tetetete 1% |May 2] Holders of rec. Gibson Art Co as (quar.)-....- $1.50|May 2 pee ne po ben Apr. 15 
para Sretaret A pavnbieee deees = recy aed 3|¢Holders of ree. Abr. 1 bn Geany Rasor Ly -— {sem 9 Juty 1) Holders of ree. Tene 20 
. Phila.) com. (quar.)....| *25¢ ay 2)*Holders of rec. . ore Oll Co., Ltd. (quar )---- ay 2) Holders of 
owes .|May 16|*Holders Dh 15 | Globe Underwriters Exel Jeorerrone *30c./Apr. 30|* rec. Apr. 1a 
Block Bros. Teuneon, econ nn nnewe 75¢.|M » of rec. May 2 ters Exchange. -.- _- Holders of rec. Apr. 1 
com. ay 16] Holders Gold Dust Corp. (quar.)..-.-....----- *20c.|May 2|*Holders pr. 15 
Gommon (quar.)......-. (quar.)..... {987 340) May 15|*Holders fee. May : Goodyear Tire & ibubber ist peel. renee Seeley @ Maes doe Aces 
(quar.)--202222222200022 237 540] hus. 15)-Holders of reo. Aug © | Seam tan Main ned to oc Se, fl ee oe Sane 1 
Preferred (QUAF.) ----------nen-no-- 1% |June 30|* olders of ree. Nov.10 | Gottfried Hosiery, pref. (quar.)----| 1% une 1) Holders of rec. May 16 
Preferred (quar.)......._. -2------ *144 |Sept. 30 *Holders of rec. June 24 ere een hy ag "ne., pret. a Ate i May 2} Holders of rec. Apr. 124 
pinreterted (quar). ooo ooo m . 30|*Holders of rec. Sept. 24 ee -| 1%|July 1) Holders of rec. June 
hack (i C.) Co Tne. eon: (quar 14 |Deo. 31]+Holders of tee: Dee. 24 | Grave (W {Guar} -~2°-22-277=----2| 1% |daniraa] Holder of ree Sept. 20 
7% preferred (quar.).~.--.=. quaz.j=-| 62% |May 2| Holders of rec. Abr. 158" | Preferred A 4 B (au % pret. (quar.)-.| 3 |June 30| Holders ates dae 3 
| ee SS om - (quar.).-- else pa Rs no of ree. Ape. 15 Preferred A & B (quar.)---22--- ctv 4 aoa fo oo rec. Deo. FH 
nd & Megs. Guarantes (Blivn} toa)” $1 |Apr. 30 of rec. Apr. 15 Pref i sputucceudanhe 2 \Se olders of rec. June 29 
Borden Co., comm nin (qu. )-| $1% May 14 Holders of rec. Apr. 15 G erred A & B (quar. Wier amis ic 2 pt. 30 Holders of rec. Sept. 29 
Brill J.G.).7% pret. ED conerctinne 1x4 |May 14) Holders of rec. May 4 Great Lakes Dredge & Dock Co-------- b . (Dee; 29] Holders of ree. Dees 28 
Brith Unies tn ieee ogee-lzune 1) Holders of reo. May 14 eat Lakes Engineering Wks. (quar.)-- May 14] May 5 to Ma 
oe 1}*Holders Halle Bros, Co -)--| _ 5¢.|May 2) Hold y 15 
Am. dep. rets. a of rec. Apr. 29 | Har -, 644% pref. (quar.) . olders of rec. Apr. 25 
i = > bison-Walker Re -)----| *1% |Apr. 30)*Holders 2 
Broaeway Dept. Stores, 7% 1st pf. (qu.) Hs) June 8] Holders of rec. M Hardesty (R.) Mtg. ets pf. (quar.)| 134 |July 20) Holders p' = Apr. 23 
| he Ee RR ge nite Hy Hrd 2) Holders of ree. Ape. is 2 preferred (quar.) a ease — : *Holders of rec. May 15 
ders Dreferre’l ( - 1/*Holders ot 
*25c.|May 15|*Holders of rec. Apr. 20 | Hartford Ti quar.) ......--------- *1% |Dec. 1/*H rec. Aug. 15 
3 neo 1 So Slee 3 || Gmaeees Sen Inc., $3 pref. (quar.)---| 75¢.|May 16 oe of rec. Nov. 15 
$)_|Aune 15) Holders of rec. Apr. 25 | Hersh owder, preferred (quar.).----| 1% |M olders of ree. May 2 
206. olders of rec. Apr. ey Chocolate Corp., com. % ay 14) Holders of rec. M 
Bunte Bros., 7% pref + *1% a 2} Holders of rec. Apr. is Hl Convertible preferred (quar. thisoainde oo May 15) Holders of rec. Ape 25 
° ase erred (quar.) *] Holders of rec. A ewitt Bros. Soap, pref. ( _.-| $1 |May 15| Holders of rec. A 
nae 200 oe 3\*Holders of rec. ADT. 25 Preferred (quar.)--.- PE decwunen m tA f 1|*Holders of ree. June 20 
“ olders Freres (over) .................. . 1)*Holders % 
62}4o|May 1| Holders of reo. Apr. 8 | Month Ss Gee cia taaaai| “Ase Rte Bl Heties te ee 
% preferred (quar dio.|Jule 3] aciGere of reo. Ape. 156 | Hillside BY oa nant mmmcwennennnnn= ste.[Deg 37) Beacue of wee. ew 
eee se cacy | ashiae (iain a fs | Eonar ec sae sre A 
* ae . (quar.).. ay 1/*Holders . it (Henry) & Co... 4 taZ........ June 1} Hold ¥ . 
Preferred (quar.) com. (quar.)..|/31%c.;May 1 of rec. Apr. 15 Hormel cl. A (quar.) #22 % ers of rec. May 18 
foe A A ee oes Holders of rec. (Geo. A.) & Co., com. (quar.)- cjJune 1)/*Holders of rec. 
casas Contin 65, ison (Gai], pe ay | Retief ee: Abe: | Horm sara Ct) com Ui] ae Ay selolaon of fe: MAY 2 
Common (extra iota ceren *62%clApr. 30/* Tec. Apr. 30 Pst Y.), com. (quar. 62 of rec. May 2 
) -----------2------- *25c.'Apr. 30 ee of rec. Mar. 31 we Beng Co. 6% pret. (quar.)..-| *1 ee 7 2| Holders of rec. Apr. 11 
olders of rec. Mar. 31 ne &y0e Co., com. (quar.) ° ay 1)|*Holders of ree. Apr. 23 
. Indiana Pipe Live (quar. ~7"| #50¢.|May 2\*Holders of rec. Apr. 
quar.)..... 10¢.|M ec. Apr. 15 
RRB RAee .\May 14] Holders of rec. Apr. 22 
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Per | When Books Closed Per | When Books Closea. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. | Payable. Days Inciustos. 
Miscellaneous (Continued). Miscellaneous (Continued). 
Iitum. & Power Secur. _ par com.(qu.)| *334 |May 10)*Holders of rec. Apr. 30 National Ind. Loan Corp. (quar.).....- *32 4c; May 15|*Holders of rec. Apr. 30 
7% preferred (quar.)---.--.---.-.-- *1% |May 13|*Holders of ree. Apr. 30 | Nat. Sash Wt. Corp. $334 conv. pf.(qu.)|*874c|May 1)|*Holders of rec. Apr. 25 
—— Chemical ‘Industries, Ltd.— Natl. Tea Co., 54% pref. (quar.)_...- 13%c.|May 2) Holders of rec. Apr. 14 
dep. rets. for ord. reg........ *3 June 8|*Holders of rec. Apr. 15 Nelson, Baker & Co. (quar.)..--..-..- *15¢e.|June 30/*Holders of rec. June 26 
International none Mach. capital (quar.)|62}4c.|May 2] Holders of rec. Apr. “ sales aphasia abet *15c.|Sept. 30|*Holders of rec. Sept. 24 
Industrial & Power Securities (quar.)...| 25e./June 1] Holders of rec. May Neon ing 3 es W. Can., Ltd., pf. (qu.).| *75c.;May 1)|*Holders of rec. Apr. 15 
* -| 286.|Sept. 1| Holders of ree. Aug. i Neptune Meter, pref. (quar.).......... 2 May 15 Holders of ree. May 1 
Quarterfy .............-...-----.-- 25¢.|Dec. 1| Holders of rec. Nov. 1 Preferred ‘a war.) ...- as sical cemiceind utiins 2 |Aug. 15} Holders of rec. Aug. 1 
Insurance Bldg. Corp. 7% pref. (quar.)| *50c.|May 1/*Holders of rec. Apr. 19 Preferred (quar.).................- 2 |Nov. 15| Holders of rec. Nev. 1 
Inter-Island Steam Navigation (mthly.)-| *10c.|Apr. 30|*Holders of rec. Apr. 24 | Nestle’s & yeeiry’ Swiss Cond. Milk ord.*|31.04fr|May 1] -.-......-..-.._.-.-.. 
oe CLL LSTA LAD AREAL *10c.|May 31/*Holders of rec. May 24 | New Amsterdam Casualty (quar.)..-_-- 50c.|May 2] Holders of rec. Apr. 22 
SSE ae *10c.|June 30/*Holders of rec. June 24 td England Equity Corp., com. (quar.)| 50c.;May 2) Holders of rec. Apr. 15 
a REBEL RR REESE LR bY *10c.|July 31|*Holders of rec. July 24 New Eng. Furniture & Carpet Co.— 
|, EERE GAGES EE EY, *10c.j/Aug. 31|*Holders of rec. Aug. 24 7% preferred (quar.)............... *1% |May 15)|*Holders of rec. Apr. 30 
o_O LEE LOS *10c.|Sept. 30|*Holders of rec. Sept. 24 New England Grain Prod., $7 pref. (qu.)| *$1.75|July 1|*Holders of rec. June 20 
NINN 5 hho i edeasie cn Dieses tlh *10c./Oct. 31|*Holders of rec. Oct. 24 $7 preferred (quar.)-.-.....-...---- *$1.75 . 1]*Holders of rec. Sept. 20 
MINIT cai chincctitiin ailbiialhscolnanintnantnimslidotmniabda *10c.|Nov. 30|*Holders of rec. Nov. 24 $7 preferred (quar.)................ *$1.75) Ja. 2°33|*Holders of rec. Dec. 20 
Monthly......... — *10c.|Dec. 31|*Holders of rec. Dec. 24 $6 preferred A (quar.).............- *$1.50| July 15)*Holders of rec. July 1 
Internatl. Harvester Co. pref. (quar.)--| $134 |June 1] Holders of ree, May 5 $6 preferred A (quar.).........-..-- *$1.50|Oct. 15|*Holders of rec. Oct. 1 
Internat. Nickel of Canada, 7% co (qu.)} 1% |May 2/| Holders of rec. Apr. 2a $6 preferred A (quar.).......-....-- *$1.50| Ja 15'33|*Hold. of rec. Jan. 1 '33 
7% preferred ($5 par) (quar.)-------- *83{c|May 2/*Holders of rec. Apr. 2 | New Jersey Zine (quar.)-----.--.----- 50c.|May 10] Holders of rec. Apr. 20a 
Internat. Printing Ink, pref. (quar.)-.--| 144 |May 1] Holders of rec. Apr. 16 | N. Y. Merch cre Co. com, (quar.)..| *25c.|May 2/|*Holders of rec. Apr. 20 
International Shoe, pref. (quar.)..-.--- *50c.|May 2/*Holders of ree. Apr. 15 Py ek Re ee ee *$1% |May 2/*Holders of rec. Apr. 20 
Preferred (monthly) -..........-...-- *50e.|June 1/*Holders of ree. May i4 N. Y. Utilities. I Inc., pref. (quar.)....- *$134 |May 1/*Holders of rec. Apr. 11 
Interstate Dept. Stores, x» . ae ).--| 1% |Apr. 30) Holders of rec. Apr. 14 New ‘* com, (GERB.) waccénne 25c.|May 2} Holders of rec. Apr. 26 
Ivanhoe oa Ine. pref. (quar.)..--- *|87%c.\July 1/*Holders of rec. June 10 Oh RE a ae na 1% |May 2] Holders of rec. Apr. 26 
Jackson & Curtis Ses. Corp. ‘36 pt. (qu.)|*$134 |May 1/*Holders of rec. Apr. 15 Newberry (J. 7s 7% pref. (quar.)....| 1% |June 1] Holders of rec. May 16 
Jantzen Knitting Milis, common....... 3c. |May 1] Holders of rec. Apr. 15 Newberry (J. J.) vv" pref. A (quar.)| *15 |May 1/*Holders of rec. Apr. 15 
7% preferred (quar.)-........-..-.- *1% |June 1)/*Holders of rec. May 25 Preferred B (tS eeeaae *1\% ay 1|*Holders of rec. Apr. 15 
Jewel Tea Co., Inc., common (quar.)..-| $1 {July 15] Holders of rec. July 1 | Niagara Arbitrage Ciguidain- cs initia WO ion <4cty atin eens aminhaioethn 
Vegetable Parchment (qu.).| *15c.|June 30|*Holders of rec. June 20 North River Insurance Co. (quar.)..... *25c./June 10/*Holders of rec. June 1 
OIE REIT ET ER . *Holders of rec. Sept. 20 Oswego Falls Corp. 8% Ist a (quar. )|-*2 May 1)\*Holders of rec. Apr. 23 
Witlinmaatynieaminiinegicn *Holders of rec. Dec. 21 | Outlet Co. common (quar.)-..--. ---| $1 May 2| Holders of rec. Apr. 20 
Kekaha Sugar Co. (monthly) -- *Holders of rec. Apr. 25 lst preferred (quar.)....... -| $1% |May 2/ Holders of rec. Apr. 20 
per- *Holders of rec. June 20 2nd preferred (quar.)--...-. -| $14 |May 2) Holders of rec. Apr. 20 
Common (quar.).......... *Holders of rec. Sept. 20 Owens Illinois Glass ec com. . See )- -| 50c.|May 15] Holders of rec. Apr. 29 
(quar.)... *Holders of rec. Dec. Pacific Clay Products (quar.)......---- CTOCASEEE 5 aance om ncongncnmmnigh © 
Preferred (quar.)- 1|*Holders of rec. May 20 Pac. Finance Corp. (Det ysi0 pf. A (qu.)} 20c.;May 1} Holders of rec. Apr. 15 
Preferred —.-- 4|*Holders of rec. Aug. 20 $10 preferred C (quar.)........--.-- 16%c|\May 1) Holders of rec. Apr. 15 
Preferred (quar.) . 1)|*Holders of rec. Nov. 20 $10 preferred D (quar.)...--....--.-- 17%c|May 1) Holders of rec. Apr. 16 
Kendall Co. cum. & part. pf. ser. A(qu.)} $1 June 1} Holders of rec. May 10 Pacific Seaboard Found. “Ltd. el. A (qu.)} *12c.;May 1|*Holders of rec. Mar. 31 
Keystone Cold Storage. ........-...-- *$1.25|Oct. 1/*Holders of rec. Sept. 20 Package Machinery, (quar.) -.-...-.-- $1.50|June 1i/*Holders of ree. May 20 
Kidder Participations, Inc.— lst preferred (quar.)--.-.-.---.----. *1% |May 2/*Holders of rec. Apr. 20 
444% cum. conv. pref......--..---- *h50c.|June 1)*Holders of rec. May 10 lst preferred (quar.)...............- *1% |Aug. 1/*Holders of ree. July 20 
No. 2 44%% cum. conv. pref..------ *h50c.|June 1)*Holders of rec. May 10- First preferred (quar.)-.-....---.-.-- *1% |Nov. 1)/*Holders of rec. Oct. 20 
No. 3 5% cum. conv. pref...-.--.-- *h50c.|June 1)*Holders of rec. May 10 P’k Roy & Gd. hens. “(quar.) ep inin wiginien *50c.|May 16|*Holders of rec. May 7 
Klein (D. Emil) com. (quar.)........- 25c.|July 1} Holders of rec. June 20 Parker (8S. C.) class A (quar.)..-----..- *10c.;May 2)|*Holders of rec. Apr. 25 
oe ee (GUE) .. n nsnnccecnnka *$134 |May 1)|*Holders of rec. Apr. 20 Paterson Savings Institution (quar.)..--|*$144 |May 1)*Holders of rec. Apr. 19 
Kress (S. H.) & Co., common (quar.).--; 25c.;May 2 Holders of rec. Apr. 11 TER. no canned in ckndheneneennsecs *$3 ‘May 1)*Holders of rec. Apr. 19 
Com, (1-20th sh. special pref. stock) -- May 2) Holders of rec. Apr. 11 Penmans, Ltd., com. (quar.).....-..-- 75c.|May 16} Holders of rec. May 6 
Special preterred (quar.)-.....-.---- 15¢e.|May 2) Holders of rec. Apr. 11 Preserved (QUGP.) cece ancccceeccess 1% |May 2) Holders of rec. Apr. 21 
Knudsen Creamery, class A & B (quar.)_|*37 44c|May 20|*Holders of rec. Apr. 30 Perfection Stove common (monthly)-....| 18 ey Apr. 30} Holders of rec. Apr. 20 
er Grocery & Baking, com. (quar.)| *25c.|)June 1/*Holders of rec. May 10 Petrolite Corp., Ltd. common (quar.)-.-.- ay 2} Holders of rec. Apr. 22 
6% ist preferred (quar.)...--------- *134 |July 1)*Holders of rec. June 20 EX. . 222 osncedce nc cenccccconccs obe. May 2] Holders of rec. Apr. 22 
7% 2d preferred (quar.).....------- *134 |May 2/*Holders of rec. Apr. 26 Pioneer Mill, Ltd., =. (monthly)....| *10c.|May 1/*Holders of rec. Apr. 20 
7% 2a + ema ON eS ae *1% |Aug. 1)/*Holders of rec. July 20 Plume & Atwood Mig. ( GENE J wconaaces *60e.|July 1/*Holders of ree. June 
Landers. Frary & Clark (quar.).-.---- *62 4c|June 30|*Holders of rec. June 20 a aaah reine na act sat *50c.|Oct. 1|*Holders of reo. Sept. 25 
NG as actin mmmonmidcsondion *62 l4¢c| Sept. 30|*Holders o frec. Sept. 20 Pogue (H. & 8.) 6% pref. (quar.)..--.-- *144 |May _ 1/*Holders of rec. Apr. 15 
Rt a ARE SSE IEEE Ie i He *62 ¢c| Dec. 31|*Holders of rec. Dec. 21 Pollock Pap. & Box, pref. (quar.)...--- «it £8.) =e eee ee 
Lane Bryant, Inc., 7% pref. (quar.)-..| 1% |May 1) Holders of rec. Apr. 15 PYOMETCE (UNE D 6 «oa wisnvascuctone OSL SONG Ailccwccwsccsssmcsdssanoce 
Lawbeck Corporation, pref. (quar.)_..-| *144 |May 2/*Holders of rec. Apr. 20 Prateted (GU0.) < «< os'anscctsncuces PROS FOR. Miiinciiincan ck cedsididavance 
Lazarus (F.& R.) Co.,6% % pref. (quar.)} 1% |May 2] Holders of rec. Apr. 20 Process Corp., common (quar.)-------- .|May 1| Holders of rec. Apr. 21 
Lefcourt Realty Corp., com. (quar.)..-.- 40c.|May 16) Holders of rec. May 65 Procter & Gamble, common (quar.)..-..| 60c.;May 14| Holders of rec. Apr. 25 
Lerner Stores, 644% pref. (quar.).---- 1%|7Apr.30|*Holders of ree. Apr. 20 Prudence Co. (N. Y.) pref. (semi-ann.). \% |May 1) Holders of rec. Apr. 22 
Liggett & Myers Tobacco com. (quar.)--| $1 June 1] Holders of rec. May 16 Public Utility Investing, $5 pf. (qu.)_..| *$1.25|}May 2|*Holders of rec. Mar. 31 
GE So tis se wktiibn cteasue $1 June 1] Holders of rec. May 16 Pulistem, Ine. (GUGP.) ..-nccscccecencd 7 May 16] Holders of rec. Apr. 23a 
Lincoln Printing, 7% pref. (quar.)-..-- *8744c|May 2)*Holders of rec. Apr. 28 Quaker Oats, 6% preferred (quar.)-.... *1}4 |May 31|*Holders of rec. May 2 
Lindsay (C. W.) & Co., Ltd.— Quincy Mkt. Cold Stge. & W’hse. Co. pf.| *50¢c.\dMay 2)|*Holders of rec. Apr. 21 
644% preferred (quarterly) ia te 1% jJune 1) Holders of rec. May 14 Railway Equipment & R Ist pref (quar.)|*374%c|June 1|*Holders of rec. May 1 
Link-Belt, com. (quar.)........------ 30e.|/June 1| Holders of rec. Maydl4a | Railway & Light Secur.(Del.) com. (qu.)| 37}4c)May 2) Hoiders of rec. Apr. 20 
Preferred (quar.)....-------------- *1% |July 1)*Holders of rec. June 15 6% pref. A (quarterly) -..--.-------- *144 |May 2)*Holders of rec. Apr. 20 
J ee 50c.|Apr. 30) Holders of ree. Apr. 20 Raymond Concrete Pile, pref. (quar.).-| 75c.);May 2] Holders of rec. Apr. 20 
Lock Joint Pipe Co., com. (monthly)-..| *67c.jApr. 30)*Holders of rec. Apr. 30 Reed (C. A.) class A (quar.) deavaniad *50c.|May 2/*Holders of rec. Apr. 21 
Common (monthly)-.-.....---.---- *67c.|May 31|*Holders of rec. May 31 Class B (quarterly)......-----....-- *12\%c|May 2)*Holders of rec. Apr. 21 
Common (monthly)-----.---------- *66c.|June 30|*Holders of rec. June 30 | Republic Service, pref. (quar.)-.....-- *$144 |May 2)*Holders of rec. Apr. 15 
Common (monthly) --.-.-.---------- *67c.|July 31|*Holders of ree. July 31 Rich Ice Cream Co., Inc. (quar.)------ * 2}*Holders of rec. Apr. 15 
Common ( ETE a *67c.|Aug. 31|*Holders of rec. Aug. 31 Rio Tinto Co., Ltd. get deposit 
Common (monthly) -.--...---------- *66c.|Sept. 30|*Holders of rec 30 receipts for ordinary bearer) -...-.- w|2s.6d.|May 9] Holders of rec. Apr. 29 
Common (monthly) --.-..-...-------- *67c.j|Oct. 31|*Holders of rec. Oct. 31 Riverside Cem, Co. $6 1st pref. (qu.)...|*$144 |May 1)*Holders of rec. Apr. 15 
Common (monthly).-.-.-..-.-------- *67c.| Nov. 30|*Holders of rec. Nov. 30 | Rochester Service Corp., pref. (quar.)-.|*$144 |May 2/*Holders of rec. Apr. 15 
Common (mo ere *66c.|Dec. 31|*Holders of rec. Dec. 31 Roland Park Homeland, pref. a )--.*8}1.6234|May 2)*Holders of rec. Apr. 21 
Peeters GRE ncoccuctcusedeo-~ *$2 July 1)*Holders of rec. July 1 Rolland Pap. Co.,Ltd.,6% cum. pf.(qu.)| 134 |June 1} Holders of rec. May 16 
NE ee ee *$2 - _1}*Holders of ree. Oct. 1 Rolls Royce, Ltd— 
= eee *$2 J’nl '33}*Holders of rec. Jan. 1 Amer. dep. rets. for. ord. reg. shares_| 10 {May 17! Holders of rec. Apr. 1 
Loew’s Boston Theatres com. eects 15¢c.jApr. 30] Holders of rec. Apr. 23 Rees Mecs.- UNG) nw oncdwcceasecnsns< *10c.;May 1)*Holders of ree. Apr. 15 
Loew’s Inc., $634 cum. pref. (quar.)-...| $15 |May 14} Holders of rec. Apr. 29 (Se re *|$1.625|May 1/*Holders of rec. Apr. 15 
Loew’s Ohio Theatres, Inc., pref. (quar.)|* May 1/*Holders of rec. Apr. 25 Rose's 5 10-256. St Stores, Ine.,7% pt.(qu.)| *1% |May 1 '*Holders of rec. Apr. 20 
Loose-W iles Biscuit, com. (quar.)-.-.-- 65e.!May 1] Holders of rec. Apr. 18a | Russell Motor Car, com. (quar.)-.---- *50c.;May 2 *Holders of rec. Apr. 15 
CD COD wncantinnconcees 10c.;May 1) Holders of rec. Apr. 18a Preferred (quar.).-..-...-----.------ *1% |May 2)*Holders of rec. Apr. 15 
Lord & Taylor, Ist pref. (quar.)-...--.-- $134 |June 1} Holders of rec. May 17 | St. Lawrence Flour Mills, pref. “(quar. )-|*$1% |May 2/*Holders of rec. Apr. 20 
Second protecred (URE) «<cacamecne 2 #|May 2] Holders of rec. Apr. 16a | St. Louis Car, pref. (quar.)-.-------.-- *$134 |May 2/*Holders of rec. Apr. 23 
Louisiana Oil O16 % cum. pf (qu.)} 1% |May 16] Holders of rec. Apr. 30 Salt Creek Producers yr (quar.)..... 25c.|May 2) Holders of reer. Apr. 15 
Lunkenbeimer ° (quar.).. | *1% jJuly 1)*Holders of rec. June 20 Savannah Sugar Refg., common (quar.).| $134 |May 2] Holders of rec. Apr. 15 
CE Decccnnecacneapecens *1% - 1|*Holders of rec. Sept. 20 7% preferred (quar.) Pep EE SE 1% |May 2} Holders of rec. Apr. 15 
Preferred (quar.)...-..............| *1% |Jan2°33|*Holders o rec Des. 22 | Scott Paper, pref. A (quar.)...-------- 1% |May 1) Holders of rec. Apr. 164 
Luther Mfg. Co. (quar.)....-.-.-...-- *$1 May 2/j*Holders of rec. Apr. 18 Preferred B (quar.)....------...--. 1% |May 1] Holders of ree. Apr. 164 
Pe fe ue sees.. I ee pref. (quar.)...|*$134 |May 1)*Holders of rec. Apr. 20 | Scotten Dillon, common (quar.).-.....- 30c.|May 14) Holders of rec. May 6 
MeCall Corp. (quar.)-.---.....-.....-.- 62}4c|May 2] Holders of rec. Apr. 20a | Sears Roebuck "& Co., com. (quar.)..--- 62%c.|May 2] Holders of rec. Apr. 8@ 
MeCrory Stores, at Fag) ocean annie 1%|May 1)/ Holders of rec. Apr. 20 _s Insur. Co., common (quar.)......- *35c.|May 2/*Holders of rec. Apr. 15 
MelIntyre Porcupine Mines, ied. (quar.)} 25c.|June 1} Holders of rec. May 2 | Seeman Brothers, Inc., com. (quar.)---| 75¢.|May 1| Holders of rec. Apr. 15 
dense & Robbins, Ltd., com.(s.-a.)_| *25¢.;May 1/*Holders of rec. Apr. 25 Selby Shoe Co., com. (quar.)....----- 35e.;May 1} Holders of rec. Apr. 20 
Preferred (semt-ann.)---.--.---.---- *$314 |May 1|*Holders of rec. Apr. 25 Peeteered CN ccnkswd wavecsennad *$145 |May 1)*Holders of rec. Apr. 20 
Maikineer Land & en 1% pf. (qu.)}| *13% |May 1)|*Holders of rec. Apr. 15 | Servel, Inc., preferred (quar.)........- *$1.75|May 2/*Holders of rec. Apr. 20 
MacKinnon Steel, lst pref. (quar.)-..-. 1% |May 2} Holders of rec. Apr. 15 Preferred (q 4 APE A RE ELT *$1.75|Aug. 1)*Holders of reo. July 20 
Macy (BR. H.) & Co., com. —,,. 50c.|May 16) Holders of rec. Apr. 22s Preferred (quar.)..-.--......--.-.-- 1.75|Nov. 1|*Holders of rec. Oct. 20 
Magnin (I.) & Co.,6% pref. (quar.)....| *14¢ |May 15|*Holders of rec. May 65 Service gestions | a 6% pt. A (qu.)- - % of 1\dMay 2|*Holders of rec. Apr. 15 
6% preferred ( wne-e---e-e-e--| 136 |Aug. 15]/*Holders of rec. Aug. & 6% preferred (quar.)-.-.--..-.-.-- *|% of 1|dMay 2)|*Holders of rec. Apr. 15 
6% preferred (quar.)..............- *1% | Nov. 15|*Holders of ree. Nov. & Shareholders Invest. (quar.)...-.------ *30c.|May 1/*Holders of rec. Apr. 20 
Manchester Cotton Millis (quar.).....-. *1% |May 1/*Holders of rec. Apr. 13 Sharp & Dohme, pref. ha weweeeecce 87%c|May 1) Holders of rec. Apr. 15 
Marine Bancorp. initial stock (quar.)...| *15c.|Apr. 30|*Holders of rec. Apr. 20 | Simpson (Robert) Co., pref.-------.--- ay 2) Holders of rec. Apr. 15 
Fully participating (quar.)----...-.-- *15c.|Apr. 30|*Holders of rec. Apr. 20 Smith Agricul. Chemical. 6% pref. (qu.)| *144 |May 2/*Holders of rec. Apr. 20 
Maytag Co., Ist pref. (quar.)...--..-- $134 |May 2) Holders of rec. Apr. 20 | Sofina (Amer. dep. receipts for ord. bear)| #9 fr.|May 7| Holders of ree. Apr. 20 
Melvilie Shoe common (quar.)......-- 40c.;May 1] Holders of rec. Apr. 15 Solvay-Amer. Investment Corp.pfd.(qu.)| $1% |May 16} Holders of rec. Apr. 15 
lst preferred (quar.)..-.-...-------- 1% |May 1] Holders of rec. Apr. 15 | So. Pac. Golden Gate, cl. A (quar.).---- *37 44c|May 15|*Holders of ree. Apr. 30 
2nd preferred (quar.)---------..---- *7\44c|\May 1)*Holders of rec. Apr. 15 Class B (quarterly) --.....---------- *37 44c|May 15|*Holders of rec. Apr. 30 
Mere. Accept. Corp. of Gai. ,$1.60 pf.(qu)| *40c.;|May 1/*Holders of rec. Apr. 15 Preferred (quarterly) .....---------- *$144 |May 15/|*Holders of rec. Apr. 30 
$10 par preferred (quar.)-..--.------ *20c.|May 1)|*Holders of rec. Apr. 15 Sparks, Withington Co., pref. (ane. )--| *134 |June 15|*Holders of rec. June 8 
Merchants Refrig. of N Y , pref. (qu.)_| 1% |May 2] Holders of ree. Apr. 22 Spencer Kellogg & Sons (quar.)------.-- 15¢.|June 30|*Holders of rec. June 15a 
Metal & Thermit Corp., com. (quar.)_..| $144 |May 1) Holders of rec. Apr. 20 Squibb (E. R.) & Sons, com. aes: Pudee 25ce.;May 2) Holders of rec. Apr. 15 
Met. Ind. 6% pref. 50% pald ctfs. (qu.)| *75e.|May 1|*Holders of ree. Apr. 25 lst preferred (quar.)-.--.----------- $1.50|May 2) Holders of rec. Apr. 15 
Products (quar.)-.-~ 15¢.|May 16] Holders of rec. May 2 Standard Cap & Seal. Corp. ad eanen 60c.|May 16) Hoiders of rec. May 2 
Milstead Mfg. Co. (quar.)_...---.-.--. *14% |May 1/*Holders of rec. Apr. 13 Standard Corp., Inc. (quar.)....------. *5c.;May 1/*Holders of rec. Apr. 20 
Minnea polis-Ho Standard Steel Cons., - of ‘k (quar. fone *75¢.\July 1)*Holders of rec. June 15 
eT ne a a og baenind 75c.|May 14| Holders of reo. May 4a | Stanley Works, pref. (quar.).-..-. .|*3744c|May 16|*Holders of rec. Apr. 30 
Modine Mtz. Co., com. (quar.)-.---.-- 15c.|May 1)| Holders of rec. Apr. 20 Steel Co. of Canada, com. (quar.). -|#43%,c|/May 2] Holders of rec. Apr. 7 
Mohawk Mining Co. (quar.)-......---- 25c.|May 31} Holders of ree. Apr. 30 ET ER OE 143%%c|May 2) Holders of rec. Apr. 7 
Monmouth Cons. Wat., 7% =. (qu.)| *1% |May 16/*Holders of rec. May 2 wa Baer & ti. ys 7% vret. (quar.) *43%c\June 30|*Holders of rec. June 15 
Morris Plan (Rhode Island), (qu.)_---- *$1% |May 2/*Holders of rec. Apr. 15 | 7% preferred (quar.).......... *43 4{c|Sept. 30|*Holders of rec. Sept. 15 
Mtge. Corp. of Nova Scotia, on (qu.).|*$1% |May 1)/*Holders of rec. Apr. 24 re preferred et selmi eelinmde *43 440) Deo. 81|*Holders of rec. Dec. 15 
Motor Products Corp. (quar.)....----. *50c.|July 1|*Holders of rec. June 20 Stone & Webster, Inc. (quar.)--.-...-. 12%c.|May 16| Hoiders of rec. May 2 
Muskogee Co. 6% cum. pref. (quar.)-..| 1% |June 1) Holders of rec. May 20 Storkline Furniture Corp., pref. (qu.)-.- May 1) Holders of rec. Apr. 20 
Nash Motors Co., common (quar.)....- 50c.;May 2] Holders of rec. Apr. 20 Strawbr. & Clothier, 6% pr. pf. A (qu.).|*$14%4 |June 1/*Holders of rec. May 16 
Nation-Wide Securities Trust— jem Electric Securities, at (qu.)|*$14% |May 1)*Holdefs of rec. Apr. 15 
Certificates, series B (quar.).-.-.-.-.- *5c.|May 1/*Holders of rec. Apr. 15 Super Corp. (Amer. Tr. Shs.) cl. A (s.-a.)| * Beer. Fh cece sekdn dda eeecen 
National Biscuit, common (quar.)..--.-- 70c.\July 15) Hoiders of rec. June 17 Class B (semi-annual) ...-.-----.. #13] .3478¢) ---..-- *Holders of rec. May 1 
Preferred (q | SR ao aR $1% |May 31] Holders of rec. May 13 | Superior Portland Cement, el. A (mthly)| 27}4c|May 1)| Holders of rec. Apr. 23 
ational Carbon, pref. (quar.)...-...- 2 |May 2/ Helders of rec. Apr. 20a | Sweets Co. of America (in capital stock) \% |May 2] Holders of rec. Apr. 15 
National Casket, com........-------- *$1.60|May 14/*Holders of rec. Apr. 30 | Swiss-American Electric., $6 . .-4.) May 2] Holders of rec. Apr. 22 
National Distillers Prod., com. (quar.)- 50c.|May 2) Holders of rec. Apr. 15 Teck-H ughes Gold Mines, Ltd......-..-. %{15c.;May 2)*Holders of rec. Apr. 15 
Nationa] Lead Co., pref. 'A (quar.)--... $1% |June 15) Holders of rec. May 27 Telautograph Corp. (quar.)........-.-- 35c.|May 1) Holders of rec. Apr. 15 
Preferred B (quar.)-.....-.-.-.-.-. 1% |May 2] Holders of rec. Apr. 226 | Telephone Invest. Corp.,com. (monthly)! *20c.:May 2|*Holders of ree. Apr. 20 
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The New York “Times” publishes regularly each week 
Neus ¢f Como. dome, \reganie. Ponncng be onl returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The Public 
Miscellaneous (Concluded) . z 
Texas Gulf Products (initial quar.)--.--- 246 May 10 “Holders of reo. Apr. 25 | National Bank & Trust Co. and Manufacturers Trust Co., 
Tha pref. doo a 5 . . e e 
yan ens a as $1K May ‘al Heldete of ten ioe. 16 | having been admitted to membership in the New York 
ee ee ee ee Clearing House Association on Dec. 11 1930, now report 
dep. recet ).-|w25 34 |May 24) Holders of ree. Apr. 22 | weekly to the Association and the returns of these two banks 
Troxel Mfg. Co., preferred (quar.)_.---- $1% |May 1)/*Holders of rec. Apr. 20 a 
Tung Sol Lamp Works, com. (quar.)---- 250. May 2 Holders of ree. Apr. 20 are therefore no longer shown below. The following are 
Preferred (quar.)......-----.------ .| May of rec 2 . , > * “ 
Union Oil Associates (quar.)---------- 350.|May 10| Holders of rec. ane is | the figures for the week ending April 22: 
Union Ol Co. ™ oa com. (quar.)..- 35e.|May 10! Holders of rec. Apr. 18 
Union Storage (quar.).......---..-.-- *62ie|\May 10\* of ree. 1 
Quarterly . 2.2 ccncccescwcoces~ me 5 7 a=. Fy Mm | rec. Ass ; INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING OF 
ow cerecessseceacacesesecee ov. ree ov. 
Gib aeaistal Lisas Gam Ganes3 | telaeas 1 eae ot ae tae tee BUSINESS FOR THE WEEK ENDED FRIDAY, APRIL 22 1932. 
CE MED 5. cilantbimen as coiesmestsdnsuslind 1% |May 1) Holders of rec. Apr. 16a NATIONAL BANKS—AVERAGE FIGURES. 
“Gad Gar ie |suly 1| Holders of reo, Sune 20a 
err (QUSP .) cn cccccocce y rec. June 
quar.)... 1% |Oct. 1) Holders of rec. Sept. 20a Loans, Other Cash Res. Dep..|Dep. Other 
Preferred (quar.)..---- 1% |Jan2’33| Holders of rec. Dec. 20a Disc. and | Gold. | Including |N. Y. and, Banks and Gross 
United Profit sharing, pi 50¢c.|Apr. 30} Holders of rec. Mar. 31a Investments. Bank Notes Elsewhere.| Trust Cos.| Depostts: 
United Verde Extension Mining (quar.).| 12%ec|May 2| Holders of rec. Apr. 2a 
¥. 8. Baking per mag el Be oe as _ atey p. ——— of rec. Aer. x stan oe 3 3 3 $ 2 
8. Fi «& *s m, ME Jonascce WU ders ° n 4 hatta 
Cdeinee (quar) gene 5 HO BOe.|Oct. 20| Holders ot ang Bept. 30a | Grace National_| 16,404,455; 2,500} 80,295] 1,712,914) 865,636] 13,453,090 
| aoe Se eee ee | sree | 
BET ds -anescecoctsene > ers of rec. June 
First preferred (quar) Do Ri PE AS 20c. Holders of rec. Sept. 30a | Peoples Nat’l_-| 6,360,000} 5,000} 83,000} 395,000} 16,000] 5,650,000 
First preferred (quar.).............. 30c.|Ja.20'33| Holders of rec. Dec. 31a 
Unity Cotton Mills quar.) mn nme wate *$2 May 1)/*Holders of rec. Apr. 13 
palreme erroitss aaa aiarS=-| “Heeler "A Honees fee Abe 
versa 0 , com. (quar.).. ° ay rec. Apr 
Utah Wyo. Cons. Oil (quar.)..--------- *le.|May 1|*Holders of rec. Apr. 23 TRUST COMPANIES—AVERAGE FIGURES. 
eg indus. Corp “Gin conv. os (ge) yer aang - seston . rec. Sd " 
a p ‘ap 0. Ghidaas ay ders of rec. ay * 
Wastrh Outed Gurr’ Staas-| stag (ay “aloud Of EAE: ier NG, andl Bont and | ron 
es Qn rp. - (QU.)... ay 0 of rec. pr i > - 
Westinghouse Air Brake (quar. ote nad 25¢.|Apr. of rec. Mar. 31a Investments. Cash. Elsewhere. | Trust Cos. | Depostts. 
Westinghouse Elec. & Mfg., com (qu.)_| 25e.|Apr. Holders of rec. Apr. 11 
TNE QUE) on =e naan cnnnnne 87 ge|Apr. 30) Holders of ree. Apt. 11 | avannauan— $ $ $ $ $ 
dae Cate. Gtahe cast, Caaie | C1tk tnaey | pietations Gf tak ae, os | Ruste. ..........- 54,501,900} *3,090,800| 8,536,600| 2,213,000] 56,228,400 
Wileox batch Corp, SNES pipes Sse iS seis 7%se.|Apr. 30| Holders of rec. Apr. 20a | Fulton------------ 17,180,500} *2,343,100| 1,820,300 870,700} 17,502,100 
Williams (R. C.) Co., com, (quar.)-__-- 174c|dMay 2| Holders of rec. Apr. 26 | United States------ 64,861,071] 4,938,628] 16,035,950,  ...... 58,384,829 
be Cafeterias, Inc., pref. (quar.)_ 3 Ly po dl ——_ of Tec. rit 4 Brewiiyn~ 
-~ gpl onside cmeenemened Pe ret ‘aie ity 15 | Brooklyn_-...-.... 93,219,000] 2,177,000) 35,440,000]  526,000/106,923,000 
se 3 Nov. 1\*Holders of rec 15 Kings County.--.-.- 26,200,684; 1,803,066) 4,114,222); -...-. 25,407 ,348 
Woolworth (F. W.), common (quar. ).--| 60¢./June 1) Holders of rec. Apr. 18 
™ Montnly nn. ) Je. Co. (mthly.)-~---) be. May 2] Holders of reo. Apr 35 | _.* Includes amount with Federal Reserve as follows: Empire, $1,834,400; Fulton; 
ST RE ea 25e.\July 1| Holders of ree. June 20 | %2-194,400. 
Warlit zer (Rudolph) Co.. 7% pf. (au.)__' *1% ‘July 1'*Holders of rec. Jan. 19 
$$$ $$ eee 
* From unofficial sources. t The New York has ruled that 


Stock Exchange 
stock will not be quoted ex-dividend on this date and not untii further notice. 


Cr a ee en nee ee eenee NOS eREe at ene UM ngs Be euetes 
ex-dividend on this date and not until further n 


@ Transfer books not closed for this dividend. 
4 Correction. ¢ Payable in stock. 


J Payable in common stock. g Payable in scrip. A On account of accumulated 
@ividends. / Payable in preferred stock. 


onew Eaton Axle & Spring. Name changed to Eaton Mfg. Co. in March 


& Maxwell Corp. common dividend is optional, 5c. in cash or 1% in stock. 


i Electric Shareholdings Corp. div. on the $6 pref. stock is 44-1000ths of a share 
of common stock or, at holders option if company is advised by May 15, $1.50 in 


m For the four months’ period ended March 31 1932. 
n Payable on Coupon No. 1, at Empire Trust Co., New York. 
0 At option of holder, or in stock at the rate of 1-32nd of a share of com. stock. 


p It was announced on April 28 1932 that dividend action on these stocks hag 
been rescinded. 


t Payable in Canadian funds. 

u Payable in United States funda. 

o Amer. Cities Power & Light class A dividend is optional either 75c. cash or 
1-32d share clase B 

w Less deduction ‘tor expenses of depositary. 

z Less tax. 


Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















Week Ended | Changes from| Week Ended | Week Ended 
April 27 Prevtous Aprtl 20 Aprti 13 
1932. Week. 1932. 1932. 
2 

a ae 90,275,000} —1,500,000} 91,775,000) 91,775,000 
Surplus and profits. -.--.-- ,830, —1,498,000' 328, ,328, 
Loans, dise’ts & invest’ts_| 845,217,000} —29,299,000| 874,516,000) 879,818,000 
Individual deposits-.-...- ,014, + 525,000 498, 525,672,000 
Due to banks.......-.--. 133,585,000| —1,886,000} 135,471,000} 130,524,000 
Time deposits. .-...-..-- ,230, —9,472,000} 199,657,000} 200,901,000 
United States deposits... 13,245,000} 3,465,000} 16,710,000} 22,592,000 
Exchanges for = House 13,742,000} 1,343,000 15,085,000 11,980,000 
Due from other banks._.} 106,423,000) + 10,083,000 »340,000) 84,993,000 
Res’ve in legal deposit’ ies 69,748,000 —392,000} 70,140,000) 68,610,000 
Cash in bank.-...-...---- 898, + 957,000 6,941,000 7,106,000 
Res. in excess in F.R.Bk- 6,477,000 +702,000) 5,775,000 4,666,000 











Weekly Return of New York City Clearing House.— 
Beginning with March 31 1928, the New York City Clearing 
House Association discontinued giving out all statements 
previously issued and now makes only the barest kind of 
a report. The new returns show nothing but the deposits, 
along with the capital and surplus. The Public National 
Bank & Trust Co. and Manufacturers Trust Co. are now 
members of the New York Clearing House Association, 
having been admitted on Dec. 11 1930. See ‘Financial 
Chronicle” of Dec. 31 1930, pages 3812-13. We give the 
statement below in full: 


STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, APRIL 23 1932. 




















| *Surplus and| Ne Demand Time 
Clearing House | *Capttal. Undtotded Depostts. Depostts. 
Members. | Profts. Average. Average. 
$ $ $ 

BankofN.Y.&Tr.Co.., 6,000,000, 9,866,800) 80,631,000, 10,287,000 
Bank of Manhattan Tr.Co 22,250,000! 44,436,300| 228,507,000, 37,831,000 
National City Bank... ... | 124,000,000} 101,347,500) @944,070,000| 178,862,000 
Chem. Bank & Trust Co.-/ 21,000,000, 44,895,100; 207,536,000, 21,642,000 
Guaranty Trust Co. .-.-- | 90,000,000 194,963,400 730,684,000, 66,828,000 
Manufacturers Trust Co..| 32,935. 27,122,900] 252,438,000} 85,921,000 
Cent Hanover Bk & Tr_..| 21,000. 75,023,500| 398,333,000! 40,844,000 
Corn Exch Bank Trust Co 15,000,000 22,710,400} 168,824,000} 25,205,000 
First National Bank-.-.- | 10,000,000} 112,537,200) 280,867,000, 25,667,000 
Irving Trust Co........- | 50,000,000) ,564, 299,018,000} 38,877,000 
Continental Bank &TrCo —_ 4,000,000 6,747,800 — 24:093,000 .333,000 
Chase National Bank...-; 148,000,000 143.075,000\c1,002/213, 108,579,000 

He coepoen tea ee | 25 000,000 78'307,900 439 Oot o71, 
ee ,000, 2,224,000} 38,671,000 
Tithe Guarantee & Tr Co.| 10,000,000} 21,193,200; 31,257,000 ,000 
Marine Midiand Tr Co... 10,000,000) 022,000) 38,119,000} 5,857,000 
Lawyers Trust Co.....-. 3,000,000 98, 12,040,000} 1,150,000 
‘York Trust Co... ..- | 12,600,000; 26,928,600, 188,719,000} 23,098,000 
net 1NatBk&TrustCo. 7,000,000 9,235,600 39,881,000! 2,444,000 
Harriman Nat Bk & Tr 2,000,000 2,863,200}  28,396,000| 5,353,000 
Public Nat Bk & Trust 8,250,000 7,876, 400) 34,846,000) 28,636,000 

| 

i ail d | 622,435,000 1,015,846,200! 5,414,762,000| 751,436,000 








* As per official reports: National, Dec. 31 1931; State, March 
companies, March 28 1932. ee ee 


a Includes deposits in foreign branches: $225,845,000; d $58,386 * 
000: 4 $19,721,000. ,000; c $48,686, 





Philadelphia Banks.—Beginning with the return for the 
week ended Oct. 11 1930, the Philadelphia Clearing House 
Association began issuing its weekly statement in a new 
form. The trust companies that are not members of the 
Federal Reserve System are no longer shown separately, 
but are included with the rest. In addition, the companies 
recently admitted to membership in the Association are 
included. One other change has been made. Instead of 
showing ‘“‘Reserve with Federal Reserve Bank’ and ‘‘Cash 
in Vault’’ as separate items, the two are combined under 
designation ‘‘Legal Reserve and Cash.”’ 

Reserve requirements for members of the Federal Reserve 
System are 10% on demand deposits and 3% on time de- 
posits, all to be kept with the Federal Reserve Bank. ‘‘Cash 
in Vaults’’ is not a part of legal reserve. For trust com- 
panies not members of the Federal Reserve System the 
reserve required is 10% on demand deposits and includes 
‘*Reserve with Legal Depositaries’”’ and ‘‘Cash in Vaults.” 

Beginning with the return for the week ended May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserve required and whether reserves held are above or 
below requirements. This practice is continued. 




















Week Ended | Changes from | Week Week Ended 
April 23 Prevtous Aprtl 16 April 9 
1932. Week. 1932. 1932. 
s 3 

(NS A oh Bi ee 052,000} Unchanged 77,052,000} 77,052,000 
Surplus and Eiilnsscn<e 208" 718 "000! Unchanged 205,718,000 +718,000 
Loans, discts. and invest. |1,132,780 :000} +-—9,353,000]1,142° 133,000 1,157,531,000 
Exch. for use| 16,152,000) —2,336, 18,488,000} 17,963,000 
Due from bDanks.......- 110,734,000} +6,524,000) 104,210,000 94,656 ,000 
Bank deposits........-.. 149,770, +4,694,000) 145,076,000} 141,403,000 
Individual deposits... .-. 590.079, —8,794,000 pry yo 07,972,000 
poaeconcce 1,599, +573, ,000} 260,872,000 
Total deposits.......... 001,448, — 3,527, 1 oon 975,000) 1,010,247,000 
Res’ve with F.R.Bank..' 87,893, e 87.673,000' 87,496,000 
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Weekly Return of the Federal Reserve Board. 


wing is the return issued,by the Federal Reserve Board Thursday 
of the twelve Reserve banks at the close of business on Wednesday. 
as & whole in comparison with the figures for the seven preceding 
The second table shows the resources and liabilities separately for each of the twelve banks. The 
Accounts (third table following) gives details peaneding lesnate 

Reserve Agents and between the latter and Federal 


Federal 


3225 


afternoon, April 28, and showing the condition 
In the first table we present the results for the System 
weeks and with those of the corres 


ding week last year. 


week appears on page 3183, being the first item in our department of “Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS APRIL 27 1932 


Reserve Agents’ 
tions in Federal Reserve notes between the Comptroller and 
e banks. The Reserve Board’s comment upon the returns for the 
































































































































































































































Apr. 27 1932.|Apr. 20 1932.|Apr. 18 1982.| apr. 6 1932.|Mar.30 1932.| Mar. 23 1932.) Mar. 16 1932.) Mar. 9 1932./Apr. 29 1931. 
RESOURCES. $ $ s $ $ $ & = $ 
Gold with Federal Reserve agents......- 2,269,856 ,000/2, 223,947,000) 2,192,997,000/2,181,947,000)2, 188,647,000/2, 192, 547,000/2, 187, 147,000|2,092,347,000/1,782,314,000 
God redemption fund with U.S. Treas..| § 36,100,000] © 41,070,000] ' 41.830,000| | 43,201.000| | 44,895,000] | 4,410,000] | 50.340,000| | 53.834.000| | 32,529,000 
Gold held exclusively agst. F. R. notes-|2,305,956,000/2,265,017,000|2,234,827,000|2,225, 148,000/2,233,542,000|2,240,957,000/2,237,487,000/2,146,181,000/1,814,843,000 
fund with F. R. Board_-| 313,878,000] 297,297,000} 317,085,000} 318,494,000] 293,292,000] 282,879,000] 277,453,000] 322,321,000] 553,543,000 
Gold and gold certificates held by banks.| 394,700,000] 461,415,000] 466,400,000] 488,560,000 ,923,000] 483,651,000} 481,739,000] 490,918,000] 806,323,000 
Total gold reserves 3,014,534,000/3,023,729,000/3,018,312,000/3,032,202,000|3,017,757,000|3,007,487,000|2,996,679,000|2,959,420,000/3,174,709,000 
Reserves other than gold_...... channel 218,502,000] 212,969,000] - 214,737,000] 212,544,000} 216,810,000] 210,896,000] 209,294,000} 207,869,000] 177,359,000 
Total reserves 3,233,036,000|3,236,698,000}3,233,049,000/3,244,746,000|3,234,567,000|3,218,383,000/3,205,973,000|3, 167,289,000|3,352,068,000 
ae ve comm ,448, 76,815,000} 78,994,000} 74,062,000} 79,131,000] 76,575,000} 75,158,000) 76,144,000} 70,673,000 
Secured by U. 8. Govt. obligations....| 239,458,000 267,366,000] 316,088,000] 319,796,000} 318,935,000} 341,647,000] 342,452,000] 397,340,000] 61,468,000 
Other bills discounted 292,366,000] 297,157,000] 312,514,000} 315,478,000] 314,320,000} 323,936,000] 318,340,000] 350,639,000] 93,683,000 
Total bills discounted.........- -----| 531,824,000] 564,523,000} 628,602,000) 635,274,000] 633,255,000] 665,583,000] 660,792,000] 747,979,000] 155,151,000 
= bought in open market......------| 45,874,000] 48,547,000) 51,809,000} 57,946,000) 66,362,000) 81,696,000] 105,714,000] 137,584,000] 169,765,000 
Bonds 346,399,000] 346,198,000} 321,183,000} 318,690,000} 327,667,000) 318,732,000} 318,857,000) 318,717,000) 60,457,000 
Treasury notes 95,447,000] 85,446,000] 85,446,000} 84,395,000 397,000} 83,896,000} 83,396,000} 83,797,000} 52,229,000 
i i MC ~ccssecel snimenmeiil. aehihmnael. cuumndiealt momma: clmemmeee chee nana. RTE, pean OR 
Certificates and bills 749,386,000] 646,486,000] 578,395,000] 481,929,000} 459,554,000] 432,370,000 407,909,000} 382,609,000) 485,620,000 
Total U. 8. Government securities.-}1,191,232,000]1,078,130,000| 985,024,000] 885,014,000} 871,618,000] 834,998,000] 842,162, 785,123,000| 598,306,000 
CS 815,000 501, 4,476,000 .321,000 6,911,000 6,991,000 6,954,000) 9,497,000 350,000 
Pe Se OR i cmccnccepcmenaren! councsdenel  cucewtdindinl Cencmennhselabentineinal: apeabwaenih | canduimekel de. lelcal ake i nee 
Total bilis and securities........----|1,773,745,000]1,695,701,000|1,669,911,000) 1,582,555,000]1,578, 146,000] 1,589,268,000]1,615,622,000/1,680,183,000] 923,572,000 
Due from foreign banks 695, 683, 6,669,000 6,644,000 645, 6,629,000 8,613,000 8,613,000 697,000 
Foderal Reserve notes of other banks..--} 14,914,000] 16,305,000} 14,107,000} 14,810,000} 14,376,000] 14,009,000} 13,738,000] 13,658,000] 15,302,000 
Uncollected items 347,315,000] 388,362,000] 410,810,000} 362,758,000) 331,558,000) 343,167,000] 436,762,000| 356,634,000] 469,010,000 
Bank premises 57,855,000] 57,855,000] 57,854,000} 57,853,000] 57,828,000} 57,828,000] 57,824,000] 57,824,000} 58,420,000 
All other resources 35,100,000] 34,118,000} 37,960,000} 36,602,000] 36,387,000} 36,143,000] 36,977,000] 39,035,000} 17,102,000 
Total eee ys oT 5,548, 108,000]5,512,537,000/5, 509,354,000) 5,380,030,000/5,338,638,000)5,342,002,000/5,450,667,000|5,399,380,000/4,906,844,009 
5a notes in actual tsion.......- 2,526,572 ,000|2,544,764,000/2,537,075,000/2,561,573,000|2,546,275,000/2,572,815,000/2,601,262,000)2,617,381,000)1,527,740,000 
Member banks—reserve account ....-- 2,114,423,000/1,978,642,000|2,010,899, 000) 1,942,268,000]1,911,496,000| 1,910,603,000]1,919,316,000}1,909,586,000|2,407,529,000 
ina 49,155,000} 78,334,000} 52,494,000) 28,137,000} 52,572,000 340, 3,518,000} 47,107,000] 31,037,000 
Foreign banks 49.598.000| 47.317.000| 41,137,000] 29,712,000} 31,249,000} 10,874,000] 12,905,000] 13.464.000 5,683,000 
Other deposits ,024,000] 27,078,000} 19,435,000] 20,044,000} 23,325,000) 18,333,000] 42,030,000] 19,001,000] 18,591,000 
Geposits........... omiiliiiresiploas 2,234, 200,000)2, 131,371,000|2,123,965,000,2,020, 161,000|2,018, 642,000; 1,983, 150,000|1,977,769,000)1,989,158,000|2,463,840,000 
Deferred availability items_........- ---| 341,318,000] 390,708,000] 401,809,000] 353,218,000} 329,416,000] 341,612,000] 426,833,000] 347,564, 457,272,000 
in 155,240,000] 155.376,.000| 155,458,000} 155,558,000} 155,624,000] 156,027,000] 156,283,000] 156,385, 168,612,000 
259.421.000] 259,421,000] 259,421,000] 259,421,000] 259,421,000} 259,421,000] 259,421,000] 259,421,000] 274,636,000 
All other liabilities ----| 31,357,000} 30,897,000} 31,626,000} 30,099,000 260, 28,977,000} 29,099,000} 29,471,000 ,744, 
5,548, 108,000/5,512,537,000|5, 509,354,000) 5,380,030,000/5,338,638,000) 5,342,002,000/5,450,667,000]5,399,380,000]4,906,844,000 
Ratio of gold reserve to deposite and 
. BR. note abilities > a 63.3% 64.6% 64.7% 66.1% 66.1% 66.1% 65.4% 64.2% 719.5% 
reserves 
¥.R ae eee — wose--- 67.9% 69.2% 69.4% 70.8% 70.9% 70.6% 70.0% 68.8% 84.0% 
ity op 
for foreign correspondents_........-. 297,735,000] 308,843,000] 325,684,000} 335,312,000} 335,425,000) 334,881,000] 336,057,000] 317,113,000) 410,076,000 
Maturty Dtstribution of Bills and $ $ $s 4 3 $ $ 3 $ 
Securtites— 
1-16 days bills discounted .........-.. 388,169,000] 416,471,000] 474,040,000] 481,735,000] 486,632,000) 512,343,000] 496,673,000] 570,718,000} 98,316,000 
bills discounted .......---.. 35,894,000] 38,057,000] 40,106,000] 39,618,000) 37,151,000) 38,787,000} 48,485,000 994, 12,065,000 
31-60 days bills discounted ......-.-.-. 50,743,000] °$ 52,269,000] 57,400,000} 56,819,000} 56,830,000} 61,352,000] 66,784,000] 65,815,000} 19,123,000 
61-00 days bills discounted -__........-. 37,239,000] 38,617,000] 38,809,000} 39,210,000] 34,414,000) 35,321,000} 40,639,000] 42,467,000} 13,143,000 
Over 90 days bills discounted........-. 19,779,000} 19,109,000} 18,247,000} 17,892,000} 18,228, 17,780, 18,211,000] 18,985, 12,504,000 
Total bilis discounted_..........-.-- 531,824,000] 564,523,000 628,602,000] 635,274,000] 633,255,000 665,583,000} 660,792,000} 747,979,000) 155,151,000 
1-15 days billie bought in open market -.- 8,567,000 ,336, 15,188,000} 26,913,000} 28,602,000) 33,172,000} 49,224,000} 64,075,000 101,395,000 
16-30 days bilis bought in open market--| 10,769,000 8,277,000 7,688,000 8,349,000} 10,970,000 8,554,000 2,707,000] 27,862,000. 27,321,000 
81-60 days bills bought in open market... .988 ,000 9,272,000} 14,890,000} 12,871,000} 15,810,000} 11,048,000} 10,852,000} 11,409,000) 22,301,000 
@1-90 days bills bought in open market.-/| 19,280,000} 22,375,000} 13,758, 9,574,000} 10,742,000) 28,678,000) 32,690,000 -987,000; 18,440,000 
Over 90 days bills bought in open market 70,000 287,000 285, ¥ 238,000; 244,000 241,000 251,000 308,000 
bought in open market. -..-.- 45,874,000| 48,547,000} 51,809,000} 57,946,000} 66,362, 81,696,000} 105,714,000] 137,584,000} 169,765,000 
1-15 days U. 8. certificates bills...-| 24,855,000 3,800,000 7,005,000 .500,000 6,143, 5,250,000} 36,250,000} 56,645,000 ,000, 
t days U. 8. certificates and bills....| 53.591.000] 45,436,000] 23,325,000 ,800, 3,800, 3,500,000 3,500,000 4,250,000} 19,200,000 
81-60 days U. 8. certificates and bills-.--} 99,050,000} 122,530,000] 86,591,000} 109,916,000} 66,916, 48,236,000] 24,625,000 6,300,000} 89,716,000 
61-90 days U. 8. certificates and bills-.--| 152.525.000| 110,550,000] 74,300,000} 74,300,000} 89,550,000} 129,530,000] 101,591,000] 106,066,000 300, 
Over 90 days certificates and bills......- 419,365,000] 364,170,000] 387,174,000} 290,413,000] 293,195,000} 245,854,000] 273,943,000] 209,348,000] 326,404,600 
Total U. 8. certificates and bills_..... 749,386,000] 646,486,000] 578,395,000} 481,929,000] 459,554, 432,370,000} 439,909,000] 382,609,000] 485,620,000 
1-15 days municipal warranta_........ 3,202,000 3,241,000 216,000 4,166,000 5,591,000 4,521,000 3,874,000 pe Reenter pant 
16-80 days municipal warrants.......-.. 1,388,000 1,000,000} ....-----| <<-------- ,000, 190,000 ,000, SOMO “Spetccccon 
61-60 days municipal warrants... wa 52,000 52,000 ,000 OO, catenccece! envcadeesel cececcesce| panaseen| esdiccdcue 
61-90 days municipal warrants_........ 110,000 110,000 142,000 107,000 52,000) 62,000 20,000 [OY Bere rate 
Over 90 days municipal warrante....--. 63,000 98,000 ,000 28,000 ,000 28,000 60,000 SE ea pa 
Total munic’pal warrants............ 4,815,000 4,501,000 4,476,000 4,321,000 6,711,000 5,791,000 4,954,000 I, ii cows 
Federal Reserve Notes— 2 
Issued to F. R. Bank by F. R. Agent----|2,762,674,000|2,778,214,000/2,781,686 ,000|2,796,501,000|2,788,959,000|2,822,755,000/2,855, 883,005|2,876,745,000|1 ,932,278,000 
Held by Federal Reserve Bank......... *102,000| 233,450,000} 244,611,000) 234,928,000} 242,684, 249,940,000] 254,621,000] 259,364,000] 404,538,000 
In actual ciroulation..............-. 2,526,572 ,000/2,544, 764,000|2,537,075,000/2,561,573,000/2,546,275,000)2,572,815,000/2,601,262,000|2,617 ,381,000/1 527,740,000 
Collateral Held by Agent as Securtty fer 
Notes Issued to Bank— 
By gold and gold certificates_.......... 966,726,000! 912,217,000} 863,267,000} 861,567,000} 854,067,000} 854,067,000] 849,567,000) 825,567,000] 612,034,000 
Gold fund—Federal Reserve Board..... 1,303,130.000]1,311,730,000]1,329,730,000] 1,320,380,000]1 334,580,000} 1,338,480,000|1,337,580,000]1,266,780,000|1 170,280,000 
By eligible paper oapancesonaas 539,668,000| 575,362,000} 642,702,000} 655,623,000] 661,043,000) 709,703,000] 728,613,000] 847,479,000} 300,969,000 
| Fe EE SSeS Sa Sea eae 2,809 ,524,000!2,799,309.000 2,835,699 ,000) 2,837,570,0002 ,849,690,000!2,902,250,000!2,915,760,000)2 939,826 000!2,083,283,000 
*Revised figures. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS APRIL 27 1932 





















































Tact mewes hak oF Total. | Boston. | New York. Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.| Minneap.|Kan.Ctty.| Dalias. | San Fran. 
RESOURCES. $ gy ag Ro $ $ $ s $ s s $ + ; 

Gold red'n fund with U8 Treaa.'| "30-1000 1:800.0, '8:250:0 8:807-0| 8:977-0| 1:383:0] -2:108,0| 8,646.0] -1:020:0 --'480.0] '2:407-01 -'950:0|, 6,088;0 
qaigit eid excel. n6ms. Y. B. poser’, 305,056.0169.406.0) 133.003. 0 10  eT ae sse 0] Saat Ol OBOE Ol oa BICC] COTS] “BiDOSOl Fane ol Beer ol areas 
Gold and gold ctfs. held by banks. 394,700,0 19,221,0 251,077,0 12,681,0) 17,735,0} 6,628,0) 7,916,0 27,929,0) 11,853,0) 2,952,0|) 13,103,0) 3,948.0 19,657,0 
PF Fy te oR Bee: 040330") 25°73°01 18,600-0| 13°347-0| 6,081.01 26,622,0) 10,626-0| 4:067-0] 6:978:0| arcane Ol aorta 
eee peak aa aaa2a7] RO 8.88859: 25: 77°0, “8.008:0) 9:820.01 -4:310.0] 8,418.0) 19,002,0] "81820.0| 2,028.0] “2:292°0] “4:3i2‘0l “e-799;0 
“Bee. by 0.8. Gove, epfiuntions.. 202/306:0 14:299:0 9450.0) 24.088,0) 31,0640) 4000-0 8 se0 18:436;0| 8:970;0| 8:501:0| 26:100:0| 10:802:0| 43:077;0 
qqeeal bilte Glesounted--------| 531.824.9, 33.804.0 104.830.0) 67.200,0) 70.1190) 35,350.01 96.20 a eOL a) nasal -agscol *O-G52:0) 14-288.0) 88-485.8 














































































































. . . . 
3226 Financial Chronicle April 30 1932 
Two Ciphers (00) Omitted Toa. Boston. |New York.| Phtla. |Cleveland.|Richmona| Atlanta. | Chicago. |8t. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran, 
——— epee om a 4% g + a 3 g ca $ t z Bd £ 
‘Bonds. 346,399,0| 26,847,0| 130,534,0] 23,192,0| 26,428,0| 7,772,0| 5,349,0) 57,119,0| 11,674,0 £.946.0 7,695,0| 16,989,0) 16,863,0 
Treasury notes...........- _..| 95,477,0| 6,494,0| 41,147,0| 8,008,0} 9,857,0| 1,446,0) 1,448,0) 11,678,0} 3,180,0 321,0| 2,686,0) 1,973,0} 5,209.0 
Certificates and bilils.........- 749.386.0| 32,815,0| 412.175.0| 62,013.0| 67,437,0| 13,613,0| 5,944,0| 73,991,0| 16,120,0) 3 "509,0| 14,555,0} 8,902.0) 32,312.0 
Total U. 8. Govt. securities..|1,191,232,0] 66,156,0) 583,856,0| 93,213,0|103,722,0] 22,831,0| 12,732,0|142,788,0] 30,974,0| 27,776,0) 24,936,0) 27,864,0) 54,384,0 
Other securities... ............- BIB D » socsoe OT GT ee eee Pee Ree: ee BTR. ccsueek.  cdunival” Kane 
Total bills and securities_.....- 1,773,745,0|101,075,0| 705,647,0|166,011,0/176,963,0| 50,558,0) 49, 593. 0/187,183,0} 46,947,0] 38,932,0) 57,079,0| 43,686,0/150,071,0 
Due from foreign banks...-.--.- .695,0 457,0 2,038,0 620,0 578,0 229,0 212,0 806,0 21,0 13,0 68 160,0 395,0 
F. B. notes of other banks_....-- 14,914,0 325,0 3,929,0 278.0} 1,286,0 994,0 763,0| 1,764,0 1,224'0 400,0 484,0 364,0| 2,103,0 
U ae 347.315.0| 41,598.0| 98.009.0| 29,564.0| 31.250,0| 27,670,0| 9,329.0} 41.426.0| 14,232,0| 6,170.0 17° '392.0| 11,068,0| 19,607,0 
Bank premises. ......-.....---- 57,855,0| 3,336.0} 14,817.0| 2:651.0| 7.963.0| 3.609.0| 2,488.0| 7.827,0| 3,461,0| 1,834,0| 3,649,0} 1,787,0| 4,433,0 
All ether resources........---.-- 35,100,0|} 1,647,0]  14,513,0 908.0) 1,700.0} 5,003.0} 3,663,0] 1,714,0] 1,432,0) 1,345,0 1,097,0| 1,284.0 794,0 
= .|5,548,108,0|372,139,0] 1,839,688 ,0/444,652,01534,401,0)192,587,0| 196,057 ,0|943,829,0|182,365,0)129,874,0/179,113,0|113,917,0|419,486,0 
LIABILITIE 
¥. BR. notes in actual .-|2,526,572,0|176,504,0| 561,429,0|249,145,0|290,945,0! 92,885,0/115,547,0|542,094,0| 89,922,0) 70,721,0| 80,205,0) 36,959,0|220,216,0 
ite: 
Member bank reserve account. .|2,114,423,0|117,215,0| 1,000,888,0/114,912,0|143,584,0| 49,938,0] 47,297,0|293,334,0| 56,686,0] 39,652,0| 66,182,0| 46,113,0)138,622,0 
Te saidniasenahdeeagabinaatl 49,155,0 180,0} 13,909,0) 2,524.0] 16,313,0| 3,229,0) 2,630,0 370, 2,309,0} 1,048,0) 1,550,0) 2,548, 2,545, 
SE SIE 5 : astetieniniosstnthonal 49,593.01 3,947.0] 14,597,0) 5,349.0) 5,245,0| 2,077,0} 1,921,0] 6,959,0} 1,818,0 i 142,0} 1,506,0) 1,454,0) 3,583,0 
Other deposits...... pintencetitinainte 21,024,0} 82.0] 10.780;0 22,0} 2,416,0 124,0 171,0 543,0 $24,0 273.0 71,0} 1,098,0) 4,520,0 
Total deposits...............- 2,234,200,0] 121,424,0} 1,040,174,0|122,907,0|167,553,0| 55,368,0| 52,019,0/301,206,0] 61,637,0) 42,115,0) 69,309,0) 51,213,0/149,270,0 
Deferred availability items....... 341,318,0| 41,606,0 ,858,0| 28,066,0| 31,139,0| 26,507,0) 10,554,0! 40,851,0| 14,967,0] 6,198,0) 16,550,0; 12,050,0) 18,972,0 
CE DINE Mh nc accccsdaseeens 155,240,0| 11,533, 59,166,0| 16,231,0| 14,225,0| 5,233,0| 4,884,0! 17,360,0} 4,486,0} 2,935,0) 4,094,0) 3,976,0) 11,117,0 
1 IES TE AEs ROSS 259,421,0| 20,039,0} 75,077,0| 26,436,0| 27,640,0] 11,483,0]) 10,449,0| 38,411,0| 10,025,0} 6,356,0) 8,124,0) 7,624,0) 17,707,0 
All other Mabilities....... piesa 31,357,0| 1,033,0 9,984.0} 1,817.0] 2,894.0) 1.111,0} 2,604.0] 3,907,0| 1,328,0| 1,549,0 831,0} 2,095,0; 2,204, 
Total manetistes CPO AEN PS 5,548,108,0|372,139,0) 1,839,688,0/444,652,01534,401,0|192,587,0|196,057,0/943,829,0|182,365,0|129,874,0/179,113,0/113,917,0|419,486,0 
emoranda. 
= _—. one OD initia 4 age 61.0 64.8 67.8 67.6 74.4 81.8 73.4 70.2 64.2 58.1 63.7 
en on pur- 
chased for foreign "te! 297,735,0! 22,531.01 97,918,0' 30,536,0' 29,943,0' 11,859,0' 10,969,0' 39,726,0' 10,376,0' 6,522,0' 8,598,0' 8,301,0' 20,456,0 
FEDERAL RESERVE NOTE STATEMENT. 

Federal Reserve Agent at— Total. Boston. |New York.| Phtla. |Cleveland.|Richmond| Atlanta. | Chtcago. |St. Louts.| Minneap.|Kan.Ctty.| Dalias. |SanFran. 
Two Ciphers (00) Ométted. 4 ba 3 3 & 3 3 3 3 3 é $ a 
Issued to F.R.Bk. by F.R.Agt.}2,762,674,0}196,068,0) 616,222,0/260,011,0 304,850,0;100,738,0) 132,636,0'591,503,0) 94,571,0) 72,391,0) 92,293,0) 42,149,0'259,242,0 
steld by Federal Reserve Bank.} 236,102,0) 19,564,0 54.793.0| 10:866°0 13,905,0} 7,853,0| 17,089,0) 49,409,0| 4,649,0) 1,670,0|) 12,088,0} 5,190,0) 39,026,0 
In actual circulation..........|2,526,572,0/176,504,0| 561,429,0/249,145,0/290,945,0] 92,885,0|115,547,0|542,094,0| 89,922,0) 70,721,0) 80,205,0| 36,959,0/220,216,0 

Collateral held by Agt. as security 
for notes issued to bank: 
Gold and gold certificates......| 966,726,0) 47,010,0| 484,726,0| 73,400,0 71, 970, 0 12, 520, eg 14,275,0|123,395,0| 15,745,0] 13,145,0) 9,280,0; 12,260,0) 89,000,0 
Gold tund—F. R. Board......-./1, —. 130:0 120;617,0|  40,000,0|118.900,0 163,000,0 84.500,0/444.000,0| 65,100,0| 49,600,0| 56,800.0} 16.750.0| 81,763,0 
Eligible paper 9'668,0| 32,556,0| 107 ,409,0) 67,782,0| 69,911 0) 26,342:0| 34,711 0} 39,915,0/ 13,922,0) 9,812,0} 29,910,0) 14,586, 92,812,0 
Total collateral.........-.-- Tr 632,135,0 260,082,0!304,881,0' 100,962,0|133,486,0/607,310,0! 94,767,0| 72,557,0| 95,990,0' 43,596,0'263,575,0 














Weekly Return for the Member Banks of the F “yg te Reserve System. 


Following is the weekly statement issued by the Federal — Board, ‘ae rincipal items of the resources 
and liabilities of the reporting member banks from which weekly returns are o Atoll hese figures are always a week 
behind those for the Reserve ves. Definitions of the different items in the statement were given in the state- 


themselves. 
oy of Dec. 14 1917, published in the “‘Chronicle’’ of Dec. 29 1917, page 2523. 
the figures for the latest week appears in our department of “Current Boents and Discussions,”’ on page 3183, immediately pre- 


ang which » we also give the figures of New York and Chicago reporting member banks for a week later. 
with the statement of Jan. 9 1929, the loan figures exclude “Acceptances of other banks and bills of exchange or drafts sold with endorsement, and include 
and acceptances . “e banks and bilis sold with endorsement were included with loans, and some 


The comment of the Reserve Board upon 


7 mortgages in investments Loans secured by U 8. Gov or Saw Sees , only the total of loans on securities 
beinggiven borrowing a3 the Federal Reserve is not any more wibdivided to show the amount secured by U. 3. obligations and those secured by commercia! 
paper,only a lum p total being given. The number of banks is now omitted: in its place the number of cities included (them 101), was for a time given, but 


poe tay 4 1929 even this has been omitted. ancisco district with 
2 1929, which had then recently with a non-member bank. The figures are now given in round millions instead of in 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS APRIL 20 1932 (in millions of dollars). 


begin- 
th loans and investments of $135,000 .006 
thousands. 













































































Federal Reserve Disirict— Total. Boston. |New York} Phila. |Cleseland.|Richmond| Atiania. | CBtcago. | 8. Louts.| Mtnuneayp.|Kan.C@ty.| Dallas. |San Fran. 

i $ $ g§ sy $ $s # £ $ é ¢ 3 
Loans and investmente—total...... 19,119 1,244 7,631 1,096 1,953 589) 513 2,493) 337 549 401 1,757 
Leans—total _ 11,969 811 4,673 672 1,208 358 339 1,767 349] 201 288 256 1,047 
On securities _. 5,131 305 2,232 339 545 142 104 826 13 57 82 78 282 
All other 6,838 2,441 333 663 216 235 941 21 144 206 178 765 
Investments—total..............- 7,1 2,958 424 745 231 174 726 20 136 261 145 710 
U. 8. Government securities...... 3,87 22 1,775 155 394 108 90 387 7 61 134 86 380 
ities. 3,276 2 1,183 269 351 123 84 339) 13 75 127 59 330 
Reserve with F. R. Bank........-- 1,512 757 69 107 34 28 223 38 20 43 29 84 
Cash in vault 199 1 51 12 25 13 7 32 6 5 12 6 16 
Net demand deposite.............. 11,053 711 5,414 609 839 280) 231 1,332 3 170 357 238 572 
Time deposits - . . 5,655 411 1,224 265 830 224 196 967 21 149 180 127 872 
Government deposits........... one 212 1 87 18 15 11 15 19 2 4 9 13 
Due from banks... .:............. 1,084 94 94 90 77 61 55 233 57 43 105 70 105 
Due 2,613 133 1,094 157 194 a3 77 362 9 61 135) 73 151 
Borrowings from ¥F. R. Bank_....-.-. 32 13 55 1 24 17 2 1 12 4 78 





Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business April 27 1932, in 
comparison with the previous week and the corresponding date last year: 


Apr. 27 1932. Apr. 5 | 1932. Apr. 29 1931. 
$ 





Apr. ws 1932. Apr. 1932. Apr. 29 1931. 






























































Resources ( — 
Geld with Agent_..... 524,726,000 613,217,000 361,919,000 Due from a foreign ban beaks (s0¢ note)....- = 2,038,000 2,391,000 222,000 
Gold redemp. fund with U. 8. i 8,256,000 8,657,000 13,244,000 Eee 3,929,000 5,219,000 4,934, 
Slecumsaed ox Ae wad he A UERPE IE Sis DEP geet 98,009,000 104,501,000 122,779,000 
Gold held contustvety agst. y.&. notes 583.983.,000 oi. as. 000 375,163,000 eae Aap Ea inet 14,317,000 14.937,908 et eed 
Gold settlemen with F. R. Board. a y 189, ,000 | All other resources._...............-. 14,513,000 13,148,000 ° ° 
Gold and gold ctfs. held by bank....._. 251,077,000 310,494,000 523,235,000 | 
|) ARN SRRRNOIEN. 2. caLcccdcudconsews 1,839,688,000 1,773,650,000 1,589,314,000 
Total gold reserves__............... 917,729,000 932,777,000 1,088,368,000 | —S SS 
Reserves other than gold.............. 59,329,000 56,485,000 59,255,000 | 
Total reserves._.... 977,058,000 989,262,000 1,147,623,000 | ¢adéltives— 
Non-reserve cash..................... 23,677,000 22,353,000 18,488,000 | Fed. Reserve notes in actual circulation. 561,429,000 567,657,000 268,977,000 
Bills discounted: | Deposits—Member bank reserve acc "t-- 1,000,888,000 874,295,000 1,031,689,000 
Secured by U.S. Govs. obligations... 69,450,000 72,291,000 17,139,000 | 13,909,000 49,156,000 11,178,000 
Other bills discounted - 35,389,000 35,518,000 13,421,000 14, +4 ae 17,058,008 2-258 008 
| 10,7 ,552, ,335, 
parte bills discounted 104,839,000 107,809,000 30,560,000 | 
Bills bought in open market........... 13,800,000 ,358,000 61,663,000 | posits 1,040,174,000 958,101,000 1,053,433,000 
J. 8. Government securities: | Deferred availability items ,853,000 103,738,000 116,500,000 
130,534,000 127,434,000 16,523,000 ' Capital paid in_ --- 59,166,000 59,177,000 65,498,000 
‘Treasury notes _ 41,147,000 33,586,000 11,380,000 | eS LE EEL LE TELE ICE we Ao "Seen ane preyed 
tien, steneniese‘escenteue cache All other Habilities...........-.. coun 984, -900, 331, 
Certificates and bills............... 412,175,000 335,831,000 154,810,000 S Sanaa GAD 2 TPR aaneee 4 eeneneeeS 
Tota Mabilities a ‘oot 650, i 
Total U. 8. Government securities... 583,856,000 496,851,000 182,713,000 | 
Other securities (see sote)............. 3,152,000 2,941,000 350,000 | Ratio of total reserves to deposit 
OR cdtwncdindadcapes -wecesnmone . Kussucccce . edad. Reserve note liabilities x 61.0% 64.8% 86.8% 
Mability on bills purchased 
Total bills and scourities (see note)... _705.647,000 621,959,000 275,286,000 for foreign correspondents...-...---- 97,918,000 98,825,000 131,390,000 
torelgn corexpondeats.» In edition, the aaption = 17 1925, two sow Gems qoute abdes in eres tomoe separately the amouat of balances held abroad and ainounts due to 
ts. In addition, the caption “All other earnings assets,” previously made up of Federal Latermediate Credit Bank debentures was to “Other 


securities,” and she caption 


“Total earnings 
acosptances and securities a: acquired under the 





assets” to 


Act, which it was stated are the only items 


changed 
to “Total bills and an The latter term was adooted as a more accurate description of the total of the discount 
of Sections 13 and 14 of the Federal Reserve A items Included therein 
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Vall Street, Friday Night, April 29, 1932. 
Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page e 3215. 
The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 











Range for Week. Range Since Jan. 1. 





STOCKS. Sales 
Week Ending Apr.29.\| for 
Week. 











Lowest. | Highest. Lowest. | Highest. 

Railroads— Par .|Shares.\| $ per share. | $ per share. |\\$ per — $ per share. 
Canada Southern---1 ” Apr 30 Apr 29 Apr 
Chi East II! pref-.--.1 Apr 1 Apr 23 % rr 2 Feb 
CC & 8t L pref-_100 55 Apr 26; 55 Apr 26} 55 Apr 56% Apr 
Iii Cent preferred...100| 1,100) 15% Apr 27| 18% Apr 27) 15% Apr 26% Jan 
ee 100) 1 23% Apr 25, 2444 Apr 20% A 36 Jan 

Int Rys of Cent Am—' 
Preferred. .-.-.-..-.- 100) 10; 5% Apr 26; 534 Apr 26) 5% Apr 10% Jan 
Manhat Elev guar-_-100 40} 30 Apr 27/31 Apr 28) 25% Apr, 46% Mar 


M St Paul & 8 S M— 
Leased line---_-- 100) 10| 9 Apr 9 

Nash Chatt & St L.100! 30) 10 

N Y & Harlem pret-_50) 20)120 

Pitts Ft W & C pref 100) 100)120 


Industrial & Miscelt. 
Affiliated Produets---*| 
Amalgamated Leather *| 100 \% Apr 28 
Am Agri Chem(Conn) * 1 

American Ice aed 1 


American News 
Anchor Soames Com Corp pf l 









Artloom Corp pref. -_1 9 49 
Austin Nichols prior A*! 270| 134% Apr 25) 13% Apr 23 
ker Bros pretf_--100) 0 Apr 29) 10% Apr 2 


Bar 
Bigelow-Sant'd Carpet* 200 11 Apr 27 
' 


2 
Columbia Pictures vte*| 300 514 Apr a 5% 


Consolidated Oil_-._- * 12,800 4% Apr 29| 5% Apr 26) 
Crown Cork & Seal pf.*! 100) 22% Apr 29 22% Apr 29) 
Cushm Sons pf (7%)100 20 7634 Apr 23| 78 Apr 23 
Davega Stores--.-....- 5 Apr 28) 5 
Devoe & Raynolds— | | 
lst preferred_---.- 30' 80 Apr 27 80% Apr 27 
Mig cl A_---- * 200| 11% Apr 26) 114% Apr 29) 
NN Te ac tie cineca * 400; 5 Apr 23; 5% Apr 29 
Durh Hos Mills pf- 100 1018 Apr 26,18 Apr 26 
Food Machinery.--.-- 100 6 Apr 27) 6 
General Cigar Peet. 100 30: 9044 Apr 28 9134 Apr 2 
Cop Ges & Beso pt AG) | 10| 2834 Apr 27| 28% Apr 27 
Preferred A (8)_---- 80| 33. Apr 23) 40 
Kresge (S 8) Co pt-i00 100, 91 Apr 25, 93 
| | 
Loose-Wiles Bis 1st pf100) 20/111 Apr 23\112 
MelLellan Stores pf.100 50' 21 Apr 29, 21 
Nat Distillers Pr pf 40, 100| 25 Apr 23) D 
Newport Industries_--1 300, 2% Apr 25) 2% Apr 25 
N Y Shipbuilding--_--_* 600, 2% Apr 28| 3% Apr 26) 2% 
Preferred_...---- 1 40, 32% Apr 
Omnibus Corp pref_ 100 100| 68% Apr 


Pae Tel & Tel pref-.100) 


Pirelli Co of Italy_---- 100 26% Apr 26, 26% Apr 26 
Procter & Gamble pf100) 50 914% Apr 36 91% Apr 28 
Shell Transp & Trad_£2 190 10 Apr 27| 10% Apr 26 
Cae Ghats St & Ir-_100 900 4 Apr 27, 4% Apr 
Preferred. .....-- 100 20, 8% Apr 29 8 
Spear & Co__-..--.-. * 10 1% Apr 26 1 
The Fair pret------ 50 60 Apr 29) 60 
nderwood-Elliott- 
Fisher pref------ 100 10 87 Apr 25) 87 
Unit Piece Dye pref 100 250 85 Apr 25) 85 
U 8 Tobacco pret. - - 100 10120 Apr 29120 Apr 29 119% 





* No par value. 








Quotations for United States Treasury Certificates of 
Indebtedness, &c. 




















Int. Int. 

Maturtiy. | Rate. | Btd. | Asked. | Maturtty. | kate. | Bld. | Asked. 
Sept. 15 1932.__| 134%| 100% | 100% ||Aug. 11932-..-| 344%} 1002423] 100283 
Mar. 15 1933...| 2% 100%33 | 1004223)'Oct. 10 1932.--| 344%] 10122} 1015s 
June 15 1932.-_| 234%] 100%: | 1001%%3||Dec. 15 1932...) 314%} 1013} 101143 
Sept. 15 1932 .._| 3% 1002733} 1002%3||Feb. 1 1933-.--| 334 %| 101423} 10243 
May 2 1934...! 3% 1007 32' 100% /!*Mar. 15 1933__' 3% %i 102 102223 

* Friday’s, April 22nd, price should have beea: Bid, 101*%s:; ask, 101%s:. 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 





Datly Record of U. 8. Bond Prices.\Apr. 23| apr. 25| Apr. 26| Apr. 27|Apr. 28|Apr. 29 





























First Liberty Loan High] 1002733} 1002733} 101132 | 101232 | 101223 | 101233 
3% bonds of 1932-47..4 Low.| 1002%2| 1002233} 1002833] 101 1003%33} 101 
(First 3}48).....-.-- Close} 1002233} 1002732] 101432 | 101232 | 100%%33/ 101 
Total sales in $1,000 units... 267 92 164 23 23 273 
Converted 4% bonds of(High| ----| 101 ance] eomal oes ane 
1932-47 (First 4s)_...{Low.| ----j| 101 anal ssank. weaned ae 
Close couitinlk:, ae Sikaied piper ® ----| 1002633 
Total salez tm $1,000 units. _ oe 2 ae oer nace 
Converted 444% bonds High 1012733} 1012533] 1012739} 1012733} 1012733] 1012823 
of 1932-47 (First 43<8){Low_| 1011833} 1011832} 1012%33] 1012433} 1012433) 1012433 
Close} 1012433} 1012233} 1012522} 1012432] 1012732) 1012633 
Total sales tn $1,000 untts__- 14 49 37 41 15 58 
Second converted 4% % {High eine sian enen nonin init Gedtadieial onions 
bonds of 1932-47 (First) .- pares — wae omlis wcities anan 
} wargperhnny ng ep eines ones PD: GRO fergie Bs! BOE Be aE eet Met 
Total sales in $1, a auc oune jdbictia oeew a mecas sine 
Fourth Li Loan High} 1022%33} 1022233 102259 1022433 1022%52 1022433 
4% % bonds of 1933-38..{ Low_| 1021239] 102%23 | 1021832] 1022132} 102232] 102203 
(Fourth 4}4s)-...-.-.-. Close} 1021633} 1021832} 1022%2} 1022232} 1022232} 1022832 
és $1,000 untts_-_ 477 640 75 239 129 421 
Treasury High} 106 106233 | 106532 | 106632 | 106% | 106% 
4348, 1947-52. ......... Low-| 1052433} 1052432} 106132 | 106232 | 1065s | 106%s3 
Close} 1052432} 106232 | 106433 | 10622 | 106532 | 106%s2 
Total sales tn $1,000 untts___ 50) 42 93) 10 22 141 
High} 103 1022439] 103232 | 1038s | 103433 | 103433 
4s, 1944-1954. ........- Low.| 1022%2| 1022433} 1022832] 103 103 1023133 
Close} 1022432] 102%139} 1022839] 103423 | 103%s3 | 102%439 
Total sales in $1,000 units. ._ 12 18 36 231 255 172 
High} 101 101433 | 101432 | 101 459°} 101433 | 101433 
334s, 1946-1956. ......- iow. 1002433} 1002%33} 1002833) 101 101 1002839 
Close} 101 1002933} 101432 | 101 101232 | 1002839 
Total sales in $1,000 untis.__ 13 1 21 8 25 18 
High} 982632} 982%} 99233) 99%:3 | 995s3| 98%ts3 
834s, 1943-1947. ......- Low.| 981833} 982%} Q98%ls9) 992s 99 982839 
981833} 982733} 99253} 9942} 99 982832 
Tota sales in $1,000 = 29 49 273) 119 728 3 
High] 94179} 941833] 943039] 943039} 942333] 941% 
3s, 1961-1955. .......-.-. Low.| 9452 | 94433] 941839] 942633) 941439] 94639 
lose} 941253] 941833) 9418 941639] 41639) 94839 
Total saies tn $1,000 untis_-- 165 128 408! 101 212 64 
High} 991s2} 9923] 99433 | 995s) 9953 | 99%s3 
3348, 1940-1943_.......{Low_| 981833} 98233] 982833) 993.2] 99 982833 
Close} 93513} 98%] 994s] 995 | 99 | 98% 
Total sales tn $1 On 1 10 97 7 58 73 
High} 982829} 99233] 994:3| 99%s3 | 99532 | 99% 
33a, 1941-43.......... Low.| 981632} 98439] 982833) 9943 982633 
982833} 99 99333 | 99433 | 99 982639 
Total sales is $1,000 untts_._ 14 32 94 212 23 92 
High} 952433} 952829] 961133} 961533] 961233) 96% 
34s, 1946-1949. ........ Low.| 951233} 951223) 96 961%s3| 96 952655 
Close} 951833) 952823} 967:2| 961%s3] 96 952639 
Total sales tn $1,000 units __- 42 96 848 213 250 163 





Note.—The above table includes only sales 
bonds. Transactions in registered bonaes were: 


Ge EE MIO. nnon akon o aabiacninnddnankadheiancamendieaue cae 106433 to 106433 


of coupon 








Foreign Exchange.— 
To-day’s (Friday’s) wee rates for sterling exchange wre 3. 644%@ 


B-O5% checks and 3.65@3.66 for cables. Commercial 
sight 3. 6415 3.6534; “a ays, 3.63% @3.64; ninety dave, "3. 62% @ 
3.63%; and documents for ayment, 3.64@3.644%. Cotton for pay- 


ment, 3.64%, and grain, 3.64 
To-day’s (Briday’ s) actual rates for Paris bankers’ francs were 3.93 % 
@3.93 13-16 for short. Amsterdam bankers’ guilders were 40 .49@40.51. 
Exchange for Paris on London, 92.78; week’s range, 95.03 francs high 
and 92.25 francs low. 


Sterling, Actual— Ch Cables. 
h for the week.....-... soscieatt via aeliag dived Bid 3.74% 
Low for the week ....-....--.. ti ikea thi ay eittidone 3.627 3.63 
Paris Bankers’ Francs— 
High for the week......-..-....... ccipinkhen tide = - 3-16 3.94% 
EE ER IR EH eel 3.93% 3.93% 
Germany Bankers’ Marks— 
High for the a ie a 23.80 23.82 
Tr a a ee bes 23.73 23.75 
Amsterdam Bankers’ Guilders— 
ne Sn i i malt cs Ulasldbigithion 40.52 40.53% 
RS ENG A PO 40.45 40.49 








The Curb Exchange.—The review of the Curb Exchange is 
given this week on page 3216. 

A complete record of Curb Exchange transactions for the 
week will be found on page 3442. 








CURRENT NOTICES. 


—The offices of the following New York investment and brokerage 
firms have been removed to the addresses as shown below: 

Bauer, Pogue & Co., 1 Wall St. 

Coffin & Burr, Inc., 70 Pine St. 

Craigmyle, Marache & Co., 1 Wall St. 

Dickinson, Maguire & Paul, 120 Broadway. 

R. 8. Dickson & Co., 30 Broad St. 

J. W. Gould & Co., 101 Cedar St. 

Greene & Perkins, 39 Broadway. 

Hano, Wasserman & Co., 71 Broadway. 

Hardiman & Aronson, 61 Broadway. 

Herbert C. Heller & Co., 70 Pine St. 

Hoge, Underhill & Co., 11 Broadway. 

N. H. Horner & Co., 50 Broadway. 

Cc. C. Kerr & Co., 70 Pine St. 

Morris Mather & Co., 70 Pine St. 

M. J. Meehan & Co., 30 Broad St. 

Parrish & Co., 40 Wall 8t. 

Paul & Co., Inc., 30 Broad St. 

J.C. Pugh & Co., 60 Broad St. 

B. H. Roth & Co., 25 Broad 8t. 

Samuel Brothers, 2 Rector St. 

M. F. Schlater & Co., Inc. 1 Wall St. 

Van Tuyl Smith & Co., 61 Broadway. 

P. H. Whiting & Co., Inc., 1 Wall St. 

Wolfarth & Ililsley, 61 Broadway. 

W. D. Yergason & Co., 30 Broad St. 


—The partnership of the New York Stock Exchange firm of Gibson 
& Bernard of Cincinnati will terminate May 31 and the business will be 
discontinued and liquidated as of that date. The firm has branch offices 
in New York, Indianapolis and Fort Wayne, Ind. 

—G.M.P. Murphy & Co. announce the opening of an office in Newport, 
R.I. This office heretofore was maintained by Morrison & Townsend and 





will continue under the management of Harold A. Peckham, formerly 
associated with that firm. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS PE a A 5 on Phy 
for NEW YORK STOCK On basts of 100-share lots Year 1931 
Saturday Monday Tuesday Wednesday | Thursday Friday the EXCHANGE, wee 
Apr. 23 Apr. 25. Apr. 26. Apr. 27. Apr. 28. Apr. 29. Week. Highest Lowest Highest 
$ ver share | $ ver share | $ per share | $ per share | $ per share | $ per share | Shares Railroads Par S per share ||$ per share|$ per share 
4 45 43% 461g| 4453 46%] 4514 467%) 4212 4614) 393g 421g/ 63,400) Ateh Topekc & Santa Fe..100 04 Jani4 7914 Deo} 203%, 
*6lig 63 63 «63 0 64 64 6412} 64 64 62% 700 86 Jani18 5 Dec} 108% 
18 18 | *16 18%} 15% 16 *16 18%g| 16 16 15% 15% 500 411g Jan 14 25 Dec] 120 
9 Qe} 914 97%] 912 10's] 95, 10%) 9 9% 83% 8%] 22,600 21% Jan21|| 14 Dec} 87% 
#135, 14 13% 135s) 13 14 14 14 13 14 | *12ig 13 1,500 411g Jan 14 25 Deco; 801, 
15% 195s) 15% 1955] *15% 16%] *15% 17%! 16% 15%] *15 17% 100 241g Jani4|| 18 Dec] 66% 
BP i) 57 57 56 56 56 56 56 56 a eo 791g Jan 15 80 Dec} 1131, 
10 *6 10 *6 10 *6 1012} 1 *6 014! *6 BOE ccndnn 141g Jan 9 10 Dec| 66 
*7 8%) *6% 8%) *7 8%) G6le Gls] *6lg Big *61g 8% 300] Brook 10% 8 61g Oct] 13%Juz 
*50 56 | *50 56 | *50 55%) *50 55%) *50 55%) *50 65%) -....- 58 Mar 5 Dec| 64%June)/ 
3712 3812] 381g 39 391g 4053) 38% 4014) 38 40 37 3712) 13,500 5014Mar 8]| 31lg Oct; 69% Mar 
65 69 | *64% 68 | *66 68 | *65 6734) *6514 677%| 64 6412) 100 78%, Mar 5 63 Dec) 94% Feb 
*1g 1 * 1 %5, 1 1, ‘| 5g sgl SHB g 200 2 Janib 1% Deoj 9g Feb 
12 1214] 121g 125g] 11% 1253} 12 1219} 11% 12 111g 1112) 18,000) Canadian 25) 205g Mar 5 10% Dec] 45% Feb 
*50 72 |*50 72 50 72 | *50 72 50 8667 50 «650 10 70 Feb 6 72 Dec} 102 Apr 
156% 1612) 16 1714; 16% 1712} 1714 18%) 1653 177%] 161g 167) 68,900 3llg Jan 14 23%, Dec| 461g Feb 
2ig «-Qlgi = 2g Dlg] #2 2g 24g 42%) 92 21g} *2 212 800 Jan 11 213 Dec 7% Fet 
653 6% 65, 653 74 O74 7% Tile 612 7 61g 6%) 2,200 1512 Jan 22| 71g Dec| 271g July 
1% =1l2 lig lle 1% 18 lig 11g} lg ile 1%, Ile 700 314 Jan 14 11g Dec 8% Jan 
23g 24g) 2 *2lg = 8g Zig Zig 21g 24 2% 24 2 21g} 3,100 54 Jan 13 21g Dec] 15% Febif 
4% 6254 4 5 5 54 544 5% 44 5% 4 41%4/ 19,800 12%, Jan 15 Dec} 451g Feb 
*10 19%) *10% 19%| *1012 14%) *914 12 81g Dlg Big 81 500) 31 Jan 22 131g Dec} 116 Mar 
*5lg 5% 5% = 5% 66 55s 61g Sig 55s 5 54; 2,400 16%, Jan 22 773 Dec] 65'g Jan 
*9 611 9% 9% 914 94 9 9%3; *Olg 11 84 84 500 271g Jan 14 14 Dec] 101 Mar 
*8% Qi 8% 8%! *75g 101i! *8% 912! *8 9 753 200 2413 Jan 14 101g Dec!’ 90 Jan 
*61g 12i2] *61g 1212] *61g 1114) *6lg 1114 6lg 61g R 8 200 Mar 5 7ig Dec} 48 Jan 
*6 7 4 7 *6 Jie] *7 712] *6 7 6 7 200 1llg Jan 2 10 Dec) 421g Febit 
"54 «6258 54 «OBS 57 59 «64 5612 5714) 54 57 3,400 891g Feb 13 64 Deo; 1571, Feb 
14 14 15 15 14% 1512] 15 1512] 15% 157%) 14 1412} 2,900 28% Jan 13 17% Dec] 102 Jan 
*3 5 *3 5 *3 41o) *3 4lg| *3 4le 3 3 100 9 Jani15 Big Dec] 45% Feb 
414 453) 414 45, 4%, 433) *4%g 453) %4% Alg 4% 4% 300 10 Jan 22 5 Dec) 389% Feb 
*5 5%) *5 Sig) *5 5%) *5 5%) *5 5%) *5 Gigi cncevs 31g Jan 28 6%, Dec| 451g Feb 
*4 54) %4 54) #4 4%) *4 5 4 4 3 4 100 91g Jan 11 5 Dec} 4013 Jan 
10% Allg] 10% 11%g) 1112 121g} 12 12%) 11 111g} 10% 11 6,200 25 Jani4 1553 Dec} 69% Feb 
*3 65g *3 6 *3%4 6 *3lg 6 *2ie 6 9 «6 Ll eacand Jan 1 31g Dec} 2714 Feb 
*5 8 *5 8 *5 8 *5 8 *5 Sy %5 SF conan 141g Jan 21 13 Dec} 75 Jan 
*1712 18 | *1744 18 | *17l2 18 | 17% 18 | *1714 18 18 18 100 Jan 1 2614, Dec} 44'!9 Feb 
10% 11 10%g 11%) 115g 12%) 12 12%] 111g 1212] 10% 1114) 31,400 1844 Jan 22 9g Dec} 89 Feb 
*5 8 *5 812 812 8 8 *6 81g} 7lg Tie 40 141g Jan 28 7 Dec} 61 Jan 
*71g 812) *7ig 8ig) 8l4 O14) *8% 9 9 7ig + =7ig) + 1,400 145g Mar 7 453 Dec| 34 Mar 
*5ig Qigi *5ig Gi *5%, Qle| *5% Q12) *57g @Q 7. Ft cotsus dads 134 Jan 22 6% Dec} 45 Feb 
*10!2 171g} *10 171g} *10 171g} *11 15 | *10 1212) *11 TE scocent §=DOURIIEE. .cccsecune nel 23% Jan 18 15 Dec; 64 Feb 
*8% 9 *8le 9 *8 9 91g Dle) *8 Gig} *8 93g 200 AS Rae 18 Jan12 8 Dec} 61 Jani 
*131g 144) 131g 1312] 1312 1312} 13 13%} 131g 1314}; 13 13 2,500} Louteville & Nashville_...100 32%, Jan 14 20% Dec] 111 Febj# 
10% 11 11 114; 11 1212} 11 12 11% 117%} 10% 10%) 8,100) Manhat Elev modified 20% Mar 8 6% Dec} 39 Feb 
*4 6 *41g 6 6 6 %41g 57%) *414 584) *414 5% 100} Market St Ry prior pref..100 9 Jan 26 51g Dec} 22 Feb 
*lg \4 *lg 14 *1g \4 *lg 4 *lg \4 *ig SAF nencaiald Minneapolis & St Louis... 3g3Mar 2 lg Dec % Jan 
*1 llg! *1 lig} *1 lig, *1 llg lig llg! *1 llg 100} Minn St Paul & & 8 Marie_ 100 3% Jan 16 1 Dec 1llg Feb 
34 3% «=—3%s) = lg Bq] Big «= 8%] 083g Bg] 22% 8 2,000} Mo-Kan-Texas RR....Ne par 7% Jan 22 3% Dec| 26% Jan 
00 21% Jan 22 101g Dec 85 Jan 
11 Jan22 653 Dec; 42% Feb 
26 Jan 26 12 Dec} 107 Feb 
ig Feb 9 %g Jan 12 lg Oct 1g Jan 
17'g Apr 29} 3653 Jan 15 247g Deo] 13214 Feb 
2% Apr 29 Olg Jan 12 21g Dec 88 Feb 
3% Apr28| 1553 Jan 22 & Dec} 94 Mar 
95 Apr 4/125 Jani15/|s101 Dec] 227 Feb/} 
12'g Apri4|} 315s Jan 21 17 Dec 947, Feb}; 
Apr 14} 78% Jan 14) 52 Decl 1195: Fed} 
5%, Apr 8 8% Jan 22 5% Oct; 13%June 
l4 Apr 19 1 Feb26 lg Dee 2 Feb 
ig Apr Jan 14 % Dec 84 Jan 
72 Apri4| 135 Feb17|| 1055s Dec| 217 Feb 
671g Jan 2} 78 Jan22 651g Dec 93 Mar 
10 Apri4| 234 Jan 141g Dec} 60% Jan 
1 Mari7 lig Feb 18 14yJune 7 Mar 
115g Apr29| 23% Jan 21 1644 Dec} 64 Feb 
1 Apr22 3 Janl4 1lg Deo 9lg Jani i 
4 Apri3) 13 Janié4 4 Dec 85 Feb 
653 Apri4| 19 Jani4 81g Dec| 9214 Feb 
55g Aprl4! 17% Jan14 51g Dec} 80 Jan 
9 Apr 2} 15 Janil 1l Dec} 86 Jan 
17 Apr2l; 42 30 Dec 971, Feb 
20 Apri4| 33 28 sc} 46 Jan 
15144 Apr 20 27% 47 Jan 
1% Apr 8 6% Jan 14 3 62% Jan 
2% Apr 8 44 76 Jan 
Apr 29} 111g Jan 26 44 D 331g Jan 
9 Aprl5} 201g Jan 26 6% Feb 
lg Jan 2 7, Jan 28 lg 1% Jani} 
4 Jan 4 73 Feb 2 1g Jan| |} 
114 Apr 14} 3875s Jan 21 261, Feb} | 
Apr 13 Janl4 63 65%, Feb 
6l2 aoe 14; 20tg Jan 22 10 83 Feb 
F 22 100 Jan 
74 April] 14 Mar bl, 1514 July 
13g Apr 20 4 2 AC 17% Feb 
Apr20| 2413 Jan26|| 11% Dec| 62 
4612 Aprl4| 941g Feb 13 701g Dec] 2051 Feb 
5lig Apr 8) 63 Jani13 34 BC 87 May 
1 Jan 4 4 Feb 7g Dee 26 Jan 
lig Jan 2 6 11g Dec} 51 Jan 
2% Apr 12 7% Jan 22 5 Dee 1953 Feb 
3 Apr € 8ig Jan 22 Deci| 20 Feb 
15g Apr 7 4 Jani4 1% Dec 147%, Feb 
2ig Apr 5 65g Jan 22 3 315, Feb 
Wes i 5 hy 1 1 t. 1 | 1,700] Abi Power &@ Paper Neper| %e Ape20| 8 Febi3ii 3 Deo ee 
8 700 tibi Power .No 3 
*5 5ig 5 4%, 47%, 5 5 200 = 700 - 4 Jan 15 4% Dec| 52 Feb 
24 Jani13 18 Dec! 39 Aug 
98 Mar 1 Dec} 1061gsMay 
5% Jan il 31g Dec 231g Feb 
70 Mar 3|| 60lg Dec} 92 Apr | 
303g Mar 8 221g Jan); 3319 Aug 
A lg a Ort re ee 
21 2 2 1,100} Advanee Rumely new.No 2 Mar Bept Mar 
364 37%| 37 384) 37% 39 | 38  39%| 8712 3914| 35% 37%2| 14/600] Air ok Ince....Noe part 35% Apr 29} 62!gMar 8|| 67% Dec) 109% Feb 
*1 15g} *1 15g} 15g 15g) *15g 18) 15g 15g) #1 11 200) Air-way Klee Ap No par Apr 2 Mar 3 14 Dee| 10% Feb 
10% 12%] 11ig 115) 97% 11%] 10% 11's) 853 10%! 84 9 |161,300| Alaska Juneau Gold Min_..10| 84 Apr29/ 16% Jan 21 7 Jan} 20%gJune 
Se Tk ok.) on SO Bl Ol ae Ol aa A P W Paper Co......No 2 Apr22) 4 Marl5 2% Decl 9 Aug 
1% 614} lg Ma} Alg) sgt 11gss18g] stg) 1g} tgs 11g] 4,400] Allegnany Corp__.-..- 0 1 April] 38 Janié 1lg Dee} 12% Feb 
"2 2%) 2 214) 28 233] 15g 15g] *2ig 24] *2ig 214 400} Pref A with $30 warr__..1 153 Apr27| 7% Jan 22 2 Dec) 501g Feb 
2 8 6Stgi 92 = Bigi 92 igi 238 Zig lg 2 300 Pret A with $40 warr-.... 153 Aprl5| 613 Jan 22 1% Dec| 59 Feb 
*153 2 | *1% 2 | *15e 2 | *2ig 2%) 2 Qig) *1% Qe 200 A without war. ---100 1% Apr 7| 6% Jan15 1% Deo} 55% Feb 
*WSc0 814]... 84) *7 8ig}*_. 2. 84/*.... OS Pikes oR 4 ctada sins Gee 10 omy 13 Jan 7 10 Dec) 46% Feb 
* Bid and asked prices; no sale on this day. a Ex-dividend and er-rights. ¢ 60% stock dividend paid. s# Ex-dividend. ys Ex-rights. 
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tar FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SECOND PAGE PRECEDING. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS I tay ha omg os = iy one oe 
for NEW YORK STOCK On basts of 100-ehare lots Fear 1981 
Saturday Monday Tuesday | Wednesday | Thursday Friday the EXCHANGE. 
Apr. 23. Apr. 25. Apr. 26. Apr. 27. Apr. 28. Apr.29. | Week. Lewest Highest Lowest | Highest 
$ per share | $ ver share | $ per share | $ ver share | $ per share | $ per share | Shares | Imdus. & Miscell. (Con.) Par) $ per share | $ per share |\$ per share|$ ‘ 
58 5912} 5553 59%) 54% 5712] 5512 584] 5512 57%] 5212 55 | 83,800] Allied Chemical & Dye_No par| 5212 Apr29| 871gMar 8 64 Dec feax, 
*10253 110 |*10253 104 |*10312 108 |*10312 108 |*103i2 110 | 104 104 100} Preferred........ bsaubind 100 9613 age 1 110’ Mar 11]} 100 Dec} 126 Ap 
2 71 ati? 71 71g 714 7 7ig 7 7 2,900} Allis-Chalmers Mfg....No par 653 Apr 29 18 101g Deo} 42% ‘ 
ere, ut] 36 = Tie] 6 Gia] Giz Gig} *6 = Zig] #6 = 71s] 100) Alpha 0 par Apr19} 10 Janil|/ 753 Dec} 18% 

13's 141g} 14 4%4] Adie 14%) 14lg 15 | 1414 151g) *1412 147%] 2,200) Amerada Corp....__. opar| 12 Jan25| 1512 Apr28|| 11% Dec} 23 

sas 5 | (433 435] 4% 435] 4% lz] 43g Gig) 43g Sig] = 200) Amer Agric Chem (Del) No par; 4% Apr 12 Jan 16}; Sig Oct} 20% Fet 

9 11 Gig 93%) *9 10 10 10 10 *9lg 1014 500] American Bank Note......10 8%g Apr 1 81g Jan 14 12% 62% DIT 

*3514 35 35%] 3712 3712] 37 37 | *3412 37 | *3412 37 | 60) | Preferred -............. 47 Febi5|| 85 Dec; 66% Febj/ 
is #3 1 " 4% | #14 dg} * *1y 1 3% 86 1g 14] 2,100} American Beet Sugar..No par 14 Apr 29 Jan 9 1, Dec 4% Fi 
~52° Rig? Tilt a. Dtel®. 5 lig} #1 3 1 1 7% preferred.......... 1 <Apr29|} 8lg Jan12 11g 17% J 
| Sle 97%) *8lg Oy 9 *9lg 97, ad 814 Ble 300} Am Brake Shoe & Fdy.No par 151g Jan 15 131g 38 p 
*67 76 | *68 76 | *69 76 | *66 #76 | *66 «476 | *66 76 | ------ Preferred_........ asses 671g Apr19} 90 71 1243 
41% 42%) 4112 4314] 421g 4384) 4253 4453) 41 4433! 39  4012/156,300) American Can....... PES: pr 73% Mar 8|| 581g Dec] 120% 
*107 119 |*107% 119 |*1071g 1197%|*10712 1167%/*10712¢ 115 |*109 115 | ..---- Preferred........... ~--100} 104% Apri3} 129 Mari4ji 116 Deo} 16213 Ag 
“ 5471 Sig Sil 553 55s) 5% 6 *6 8§=66le]} 6 6%3} 1,000] American Car & Fdy...Nopar| 4's Aprl3|; 8%&Mar 8 41g 38% Feb 
22% 24%) 22%, 22%] 2412 2412} 23ig 245s) 2453 25 2433) 330)  Preferred........ deen A 30% Mar 9|| 20% Dec} 86 
l ptt Pi Pi oat of? on PR F pA Da aa on ; a00 pe eee pe ae ase 3 J Jan 13 & Dec} 43% Feb 
4 4 2 2 2 2 ’ American Chicie..... ‘0 par Apr *g Mar 80% Dec] 48% Mar 
*4 44 4 4 4 4 *3% «264 *3% «64 3% = 8% 400! Amer Colortype Co....Noe pari 3% Apr29| 6 Jan13 & Octi 21% Fet 
Pe 814 84 84 814 8% 8ig 9 Sig 83g 773 81g} 5,400] Am Comm’) Alocohol...No par 6tg Jan 20; 11 Mar22 & Oct} 141g Feb 

2 2%) *2 27%) *2 24] *2 214) Big Dlg] 1g ty 100] Amer Encaustic Tiling.No par} 2 Apr 8} 5 Jan 2% Dec| 16 Mar 
*3lg 419} *35g 47%) 3% 4ie] *41g 583] *35g 4igi 4 4 400} Amer European Seo’s..No par} 2% April] 10g Jan 16 753 831g Feb 

4 4igi 3% 4ig) 41g 4% 44 419] 3% 414] 353 37s] 9,600| Amer & For’n Power...Nopar| 2% Apr 8} 9% Jan 14 61g Dec| 61% Feb 
13 «13 121g 12%) 13 13 | *12 13 12% 12%) 121g 121g Preferred...........No par 8 Apr 6] 381g Jan 21 20 Dec} 100 Mar 

6 64} 5% 6 61g 653) *6% 74) 6 653} 6 6 2,000} 24 -----.--No par| 4 Apr 8] 17% Jani4/} 10 Dec} 7919 Feb 

*1lilg 13 11% 11%] 11% 11%] *11 1h | *11lg 141g] *lilg 141g 200 $6 ---.--.-N@ par 7 Apr 7| 33 Janis 18 Dec} 90 D 
#414 *4 Aig} *4 4g 4%) *4 Ale} *44, 5 100! Am Hawaiian 8 8 Co....-.10} 3% Apri4) 6 Feb17 4 Dec] 10% 
*1ig 1%] *1ig 1%) *1ig 1%] *1ig tg] Pig Lig] *1lg tg} -..-.. Amer Hide & Leather..No par April4} 21g Jan 7 1 Sept 8 Mar 
*8%, 9%) Sle 8le} *7l2 8 753 7ig 7igy §=Tle Tig 400; Preferred........- casi 7ig Apr28; 12 Jan 6]| 7!sDeo| 30 Apr 
40 40's] 40%, 4033) 39 4053) 4012 42 41 42i2] 3912 40 4,200} Amer Home Products..No par| 23614 Apr 14} 613gMar 9 87 Oct] 64 Mar 
14144 14%| 147g 147%) 15 15 15'4 16%|* 15% 16%) 15 16 3,700| American Ice. ..-....- opar| 12 Jan 5! 2153Mar 8 101g Oct]; 315, Feb 

453 453 45, 453 45g 45 47, 4% 4% 864% 412 4%) 2,400 Corp...No par 4's Aprl4 81g Feb 19 & Deoj 26 Feb 

14 a \4 14 “14 «6h ie Wi M8 & 800} Am L France&Foamite.No par ‘an 6 Sg Jan 12 lg Deo 1lg Jan 
*134 3g] #134 Big] *13q Big] *18 = =Blg] 4 *1%q = =Slg]  *1%q = Bg] ----.- jipobegoiaae -l lig Apr 8 4 Feb 3 1lg Dec} 15 = 

514 5g 5 Bg Sig 5tg] *5%4 «6Slg] 0 *5lg Big] Bg 700} American Locomotive.Ne par pr 9ig Jan 18 & Dec} 380% 

*33 45 | *33 3733 33 33 32% 32 500 oodapentnaant an 6| 4453Mar 7 291g Dec; 84% Mar 
*1514 15%) 15% 1514] *15 15%] *15 8 «=615%! *151g 15%) 15ig 151g 900} Amer Mach & Fdy new.Nopar| 13!g Apri4) 22% Jan14 16 Oct) 43% Mar 
Ilg  Ilg 1lg Llg] *15g *15g 17%! *153 2 153 200; Amer Mach & Metals..Wo par 14 Apr 8 3% Mar 9 1% Oct 7 Mar 

* 37%) *3 3%] 212 2,600! Amer Metal Co Ltd....No par; 2% Apri2|; 653 Jan 11 4% Dec| 23% Feb 

*10'g 12 | *10% 111s} 10 10%} 10 10 10% 10%] 10'g 10%, 6% ee -2---5- 8 10 Apr26; 1913 Jan 14 14 Dec} 891g Feb 
wens oon] eee one--f eee -e-e] ---- 0 ----] 2-2 ----] ---- ~---.] ------| Amer Nat Gas pref....Ne par}; 1 Jan 4| 17% Janil 1 Oct] 39% Jan 

] 87g! 87% 933! Dig Digi Dlg 9%] 8% 94} Sig 9 | 12,800! Am Power & Light....No par| 614 Apr 5} 16% Jan13j| 1153 Dec] 64% Feb 
3612 3612] 37 37 38 8638 381g 3912] *38 40 38 48638 1,000 Preferred...........Nopar|; 31 Mar3l| 58 Janl4 441g Dec} 102 Mar 
*3153 32 32 32 31% 33 33 331g] *315g 3412] *31lg 33%] 1,100 $5 Preferred..... ---Ne par| 245, Apr 2) 40% Janiéj} ........| ~.-...-- 
lites Faimiditidews i weet mabe: Gabel kek abt obek keaal Soke  neael ee Pref A stamped.....No par) ......-.--| ..-.-.---- 35 Deo| 85 Ap 

4% 47% 4% 5 5 51g 4% = OB lg 4% =oOBlg 4l2 47s/ 11,100) Am Rad & Stand San’y.No par 4% Apr 8 8lg Jan 8 5 211s Mar 

5g (1 *5g (1 Sg 1 *5g (1 1g Bg vi 531 1,800} American Republics...No par ly Apr29} 4@ Feb19 1% Dec} 12% Feb 

7's 7g 7g 7% 7g «73 Jig 712 6% Tig 653 7 3,900} American Rolling Mill... -.- 25, 65g Apr 29} 138 Mar 3 7% Dec} 3 

*16%, 1734] *1612 1953] *17!4 1953] *17%, 18%] *167g 185g] *1612 18te] ..... American Safety Rasor.Nopar| 1614 Apr 19 19% Dec} 66 D 
*1% 3 *l% 8212 14g 13g) *1 212} #1 21g} *1 212 100 Seating vtc.....Nopar| 1% Apr 26 21g Jan 21 153 Dec 9g ! 
#1 4 sh \4 *1g 14 *lg 1 *1g 4 #*1g Ml coases Amer Ship & Comm...No par 1g Apr 2 1g Jan lg Dec 15, Feb 
*15'g 25 | *15'g 25 | *15'g 25 | *15'g 25 | *15ig *15ig 25 | ..--.. Amer -Nopar| 14 Apri3| 251g Jani4 20 Oct} 42 
y Ole 912 10 95g 1014 9ig =Olg 87g 912] 8,600) Amer Smelting & No par 7ig Apr 14) 18% Jan 2 171g Dec| 581, 
*47!p 48%) 45 45 45 465 4812 4812] *46 49 | *45 Preferred.........-...- 45 Apri 85 Jan29 75 Dec! 13881, 
30 | *27 29 25 30 *25 2053 900} 2d preferred 6% eum...100) 25 Apr26) 55 Feb19|| 45 Dec} 102% 
*28%, 29 | *28%, 29 2 29 | *291g 31 *2912 30 American Snuff........- wd 28% Apr 11 ee 3 28 Oct] 4214 Mar 
| 99 99 | *9814 100 | *98%% 100 | *98%4 100 | *9814 100 | *9814 100 10 Preferred. .....-....... 00} 90 Janil} 103 Mar 14 97% Dec} 110% Juk 
Kiln 6 Kine d thon! wontd piel! miaak bact eli ame, wade tdee’ poked aeaen Amer Solvents & Chem. No par ig Feb 15 1g Jan 14 i, Nov aly Fob 
ET PO CREE ee FT aR Se Se ee Preferred .......... No par \ Feb 18; 1% Jan20 % Dec} 1ilg Feb 
5 Sig] *4le 56 4% 5 453 § *4lg «5 412 47) 1,500) Amer Steel Foundries..No par 444 Apr 13 84 Jan 21 & Deco} 81% Feb 
*60 6212] *60%% 6212] *60 6212] 6212 6212) *60 6212] *60 6212 20 Preferred....... wepunes 100} 61 Apri2| 80 Febdi8 68 Dec} 113 Feb 
*32lg 32%) 321, 33 325g 33 32% 33 32% 327] 3253 33 4,500} American Stores....- -No par| 324% Apr25| 36%Mar 3 83 Dec 1, Mar 
*171g 277%) *18 27%) *18%g 2253) *1814 21 *1814 1912] 18 1814 200} Amer Sugar Refining....- 100} 15 Apri2| 39% Jan13 341g Oct 
*60 727%] *60!2 727i 65 65 | *66 72 | *65 72 | *65l2 727% 100 Preferred............-- 1 60 Apr i 881g Jan 13 841g Dec} 10819 Mar 
*2% =. 35g] #3 35g, *3 35g 35g 4 *3 4 2% 3 500} Am Sumatra Tobaceo..No par| 2% Apr29! 6 Jan 7 31g Deo| 111g Feb 
97% 99%) 9753 10012] 987% 100%} 9912 102%g! 9814 10114] 9653 97%,/234,500) Amer & Teleg....-.100| 9653 Apr 29/ 137% Feb19j| 112!g Dec) 201% Feb 
*65 67 65 6512] 6512 67 6512 67%) 66 6612) *63 66 2,500 ‘obacco new wi..25) 63 April 864%, Mar 9 601g Dec] 128% Apr 
6612 67%) 66% 6873] 68 70's) 69 71 685g 7073} 67 6814] 23,700 class B new wi... 661g Jan 4| 80% Mar 8 64 1324, Apr 
10014 10012}*1011g 10214] 10114 10114}*101%, 103 | 1015g 102 |*10112 10214 800 Preferred. .........-.-. 1 99 Apri3} 1101s Jan 21 96 Dec} 1382 
*5l4 15 *5\4 15 *5lg 15 *6 15 *6 14 *6 * gy Peseta American Type Founders. .1 10 Apri9| 26 Jan25 19 105 Jan 
*20 29 20 20;*18 =20|,*18 =20 | *18 «20 18 18g 70 Preferred. ........-. ----100} 18 Apr 7| 70 Jan 8 72 11013 Feb 
191g 20 19% 20 2012 21%] 2012 227%) 20 2212) 1914 20 6,600| Am Water Wks & Elee.No par| 181g April] 841gMar 8 2313 Dec Feb 

19 19 | *1814 1953) 19% 20 201g 2lig] *18!g 19 181g 181g, 1,400 Com vot tr ctfs.....No par| 18 Apri4; 81 Mar 8 21% Dec Feb 

*50l44 60 | *50'4 60 | *50'4 55 | *50% 55 | *5014 55 50 «660 1,700 1 76 Janl6 6413 Dec} 107 Mar 

"27, 3 2% «3 3 B81] *2% 3 | 92% 38 273 2% 400 55, Feb 25|| 253 Dec| 11% Ja 

23% 24 | 24 2453] 241g 25 | 2412 2512] 23g 2414] 23 231g) 7,400 30% Mar 7|| 15% Dec} 40 July 

*14 5g *14 % *ly % *l4 5g *14 % #14 34 % Jan il lg Dec 4 Jan 
*21n 6 *2l0 6 *2lp 6 *2ig 6 *21g 6 *212 6 5 Apr 6 2% Dec| 18 Feb 
*1% 2 *1% 2 *1%, 2 *1% 2 *1 2 *1 2 3% Jap 9 21g Dec 8% Feb 

*19lg 23 | *1912 23 | *20 23 | *20 23 | *20 23 | *20 23 23 Jani8|| 191g Deo| 45's Aug 

Big 533} 4% «= 54 538 bul 4% 5 12% Jan 14 Oy 4314 Feb 

*37% 434) *3% 4%) *37% *37% 434) *37 #37 9 Febil 6 Dec; 26% Mar 
135g 1353] *13 14 10% 131g} 1014 1012) 10% 10% 10% 17igMar 2 18 Sept 

*2ig 3 *2lg 4 *2 3 *2 3 4% Jan 8 4 Dec} 191s Feb 

$7 Sle} *7% 8 8 8 *8 834 Big Big 84 84 300} Archer 12 Febi16 8 May| 18 Feb 

351g 35's) 35 35 35 35 35% 3514] *3414 800) Armour & Co (Del) pref...100} 32 Jan 4| 44 Mar 9]| 20 Oct Jan 

1 1 lig lg 1 1 *1 lig lig Ig 1 11g} 2,100) Armour of Ilinots class A...25 1 Jan 2 2 Mar 9 % Dec 413 Jan 

53 5g 34 % *5g % 5g 5g #5g % #5, % 600 Olags B..ccccccccoccsce lg Jan 7 1lg Mar 10 lg Oct 2% Jan 

7's 72 Tig Tile Jig Tie 71g «71 *714 S8lgi *74 9 900 Preferred ..... aseune ---100 6% Jan 2) 144 Mar 9 5ig Dec| 47 Jan 
#13, -Q2lg] 1% Dlg lig 18) #13 . *l, 2 *14 2 600} Arnold Constable Corp. Ne par lig Apr 26 3 Feb 1 1% Dec . 4 

“tgs Ss CS Se Oe RR tek ees PRS Artioom Corp.....- -.NWopar| 213 Apri9| 65% Apr 4 4 Oct; 10%, 

*7g (14 1 | *i  1tg]} ig 153] 13 1%] *iig 1%) 1,400] Associated Apparel Ind.Nopar| 1 Apr2i| 2% Jan 7 1 Dec Feb 
*41g 4%) *412 5 | *4lg 5 | *4ig 5iel 41g 5 | *4lg 5 | ------ Assoc Dry Goods......Ne par) 312 Apr iI 84 Jan 15 5% Deo Mar 
*7 625 *7 8625 *7 8625 °7 «6.35 *7 8625 7 7 Oll 25, 6% Apr13} 0% Jan 2 8% Dec} 81 Feb 
ae ow, i a te. 2) a 7 Apr 101g Jan 22); 10 Deco| 389 Jan 
*9 «(11 *9 «611 *9 «(11 *9 «611 *9 11 , eee | 12% Apr12) 15613 Jan27|| 15 Dec} 6313 Jan 

lg 95g 91g 92 1012] 10% 10% 9% 10% 3 10 83 Feb 9| 12%Mar 9 8%3 Dec; 23% Feb 

9 *95, 1 *97g 103g] *93, 103g] 1014 10%] *10% 11 9% Apr21| 251g Feb 2 18 Dec| 54 Feb 
*58 6312] *58 6312] *59 61 60 61 5712 5912 5712 Apr 29) 791g Jan13/| 77% Dec; 90% Jan 
*41g 5 47% 47%| 4% 47%) *414¢ 5 | -_- po Raahess secee 41g Aprl2| 6, Feb18 21g Dec} 138g Feb 
a 38% 4053] 3953 4133 4214] 391g 4233) 3214 3712) 31%, 33l2 3114 Apr 29] 151% Jani14/| 841g Oct) 3951s Ar 

#5, 7g 45g 8 45g 1s #5, 1g #53 %g 1, 1g Feb 19 % Jan 12 1g Sept 2% 

#1g 14 #lg v1 #1g 4 #1g 4 #1g 4 *1g 14 4 Apr 1 7g Jan 8 lg 21g July 
+12 1 *1g 1 *1g 1 *1g 1 *lg 1 *1g 1 %Mar30| 2 Janil 1 Deo 5 Feb 
2% 27%] 2% 2%) 23 28%) 23, 2% 2%| 2% 2% 21g Feb 23; 31g Jan 2 2 Dec 61s Mar 

3%| *3% 37, 3% «64 4ig 41 3% 4©— 384 34, Apr 8| S8tg Jan 14 453 Dec} 37% Mar 

*127% 15%| *12% 18 | *12% 13%) 13% 13%] 13% 13%! 13% 1 101g Apr13} 281g Jan15|| 15 Deo) 10613 Mar 
81 81 81 81 |*.... 85 | *76 85 | *80 81 | *80 81 80 April] 99 Feb25|| 85 Dec} 107 Feb 

*] 2 *%, 2 2 #34 #3, *% «112 1g Apr 9| 2% Jan 4 1% Oct} 10 Jan 

4 4lg 4 414 41g le 4 41g) 41g 41 4 44 3% Apr 11 5% Jan 14 4 Dec} 14's Feb 

*6 *6 *6 7 *6 *6 *6 7 7 <Apri3| 18 Feb 1 14 Deo} 33 Jan 

*40 *40 40 «652 «| 4400 «06.45 «41 440045 40 Apri3; 59 Jan 7 60 Dec| 90 Mar 
2214 2214] 225 231g] 23 23%) 23 23 |) 225, 23 | 2212 2212 211g April] 431g Jani4); 37 Oct; 81 Mar 
*73 787%) *72% 79 | *75 88 | *7514 801s] *7512 801g) *751, 801g Apr 05 Jani8|| 90 Deo} 111 Mar 
*36 38 | *36 *36 «38 88 38 | *37144 40 | *37le 361g Aprl3| 44% Mari4|| 3871, Oct}; 63 Apr 
*3l4 Ble] 314 34] 38 3%] 3% 3%] *3lg Ble] 3 Bly Jan 4% Feb 25 1%June| 6's Aug 
615g 615s| *6llg 64 | *61%% 64 | 6153 6153] 61% 61%) *61% 64 59 Feb25| 62% Jan18|| 54% Deo) 80% Jan 
| 7 7141 7lg 733! 7% Tiel 7% 734) Zig 758) 7 71g 6% Apri4| 18% Jan 14 12% Oct} 261, Feb 
*13l0 14 | 14 14 | 14% 1419] 1414 1419] 14 1412] 131g 13% 131g Apr 29| 24% Feb19|| 19% Deo) 46% Mar 
12% 13 121g 131g] 12% 13%] 13 131g] 1258 13%] 121g 125% 12's Apr29| 24% Febi9|| 17% Dec| 70% Feb 
ee a a 2 Re a5 Abril "ty donut °e Bel ss" pes 
*51 1 
Seay ade) y AR 9 Sty end y Wad 14° Feb15| 14° Feb15|| 15 Oct| 21 Mov 
ae” oe oe ee ee eee se ee | ae 60 Apr22} 61 Jan 6 75 Dec| 95 J 
*9 «10 *91g 10%] *10 1012} *10 11 *91, 11 Sle 8 Apr 8| 22% Jani4/| #154 Dec| 43 Aug 
#423, 49lo] *42% 4912] #42 4912] #43 4912] *43 4912] 43 4912 43 Aprils}; 61%Mar 9 49 Oct) 266% Apr 

#1 Pr) Pee eee 1 #1 3g) 1g Sg] gC 14 Apr 14 bg Feb 1 % Dec| 3 Feb 

5g 2lo] *5g Qigl *5g igi *5g 2ip] *5g Zig) 5g ig S3Mari7| 1% Jan 5 11g Dec| 17% Feb 
2814 29%] 27 2914] 26% 2814] 28  29%/ 28% 29%) 27% 28 26% Apr26| 43igMar 9|| 3851s Deo| 7613 Mar 

653 65s} 64 653) 6le G6le| *6le 6%) 64 64) 6 638 6 Apr29| 1253Mar 5 9 Deo} 380% Feb 

4 «8 yO 1 Wl tq) | lglg} 200 14 Apr26| ligMar 9 1g Deo| 3% July 

6 6 61g 6% 61g 67% 612 7 612 6% 61g 612 Briggs Manufacturing.No par| 25 April] 11%Mar 5 74 Dec| 23% 
IE * Bid and asked prices: no sales on this day. z Ex-dividend. y Ex-rights. 
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mr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE THIRD PAGE PRECEDING. 


































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. STOCKS netegiae tor te PP nas, 
NEW YORK STOCK On bast of 100-share lots Year 1931 
Saturday Monday Tuesday | Wednesday | Thursday Friday GE 
Apr. 23. Apr. 25. Apr. 26. Apr. 27. Apr. 28. Apr. 29. Lowest Highest Lowest | Htghest 
$ ver share | $ per share | $ per share | $ per share | $ per share Indus. & Miscell.(Con.) Par| $ per share | $ per share ||$ per share|$ per share 
*5 7% *612 77%) *7 %73| *7 7%; *7 7% Briggs & Stratton.....Nepar| 7%Mar29) 101g Jan 14 8 Sept : 
*3g lp # 3g lp #3g 1g #3 1g * 3g lg Brockway Mot Truck..No par 43 Mar 11 1 Jan 3g 5l4 Mar 
ice. 5 ae 1% 1%) *1 1%) *llg 1%) *1lg 1% 1 lig Apr 22 5% Jan 9 213 ab 
70'g 70%) 71% 71%) *7212 75 | *7014 75 7014 70% 65 Apri2| 8912Mar 8|| 72% M 
33 33 | *32% 331s] 33 33 330 33 25 2712 25 Apr29| 36 Febi 32% 4513 July 
#2 21g} *2 21g} *2 21g) *2 21g} *2 Zig 13g Apr 14 3 Mar 2 Zig 15 =F 
2% 2%) *2% 3 *2% 3 *2% 3 *2% 3 23 Apri9} 6 Jan 3g 20% Feb 
5 5 *§ Sig} *5 512) *5 5lg 5 5 5 Apri4 81g Mar 7 435 347, F 
_--- 65 | *45 64 | *51 64 | *51 64 | *51 64 50 Apr ig 75 Feb 4); 75 114 Af 
11g 1%) *1!g 133] *1 114] *1 Il) *1 14 1g Apr 7 2% Jan 11g 553 
*2 24) 2 2 *2 2 2 2 15g 1% lig A 41, Jan 253 13 FE 
*I12 3 *11. 3 *11p 3 *llp 3 *lig 3 11g April 31g Jan Big 15% J 
3% 8% 4 4 4 4 *3% «64 3% = BM 3% Jan 4 753 Mar 353 23 
73, 7%4| %7%4 %Tel 7% Tei 7% 7%) 7 72 6% Apr 8| 13 Mar 10 B21 
7 8 8%, «= 91g Digi 9% 9% 9 9 7 <Apr25| 21% Mar 15% 31 
281g 30 30 0«=—- 30 28 29 2812 29 25 28 25 Apr29| 65 Mar 49 104 OS 
6312 6312) 60 60 63 «8663 6012) *6012 70 60 Apr26; 86 Jan 85 113 
% = % % % a %% % % % & Jan 8 7, Mar 1% 
ie 2 ey em eS OS CUS. 5g 8 1g Apr 1% Jan 1 2% 
#214 21,4 3 7244 3 *2% 3 *2u 3 Butterick Co...... ---N0 par 253 Apr 11 453 Mar 7 3 Dee; 20% 
8% 9141 95g 953) Ole 9%) 8% 9%) Big Big Byers & Co (A M)_...Ne par| 7i2 Apri2| 19 Febi9 10% Dee| 69% 
40 5 |*40 45 | *40 45 | *40 45 | *40 45 Preferred. .........-.-- 100; 49 Apris|; 61 Mari9 68 1067 
*6144 7 6ig Gle| *6le 7 *6 612} 5% 6 California Packing....Ne 5%s Apr29| 11% Feb 13 & 53 
#14 % 14 #14 3 #14 3g ¥ig % Callahan Zinc-Lead........ ly Feb 9 Jan 15 lg Oct 133 
eS ee ete cede eee”: a dale hues Addetall” mile eel Calumet & Arisona Mining cinintlasianandl wo------ --|| 221 Oct] 43% 
21g Zig gs «2% #214 = 24gl 2g 2g] lg lg Hecla........-- 2 Mar30| 4 Jani3 3 Dec) 11% 
*B3lg 4 *B%g «(4 *3ie 4 *Zle 4 *3ig 4 Campbell W & CO Fdy..Ne 31g Apr13| 7g Jan 7 5% Dec] 16% 
Big 8% 9%) 8% 9 9% 9%) 9 914 ee oe Ne 6% Apr 6| 131g Jan14|| 10%3 Dec] 45 J 
16 0«=616 | *15% 17 15% 1573) 15% 15%) *151¢ 1812 Cannon Milis......... 0) 15% Apri3|; 20 Mar21 17 Jan) 25 
*3'g 3l4 Big} *3 34) *3 34) *3ig Bly Capital Adminis el A..No par| 2'g Apr 8| Gig Feb 19 41g Dec} 16 
*22 *22 2 *22 27 | *22 27 2llg 22 Preferred A.........---- 201g Apr 8| 271g Jan 15 24 36%, 
225, 2414] 231g 2412, 23g 24%) 2llg 24%) 2053 2153 Case (J I) Co......-....- 2053 Apr29| 43%; Jan 18 331g Oct} 13113 
40% 40% | *38° 40 | 39% 39%] *38 40 Preferred “9 as 39% Apr28| 75 Jan12|| 53 Sept| 116 ™ 
6% 64) 6% G6ie} 6% 6l2 6%) 6 61g Caterpillar ----N0 por| 6 Apr29| 15 Jani 10% Dec} 65213 Feb 
*2 314 34] #2 314) * 34} *2 3% Cavanagh-Dobbs --WV@ 1lg Jan 7 4 Febdii ig Dec 4 
9 15 *9 15 |*10 15 |*10 16 4*10 15 Preferred........-.-.-- 7% Jan 12) 22% Feb 11 5%, Dec} 26 
"21g 3ig 2 *2ig Big) * Big} 2, 2% Celanese Corp of Am..Ne 2% Apr29| 6 Jani4 253 Dec| 16 
*114 Qigi *114 ig] *11, Zig] *1tg Qigh *1lg 2ig Corp.........No par| 1% Apr 3% Jan 18 Zig Dec| 14% Mar 
*1lg lg] *1ig Lie lig Il lig lg 1 1 Certifieates.........No 1 Feb 8| 214 Feb29 153 Dec| 13% 
*Ble *Blg 4%) *3lg 434) *3lg 4%) *3ln 4% Preterred.......... Ne 312 Apr 6) 7i2Mari 7% Dec| 37% Mar 
#934 10!2) 10 1 10 10 * 10 9% 10 Central Aguirre Asso..Ne par; 9% April] 1213 Jan 4 11 Dec} 25% July 
*B3, 4io| *3% 412] *3% 4iegl *3% 412) *3% 412 Century Ribbon Mills.Ne par| 41g Apr 5) 6% Jan 21g Jan 848 
*75 82 1*75 82 |*75 82 |*75 76 75 70 Mari6) 85 Jan23)| 650 May| 90 Sept 
6% 64) 6% Tig 7 6leg Cerro de Pasco Copper.No 5%, Apr 8] 215 Jani4 O7%sSept; B80ig Feb 
#13, Qig] *1% 2igi *1% 1%) *1% 1% 3% 861% Certain-Teed Products._Ne llg Apr 18 3%, Feb 17 24 Jan 7% 
814 884i *8 10 *8 10 *8 *8 10 00| 7% preferred.........-1 84 Apr25| 151g Feb 23 11 Jan) 35 
20'2 2012 2014} 19%; 197%] 1914 191g] 1753 18% City Ice & Fuel.......Ne = 15 Apri3| 2813 Febi9 251g Dec; 37% Feb) 
59 +5812 *5812 59 | *58le 57% 870| Preferred.............- 65 Apri3| 68 Jan 5|| 631g Dec| 90 Apr 
*4 41g] *41g 41 4 4\gi *%4 44) 4 4 500) Checker Cab.........Noe par| 4 Apr27| 7 Jani4 3igSept; 23%, F 
10 107%} 1012 11 101g 12 19) «6 9 97g ------V0 612 Apri2| 205s Jan 14 13% Dec} 64'g 
* 214) +2 24) *2 24) 2 2 Chicago Pneumat ° Apr 6% Jan 22 Big Oct] 151g Feb 
#31 *34 4 4 #314 4ig) 4 4 | 300| Preferred........ -No par| 3's Apri4| 11% Jan 22 6%3 Dec] 35 
*10 101g} 92 10 *912 1012] *D9lg IOlg] *9lg 1012 50 Chicago Yellow Cab...Ne 9 Apri2| 14 Mari2 8 Sept; 23 
*5lp *5le 6 6% 6% 6 6 Chickasha Cotton penal 6 Apri2 9 Mar 28s 8 Dec) 12% 
*2i2 3%) 2lg 2l2) 2ig 38 21g 212} + =2ig 2tg) 1,100, Childs Co..... omecacat® 2g Apr 8| 7g Jan 13 5lg Dec} 33% 
9%) 953 973) 9% 9% 91g 25,100 Chrysler Corp...... --Ne par| 84 April] 16% Jan 14 11% Oct]; 25% Mar 
#3, 1 Ip 1 * 1g #3 1g 300, City Stores new....... Ne par 33 Apr 14 21g Jan 14 4 Dec 4%, Feb 
*5lp 61g] *5ilg *5ig Gle| *5ig  6le| *5ig G6lg' ..---- Clark ulpment___-... oper; 6 Apris 8% Jan 7 81g Dec| 2273 Mar 
13's] *13 1 *13 15 | #134 1 1314 13%) *13 1314| 300 Cluett Peabody & Co..Ne ol 10 Apri4) 22 Mar 5 15 Dec) 34'g Feb 
*95 41 *95 99%) *95 * 9934; *95 99%! .....- PRI, ccncnccsoccee 95 Jan 96 Feb15||} 92 Dec; 105 July 
97%| 961g 98%| 97 100% 9914] 93% 9514) 44.200) Coca Cola Co......... No par| 9353; Apr20| 120 Mar 8|| 97lg Oct] 170 Feb 
*4612 47 | *4612 47 4 *461g 47 | *4612 47 CD bneecaccesce= Neo 45%, Jan 4| 50 Mar 22 45%, Dec| 531sJune 
2312 2312 23 23 22%, 22 22 34) 1,200, Colgate-Paimolive-Peet No par| 22 Apr29| 3i'sMar 9 24 Dee lg 
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*55 60%) *55 60 | *55 59 | *55 60 55 = s«55 10} 6% ist preferred..... 100} 55 <Apr29| 687%, Mar 14 92 S»t 
165g 1712] 17% 17%] 1712 1773) 16% 16%) 16 1612} 23,000}; Comm Invest Trust...Noe par; 151g Jan 2| 27% Mar 3 151g8ept; 34 Mar 
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614 633) 614 Glo] 6% 653 6%) 6 633) 6 61g} 9,800) Commercial Solvents..Ne par; 52 April) 10%Mar 8 653 Dec| 211g Feb 
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co We @ SO: eee & eS ee te a: eee et ee 7 Se i ee) le eee Consolicated Cigar....Ne par| 1112 Apri2| 2413 Jan 8|| 20 Sept) 37%June 
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PER SHARE PER SHARE 
3 STOCKS Range for Year 1932 Range for Previous }j} 
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. 17 |*111 117 |*111 117 [#111 117 |*111 117 |*111 117 ane Apr 4| 8 Feb19|| 6% D 
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Union Co..--- ‘© par 3 AD 
<i% 0s] 25% 6%] 0's 7 | 26" otal 96" Gl 612 618] 700] Grand Union Co.-.--- o3er| fat ep a| int'vesosl| Tia Decl Soacess 
+2512 2612] #2512 2612] 26 26 oi2 13 | eime is | 12m 13°]. Grant (WT). n--2--Ne par| 20% Apr23| s0nMar s|| ais a = 
*12!g 13 | *12!s 1 ~ 2210) 22 2214] 22 2214] 211g 2112| 2,600 re Prop.-No par| 7 Apr27| 13% Jani4\| 10 
Se tl is oy) os ol i, Gl it ted. ial Silgiee mene eee) am5 tame i] a oes 
1 41 41 ¢ 8 | ak Pema RRR 
cane er | eat orl este 6312 oe Oe Oe hae woeel tae SR oe be 
on a #13 if sig 4 vi atl at ot o° eit "700 Guif States ------Ne gar oft Apr | 3 ~ 7 1s ee 
lg 41 41g 412) * 4 8 ee ee 0 vaineeboient Mar Mar : 
°3 20°] *6° 20°] #57 A A, A ee ee oe ee a ee 
14 197g) *161g 8 2 0| 7% preferred + Poet Deo! 
"Oe * 27°] 227° 28°| 28 28°| 28° 28 "site “1%| #11 1%| — 200| Habn Dept Stores. A 4 ee ae 
sate ite fae ee el oe in on 11iz) *10% 11's) 200) | Preferred.-..........-- s * rot lll Jan 7|| 11 Ser 
lig y io y 2 2 7% Sis Slo 7 «87%) Tg 72) 1,300) Hall Printing.....-....... 
© Bid and asked prices: no sales on this Gay. + Ex-dividend. » Ex-rights. > Ex-dividends 
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mr FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE FIFTH PAGE PRECEDING. 

















HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 





Monday 
Apr. 25. 


Friday 
Apr. 29. 


PER SHARE 
Range for Year 1932 
On basts of 100-share lots 


PER SHARE 
Sor Prevtous 
Year 1931 











Saturday 
Apr. 23. 
$ per share | $ per share 
| Ce ME 
*59 861 *59 
*7% 68 97% 
47% 1 45g 
*1llg Big) *1l2 
#414 Gig) *414 
#12 5g 12 
67%, 6974) *67% 
*5lg 61g *5lg 
*17 1753) *17 
*83 884 83 
*68 70 | *67%4 
*71 74's) *71 
i, Ig *l, 
*9le 10 *9l2 
44 4%) 44 8 
115 115%4|*116 120 
*2ig 2igi *214 2 
*457% 4678 46'8 
13'g 13's] 13 
253 
6 6 
4%, 4% 
Zig Zig) = Dig 
*5g 4g * 
*1 1%} *1 
2612 2612 
*18i2 1912] 18 
*12% 14 13 
Zig =2ig) 2 
214-214) #28 
61g 6le] 6% 
lg bg 12 
2le 212 *2ig 
#12 #12 
#35 #35, 
78'!2 7812] 80%4 
*2 3 #21 
*8ig 9%) #9 
—  % 
*8 93 8 
19 1912t 191g 
*89%, 9312] *89%, 
Gl 6% ou 
2 2 2 
#2 3 *2 
55s 6 5% 
*71 82 | *71 
414 6 #44 
*] lig] *1lg 
ig 1 *lg 
#14 3g *14 
4q 4 *37 
*45, 5 #453 
*35% 42 | *35% 
*14 15 15 
36 3614) 36% 
a7 Tt 4.47 
40 40 | *39 
5% «6«6 5% 
#234 24% 
*30'g 31 3014 
*3% «=65l4) *4 
*1lg 1%) *1ilg 
*1012 1114! *107% 
#2512 25%) 2512 
11% 12 11% 


*50le 51ie A 4 

+3, 1g * 
*5l4 57g) *5lg 

*6 71 4 6 
*] Ig 1 \4 1 Ig 


*15, 2 *15g 
6 6 553 
*2814 3412] 327 
7 78 7\g 
*13 14 | *13 
lg 1 *lo 
*6le 10 *6le 
10% 10%] 10% 
*291g 32 | *291g 
\ 4 \ 
121g 1812] 13 
3653 3614 
*3 4 3 
1% 61% 1% 
*4 5 *4 
*55 68 | *55 
*3 412) *3% 
345g] *3412 


*5 5lg 
#12 112 





50 
*10912 1 
*16 


#91, 


8 
1314 
2212 


*61l2 


25g 
#1p 





























% per share 
* 70 





= 








BS -na00 
8338383 


-_ 
J] 


38 


SSsesses 


88 





$8833 


oe 





et aa 
3412! 351g 


OD et 
b at a 


SSS5es 


g 888 


FES 





meee ons 


Refining 
Industrial Rayon......No par 
Ingersoll 


Rand........No par’ 


700 
400) Inland Steel... ...-.-.. Ne par 


400| Inspiration Cons 20} 


Copper. 
Insuranshares Ctfs Ine_No par 


Insuranshares 
Intercont’! 


Corp of Del...1 


Rubber....No par 


i 


Interlake Iron........No par 
Agricul. .....Ne ie 


100 
Internat Harvester....Ne var 


Preferred ..........-.--100 
Int Hydro-El 8ys ol A-.No par 
International M: anaes 


Paper 
Inter & Pow el A..No par 
Class Boteecors-o=-Ee par 












International weineie ee 
71% ae oy diag ieee aa 
Inter «& --.-No par 


Jewel Tea Inc.........Ne ar 


Jobns-Manville 


& Laugh 


Lehigh Portland 
7% preterred 1 
Lehigh Valley Coai....Ne om 


Preferred. 
Lily Tulip Cup Corp...Ne par 
—— Works 


j-<<-----NO par 





..No par 


Long Bell Lumber A..Ne par 
Loose-Wiles Biscuit... .-.-.- 25 
We EES --<--No par 

7% preferred...... —S 
Louisiana Oll.........Ne par| 
Preferred. ...........-.100 
Louisville G A....No par 
Ludlum eee Pk 
Preferred.......- --No par 
Ss & Forbes.No i 
oT 
Macy Co.......--- --No par 


bhai --No par 
R) & Co..No par 
LL eebeoe Reet 


esceceese -100 


Co...Ne par 
Parry Corp....Noe par 








| Htghest 
S per share 

30 Mar 
59 Apr28) 70 Janié4 
Apr 15 Jan 6 
53 Apr 18 1% Jan 15 
4 Mar 8 
4144 Apr27| 10 Jani2 
1g Apr l 1tg Jan 12 

6612 Apr29| 78 Mar 
514 Apr 27 81g Jan 15 
17 Apr27| 281g Feb18 
79 <Apr28| 96 Jan12 

62 Apri 83 Mar 

83 Mar 
1% Jan 12 
91g Apr12) 11% Jan1li 
1043 Mar 10 
130% Jan 7 
Apr 14 4 Mar & 
Apr29| 57% Jan 5 
10144 Apr29; 24% Mar 8 
24 Apr 29 51g Mar 8 
pri4) 161g Jan 12 
5| 11% Jan 8 
14 5%, Jan 11 
5 1%g Jan 9 
1 153 Jan 21 
4| 38% Mar 7 
29} 301g Feb 19 
29| 24 Feb13 
4 4%, Jan 14 
20 3% Jan 7 
2 8 Jani2 

Apr 6 7g Jani 
pris; 4% Jan 22 
Apr 7 lig Jan 9 
Apr 16 7ig Jan 18 
pr 20; 117 Mar 9 
Apr 13 51g Jan 13 
pr 9| 18% Jan 14 
an 7 1% Jan 16 
6} 21 Jani5 
1] 20% Jan 18 
27; 108 Jan 8 
8; 1153Mar 9 
28' 2412 Feb i9 
6 Jan 7 
29 0%, Mar 7 
21 Mar 7 
11} 101g Jan 15 
Apr 8 21g Jan 21 
Apr 7 1 Jan 21 
Apr 14 % Jan 4 
3ig Aprl4| 11 Jan15 
414 Jan 14 8% Mar 10 
224% Jani5; 40 Aprils 
14 Apr20| 231g Feb 17 
7g Apr 7| 44% Jan 15 
15 Febll| 24% Mar 10 
341g Apr29) 65 Feb13 
4% April) 12% Feb 19 
2%, Apr25; 11 Jan 9 
Apr21| 621g Jan 8 
3% April2} 7 Apr 1 
1 Apr 9 2% Jan 14 
10% Apri8| 18 Jani4 
25 <Apri4); 35 Febi3 
1014 Apr13| 251g Feb 19 
834, Apr 8] 99% Jan 22 
84 Jan 5 
113% Jan 23 
lig Jan 6 
01,Mar 7 
9% Feb 19 
2%, Mar 7 
22% Mar 8 
45 Mar 9 
4% Jan 14 
103, Feb 19 
38 Feb23 
13 Jani4 
191g Jan 9 
21g Jan 22 
131g Jan 23 
19 Jani4 
37 Jan72i 
91g Jan 26 
18%, Mar 8 
Jan 14 
4 April 
Zig Jan 8 
61g Jan 28 
o| "he Jen 8 

an 
Atel ata | 

pr ar 
15 Apr 8| 244Mar 7 
4\¢ Apr 13 8 Jan20 
44%3 Apr29| 59% Mar 7 
614%Mar 8 
107 Apri4| 118!1gMar 7 
16 Apri2| 21 Mar 8 
84 Apr 4| 16% Jan 14 
Apri6} 14 Mar 9 
11 Apr29| 22 Mar 8 
20%s Apr12| 34 Mar 5 
Apri2| 72 Feb19 
25s Apr 25 4% Mar 12 
1g Apr 6 lig Jan 29 
244 Apr29| 363, Feb 17 
4| 16%: Mar 10 
6! 9344Mar 8 
7 15gMar 8 
3} 18 Jan 9 
9| 23%Mar 8 
5 5 Jan21 
5| 20 Mar 3 
7| 16% Feb 17 
6| 621g Jan 6 
5) 18igMar 4 
6} 60's Jani4 
8 3% Mar 9 
412 Apr 14 8% Jan 14 
6 lig Jan 18 
2 1 Janil 
13 2 Jan265 
26 3 Jan & 
20 7 Jani5 
9 1 Marlé 
pri4| 12% Jani4 
7i2g Apr29| 111gMar 8 
1g Apr 21 2 Jan 9 
5 Apr2l| 13% Janl4 
Apr 19 % Mar 23 
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* Bid and asked prices; no sales on this day. 





Thursday 
Apr. 28. 
$% per share 
eee 
569 8659 
*7% «68 *7% 
#7, 1 %7, 
*llg 3 *1 
*Zlg 4%) %4 
#5, % 53 
*67% 69%) 6612 
*5lg Gig) #514 
17 17 | *16 
. x & eee 
6712 6812) 65 
70 70 | *69 
#3, 1g #3 
M2 Pig 
ie) *4 473, *4 
: * 116 “114 120 
8 
*45 46 
131g 14 10% 12 
os 3 2 
6 6%; 6 
41g 453! ig 
2% 4=02%) 02 
5g «(1 #5, 
*1 lig} *1 
26 2712) 25% 
17% 14% 
14 12 
*2ig =2l4] *2 
*2% «638 #28 
*65g 6%) 653 
*14 igi #4 
*2ig 212) *2ig 
*1ig *12 
*4 6 *4 
801g B8Algi 7 
*2ig 2%) *2ig 
. 
753 *712 
17% 17 
*91 9353) *86 
os Tig 
2 
*2ig 3 2 4 
ot BN oh 
*31g «Glg) + *3l2 
*1l4 «1%g) Fig 
*1 lig} *1 
\4 5g #3) 
41g 412) 3% 
#45, #412! 
35% 35%!) * 
15 16% as 
eee 
5% = 63s) 5g 
2% 2%) *2ig| 
*301g 
*3% 865g 
*1lig ly 
*101g 141%4' *10l¢ 14 
*25l2 25% 
1214 131g) 11% 
*53ig *53lg 
50 =: 5012 
*92 100 
3% = g 1g 
55g Bes} SS 
61g Gig 554 
lig 1% lig 
15g 1%) 15 
5% «= Ble 
2812 2813) 
13" 14°] #134 14 
*lg #12 
ioe af | as 
2 4 
*291g #29}1g | 
lq 3g \4 
131g 14ig] 13 
35%3 3612 
*3 *3 
*17%, 2 
sas | af 
55 
*1l4 %) *1%g 
*31g 412) *3lg 
*3514 36 3414 
15% 15%4} 15% 
"4% «6254 47, 
494 Sis] aie 4 
4 
*108% 1 109 1 
*16 1612) *16 
*10 1014) 10 
*7%e 84) = (*77% 
13% 13%) 12 
225g 231g) 2ilg 
*60l2 258 
25g 253) 3 258 
*1g *1g 
261g 2712] 24% 
14144 14%] 13% 
80 *380 
1 *1 
*13 710%, 24 
™ ™ 16% 
*12 *12 
*10l2 *10!2 
*57 *57 
131g 1414) 13 
3214 3312) 307s 
2% «=2%4) = *2% 
514 Bly] *5 
*% = ig bt 
*lg 8 *1g 
lg 1 #14 
*2 212g} *2 
*4lg 4lg 
5g *5g 
914 Ql 91g 
*7lg 7%) = 71g 
o% «(1 1g 
5 Bly 434 
lg 5g *lg 
2 Ex-dividend. 
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ke” FOR SALES DURING THE WEEK OF STOCKS NOT RECORDED IN THIS LIST, SEE SIXTH PAGE PRECEDING. 
























































































































































































HIGH AND LOW 8 PR. PER SHARE PER SHARE 
ALE PRICES—PER SHARE, NOT PER CENT. _ ee as ane ler Year 1932 Range for Prevtous 
Saturday | Monday | Tuesday | Wednesday| Thursday | Friday | the EXCHANGE Soe of 100 -shore tow Foor 1988 
Apr.23. | Apr.25. Apr.26. | Apr. 27. Apr.28. | Apr.29. | Week. Lowest | Highest Lowest | Htohen 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares | Indus. & Miscell. (Con. s share share|$ share 
si4 15 13% 14 14 14 | #144 #15 13% 14 12 13%} 2,800 Mathicson Alkall Workaivo tal Apr oon baer ii i 4 Bits Jan 
*90l2 96 | *90!2 96 | *90!2 96 | *90I2 96 | *9012 9612] *9012 9612) __/___ Preferred......... mee Apr 13] 105 Jan 13|| 104 125% Mar| | 
13 14 13 13 14 14 *13 1344} 13% 13%) 13 131g} 2,900) May Dept Stores.......... 13 Apr 20 Janl 1553 39 
"21g 2isi *2ig Zig] *2ig Zig] *2ig 2ip 2ig Zig) *2ig 24 100} Maytag Co..........Ne Jan 3 Jani lig 87, Feb 
ee ie, Bi a i) ie ae ae Os se Ok | 2 Preferred... .......Ne 3 Apri4| 8% Jan 5 24%, Mar 
Pewee GS PP. 63 [°.... 6B i*.... G63 i*.... 63 f°... 68.) accsae Prior preferred_.....Ne 35% Jan 35 71ig 
1% 15%) 15 15 15'g 151g} 1 15 14lg 15 15 15 1,7 MoCell Corp. ........ No 141g Apr28;} 21 Jan 151g 36 0 6Jan 
16 22 )%*15 22 |%*15 22 /]*165 =+%22)°*1§ 22 ]|%*15 =32 |... McCrory Stores class A No A 16 Apr 15 51% Feb 
14 14 | #1312 15 | *181e 15 14 14 131g 1312] 13% 13% Class B_.......-... No 134 Aprs9} 19 Jan 141g 5153 Feb 
: 47 47 47 47 | *4612 47 | 4612 4612 46 | *431¢ 47 | 40) Preferred.............. Apr13} 62 Feb 54 931g 
"31g 419} *3%4 419] *31g 419] #3 4 *314 41g) *31g 419] _..__- McGraw-Hill Publica'’s No Apr 7g Jan 6 29 Feb 
141g 1453] 1412 1419) 1414 1414] *135g 14 13% 1 135g 1353 MolIntyre 1353 Apr29] 161g Mar 12 2613 M 
381 3814 3914 40 39 4073) 3714 3953) 36% 371g] 8, MeKeesport Tin Plate. No Apr 6214 Feb 381g 10313 Aprii| 
ust tok ae *2% «63 | 2% 2%| 2,200) MoKesson & Robbins..No 2's Apri3| 5ig Feb 3% 17, Jan 
so = 5% 5%} Siz 6 | (5% Gls 6% lz 2,000| __ Preferred 4's Apri2| 33 Feb 15 87% Feb 
1% «21 1 144) *1% *1% 1% *1 2 100} MeLelian Stores......Ne 1% April 4 Mar 1lg 1013 Mar 
*10l2 13 | *10l2 13 | *1012 121g] *10i2g 121g] *101g 13 10'g 11 Melville Shoe.........No 1012 Apr29| 18 Jan 141g 34 
*1%, *1 *1% *1% *1% [4 9 bwcwat Mengel Co (The).....No lig Apr 2% Jan 2 81g Feb 
17% 17%! 1712 17%] *17% 20 | 174% 20 1°17 20 | *16 18 Metro-Goldwyn Piet pret. 17g Apr 6| 22% Jan 15 37 Apr 
*2ig 24) *2ig 24) 2lq 24) *2ig 2%) Big By] *21g 2% 600 Fe ay Jan Sept] 10% 
4igi 412 419) 412 4%) 412 5 4%, 412) 4,800) Mid-Cont ----.-Ne par| 3% ane Sit sear 3° Oct} 16% Jan 
“3 = Big] #3 Sig] 312 312] 31g 3ie] 3 3g 800 Steel Prod....No 21g Apr 10 Jan 7 Oct] Siig Fet 
*32 *31 *31 *32 444 | *3212 *321g 44 | ...... 8% coum ist ao Apr 511g Mar 35%, Oct} 04 D 
. *14 6 1*14 16 | 714 16 | *14 16 *14 161 *14 16 |... -We par; 13% April 231g Jan 15 Dec} 658g Feb 
*1 1%} *1 lj *1 14) *1 1%; «61 14) *1 lly] ......| Minn-Moline Pow Impl Ne par Apr 2%, Jan 1 Tig Feb 
Pa <3 *61g 4 Me 3 it hs S *6lg on *6lg 8 | ...-.- FP am ny og x par 6 A 11 Jan 6lg ¢.. 
2 2 4 8 7 2} 2,500 Carpet Mills.No par; 612 A 10% Jan 20 Deo 
*21% 2414) 22 922 244) *22 2414] 22 22 2014 2112 Chem Wks..No par aol. Apr 50m Mar 8 Hy Oct}; 28% aug 
7 7g) 71g 712) 7g 8ig 7 .900} Mont Ward Co lliCorp Ne par| 614 Apr 11 Mar 5 653 Dec] 2014 
2912 2912 9 | *2812 32 | *28i2 32 | *28ie 32 | *28le 32 400| Morrel ® & Co......Ne par| pr25| 35% Mar12]| 28 58 Fep 
- ee es) a) 2 M4) *lq Sg] 1g 8g] «= 600) Mother Coalition. Ne par i Jan % Jan 4 14 Sept % Feb 
+1 *1 #1, #14 33 148g] «3S 200 Nepar| ‘%Apr22; 1 Jan % Dec) dls 
*131g 1414) *14 1414} *14 1453; 14 147%) *14%, 16 14% 14%; 1,100) Motor Products .-No par; 13 Apr 261g Mar 2 15 Oct] 4753 Ap 
3% 8=68lg] «Big Bgl Bg Bly] FB ly 3 314; . 314 314] 2,400) Motor Wheel.........No par| 31g Apr28} 61g Jan 14 & Deo} 109% Feb 
*5l4 Sie Sle] = 55s 55g} «= B14. 51g 51g} 1,400] Mullins i Co.......No par| 413 Apri2] 13% Jan13 84 Dec] 386% 
*14lq 151g) *141q 1512) *14%¢ 15 | *14% 14te) 14% 144) 14 14 50| Preferred... .-. -----No par| 14 A 27 Jani3|} 20 Dec} 7213 
*147% 1 *1444 17 | *14 17 | *12 «#417 | 12) «16 | 1204 «616 | -LLe Munsingwear Ine.....No par| 10% Jan 158 Feb25 11 Deco} 381% Jan 
Sig) *5 544} Bg 58g) Bla 512} 4% 51g) 2,500) Murray ------.-No par| 4g Aprl4; 9%Mar 2 & Oct} 18% Mar 
*12 1414712 15 | *12 15's) 12 12 | *10% 16 *8 16 200} Myers F & E Bros.....No par| 12 Apr27| 19 Feb13 20 «Oct on 
lllg 11%] *111g 12 11% 12%g) 11% 11%) 11 1134} 10% 11 4,000} Nash Motors Co...... No par| 10°s Apr29| 191g Jan 14 16 Deo Mar 
2ig Dig 2 *2 21g 21g} *2 21g 1,400] Nationa] Acme stamped... .10 Apr 8% Jan 14 21g Dec} 10% Mar 
cdse SiodE pian Sokal ecdnt ceedl U4cu, ghadl bum cegel Chan} pia Nat Air Transport.....NWepar| . 5% Jan 5| 713 Jan21 4 Sept]; 18 Mar 
inti mae. chek whee: drmek Can, dae elude tiie ied aia Nat Bellas Hess.......No par 14 Mar 17 lig Jan 5 % Dec} 10 ‘ 
*1 2) *1 2 *1 2] *1 2 *1 2] *1 ee eyes Preferred..........-.100..| 1 Mari8} 6&5 Feb17 8%, Dec| 383 
1g 341g 351g Ig 345, 33%} 24,400) National Biseult new......10) 29!, April] 46% Mar 7 36%, Dec| 83% D 
*121 130 |*121 130 |*121 130 j|*121 130 }*121 130 {#121 130 |... 7 pref.......-. 120 Apri8| 130 Feb19/| 1191s Dec yong! 
8% 69g 9 914 81g 853 :700| Nas Register AwiNo par; 714 Jan 14% Mar 7 71g Deo] 39% 
2212 2312| 22% 237%) 23!4 2414] 23 241g] 221g 2333) 41,100) Nat Dairy Prod.......No 21 Jan 5| 31%Mar 8 20 Dec} 50% 
gine 34)*___. * pees Pde aie OS ip ccbie ‘at Department Stores No par 1g Apr 19 1 Feb19 lg Dec 71g Feb 
*3 433) *3 433) *3 4%, *3 433) *3 43, 4%s) _..... 100: 212 Apr 6 8 Jan 2 4% Dec} 60 Jan 
*181g 19 171g 1812} 185g 19 19 19 18% 187%) 17% 18 1,200] Nat Distil Prod etfs...No par Jan 4) 241gMar 3 16 Dec} 36% ‘ 
*5 9 *5 6lg}  *5 *5 Sig) *5 812 Sig] ...... Nat Enam & Stamping. ...100 & Jan 5 8 Jan21 514 Dec| 27% Feb 
*68 78 68 68 66 67 *65 7 65 65 57 64 1,700} National Lead...........1 57 Apr29| 92 Jan 8j| #781g Dec] 132 Jan 
*100%g 102 | 100%3 102 | 102 102 |*102 115 \*102 115 | 10214 102% 100} Preferred A........... 100 Apri9|] 126 Marilj} 111 Dec] 143 Jur 
*8514 90 | *8514 90 85's 854] *85 90 | *85l4 90 85 85% 120| Preferred B.........-.100} 85 Apr20/} 105 Jan13|| 100 Dec 1a oy 
11%, 11%) 11% 12 11% 125g] 12%, 1312] 11% 12%) 1153 12 | 21,700) National Pr & Lt......No par 8%g Apr 6] 16%Mar 8 10% Dec} 44% 
tick need odon speek sabe: Wana. Jess, en ocdib) elie ssauell dee National Radiator.....No par) ....- pn ae sthneaba be euer i ™ 
16%g 16%] *1612 17 167% 167%] 167% 171s] *1612g 1624) *165g 1714] 1,300) Nat Steel Corp....-. ---No par| 161g Apri9| 231g Jan 8 181g Oct] 58ig Feb 
*47, 8 *473 «68 *5 8 *5 8 5 5 *5 8 100} National Supply.....-..-. 5 April 91, Mar & Dec] 70% Feb 
*19 20 20 20 ;|%*19 20 20 20} *20 22 19 20 70|  Preferred.............. 19 Apr29) 34 5 20 Dec} 111 Feb 
*8l2 10 *812 Qi¢2 8% 8%) *84, 9 8 Big 7% 867% 700} National eanenecasce 6% Apri3| 17% Jani14/| £10 Dec} 761g Mar 
*6 614 6 6 *6 614 6 6 *5% «67 *57, 86612 300} National Tea Co...... Ne par 5% Apri2| 10 644 Dec] 247% Mar 
*llo 2ig} *1% 214 lig 1%} 4*11lg «62%4) ~*1lg Qty] *1lg 2 | Neisner Bros......... par llg Apr 26 51g Jan 14 3 Dec| 25% Feb 
353 35g B14 3% 3% «863% 3% 3% = 3% 312' 7,500| Nevada Consol Copper Ne par; 2% Apr 6| 65 Jan 4% Dec| 14% Feb 
ELE G RO LS LAOS FOO! ERI SPE AS. Ae eee PERE Newport Co.........-N¢@ par) .........-| -.-....-.- -- 101gJune|; 20% Mar 
hate * ideeaiaatllt ataniiie” <luaentil tcnaideen < gcaceeell . cidpiren...-dmucietauiutal’. -auabai sceiees tenn CEE Bic dtimtnccsncosses ME. sehcidees ool cabiegiha ee 41 J 5514 Oct 
* ad 353} * Biz} * 31g 3 3 300| Newton Steel... No par 2 pr 6 4%, Jan 18 244 Dec| 24 Feb 
Sin Sle} 4*5lg «G6ls] *5ig Gls] *5% Glsi *55g Gigi *55g Gilg 100| N Y Air Brake... No par 5lg Apr 14 8 41g Dec| 25 Jan 
*5 1012] *5 1012] *5 1012} *5 101g} * 1012} *5 1019] ...... New York Docok..........1 6 Aprl3 74 Jan 2 74 Dec| 87% Jan 
715 45 | 715 45 1,715 45 | *15 *15 4 O18... M6 bp cuson pectateadesse 20 Apr 9 Apr 9 20 Sept; 80 Jan 
*1ig 1%) *1%e | (1% lig lle} *1%g Ale} *1lg 18) Flig 18% 500] N Y Investors Ine.....Ne par 1 Apr 7 2 Janlé lig 121g Jan 
* lg 8312 84%) *83 85 85 70; N Y¥ Steam $6 ----Ne per| 80 Apr 6} 98 Feb sl 801g Dec] 107% Mar 
101 101 | *9853 100 | 100 101 100 100 | *9853 100 | *9812 100 40} ~--<-No par| 9612 Apr 7| 1001g Mar 14 94 Dec] 118 Apr 
my 1 1 1 1312 13%] 13% 141s] 13 137 1314; 9,700) N eoacnoce *| 12% Jan 4| 1773s Mari16 10 Oct 
22%, 23%) 2314 24lg 24%) 2412 2614) 241g 258, 55,500] North American Co...Noe par| 2212 Apr20; 40 Feb19 26 Oct) 90% 
38 *38!g 40 37% *38 40 | *37% 40 | *3753 40 300; Preferred.......... eoece 35%, Aprl4| 47% Mar 3 401g Dec; 57 Mar 
*2 21g 2 21g = Zig 2 2 21g 2g 2 1,100} North Amer A pecaces 1% Apr 13 414 Feb 1 2% Dec} 11 Apr 
*70 7. *70 75 75 75 | *70 75's] *70 *71lle 7 100} No Amer Edison .-No par| 66 April] 861g Jan 18| 79 Dec] 10719 Aug 
*41g 5d 414 Aig) *4lg *414 4%) *44, 475 4 4\4 200| North German Lioyd.......-. 3% Apr 12 8 Jan21 4 Dec; 35% Apr 
20 20 | *20% 2 *20% 25 | *21 25 | *21 21 21 20) Ni Ye ea Apri13; 28 Jan29 21 Deo) 4713 
*lig 1g] *11g lg] *11g lg] *1!g lls] Fllg lt lig Lig 100| Norwalk Tire & No par & Feb 9 1% Mar 10 lg Jan 2 Nov 
6 61g 6 5% = 64 5% = Ig 6 5%, 8,200} Ohio Oll Co. .....-.-. ‘0 par & Jan 5 7% Mar 31 61g Dec}; 191g Jan 
*5g 1g #5 1g *by 34 #53 34 1g 53 #53 7| 1,600} Oliver Farm Equip new No par 1g Apr 28 2 Jani5 53 Deo 5% Feb 
3 3 3 3 3 +25, 3 253 253) *3 4 600} Preferred A........No par| 25: Apr 28 eu Jan 15 21g Dec} 26 Jan 
*21o Ble 2ig =2ilzg 212 2g 2% 4 3ig] *2% Bly 3 3 2,000} Omnibus ocane---N@ Par lig Jan 4 Mar 8 153 Oct 61g Mar 
*5!g 6 51g Big *5 6 *5 6 *5 6 *5 6 100} Oppenheim Coll & Co..Ne par 5 Mar 29 0%, Jan 21 81g Dec; 28% D 
*6% 12 *65, 12 *7 12 *7 12 *7 10 *614 10 | ......}| Orpheum Cireult Ine --100 6 Jan 4! 14% Jan 13 4% Dec; 72 Mar 
ame | 13 = 131 13% 14)g} 135g 144) 13% 137 131g 1 7,900| Otie Elevator.........We par} 11 Apr 8 Jan 161g Deo}; 58'g Jan 
ba] 093 9871 epats os] eas” os | ous ge °| ons” got] 900 Deere ne wnc 2 100] 92 Abri4] 106” 3an15|| 97 Deo| 12019 Mar 
*lig 2 *lig 2 1% 1% 2 2 2 2 “1% #2 300) Otis Steel ............Ne par 1% Apr 26 Jan 7 Big Dec} 16% Feb 
*51 7%| *54 6 51g «=6Bg) CO *5 5g] *5 5ig} *5 5ig 200; Prior preferred......... 100 31g Apri5); 14 Jan16 8 Dec; 601g Feb 
*21% 22 21% 21%) 2112 22 21%, 231g] 22%4 227%) 220%, 211g! 3,900) Owens- Giess Co....25) 19% Apr 14] 27 Febl 20 Dec| 30% Jan 
2612 27 6 267g; 26% 2612 274] 26l¢ 27 251g 2612) 8,800) Pacific Gas & Electrie...... 2453, Apr 8| 87 Feb13 20%, Oct}; 64% Mar 
3012 30l2}] 31% 3i%4) 31 3144] 32 32 3llg 3lle 31 900| Pacifie Ltg Corp...... No par| 28% Apri2| 41% Mar 7 35 Oct) 601g Mar 
*§ *54 6 6 6 6 6 6 200} Pacifie Milis............. 6 Apr 8| 10% Jani11 7% Deo| 2614 Mar 
75le 7553) 7 76 75'2 76 76 79 77 76 510) Pacifie Telep & Teleg..... 75\g Apr 20) 104%,Mar 5|| 203%, Dec) 131% Mar 
212 212 2%) 25, 27%) ig 2%g 212) 12,400 Car....Nepar| 2 Apr H 54 Jan 11 3% Dec| 11% Feb 
*22 28 | *22 28 | *22 29 | *22 29 | *22 200) Pan-Amer Petr Daal 171g Mar 18} 28 Apr20 20 Oct; 3865ig Jan 
*23 28 | *23 27 27 29 | *23 29 | *22 201g) °22 30 300 idchtoondannagecd 16 Feb 6; 29 Apri9d 18 Dec) 361g Jan 
*2 3 *2 2%) *2 27% *2 212 2 3 3 400| Park-Tilford -«<---NO par 2 Apr2s 41g Jan 13 3 Sept; 11 Mar 
re | a ee | a: lg Ig lg lg 400} Parmelee ‘n No par lg Apr 7] 2 Jan 8 1 Deo 4% Jan 
#34 1g #34 #34 1 #34 *% 1g +3, we Panhandle & Ref.No yar 1g Jan 23 1% Jan 15 53 Deo 4% Feb 
4 4lg 413 4% 4 Al\g 4 41 31g (4 312 31,700| Paramount Publiz.....Ne par 3%s Apri2| illg Jan 14 51g Dec| 650% Feb 
*5g *5g 1 #34 1g #34 i) % %/ 1,900] Park Utah C M............1 53 Apr 14 lt Jan 4 A 214 Mar 
lg Ig ha lg #3 1g 3g 48 +2, Ig 300| Pathe Exehange......No par %3 Jan 2 1 ¥Febi7 Dec 27% Feb 
*212 Zig 21g) 212 2igl 2% 3 21g «21g, *2l2 2% 600} Class A............No par 1% Jan 11 6% Feb 17 1lg Dec ote July 
*43, 5 *4%, 5 44 433 4%, 412 4% 414] 1,100) Patino Mines & Enterpr No par 3% Apr 8 @ Febi3 4igBept; 1651, 
*% 8=6llg * lig} *1 lig} *1%% Its} *1lg Ile llg 158 700| Peerless Motor Car.........3 11g Apr 20 4% Apr 12 2 Oct 45, Feb 
21 21 | *21ie *22 4=23 22i2 23%] 2253 2312] 21 2114) 7,600) Penick & Ford........ No per| 21 Apr 8| %82%Mar 8]| 22 Oct] 461g Feb 
| | 27% 27% 27 27%) 26% 271i 27%, 2753) 271g 27% 27 6,200} Penney (J C).........Ne par; 26% Jan 61 S4igMar 8i| 26% Dec) 44% Aug 
*g21 1g] *821g 84! S412 84! 8712] *85 8712] *8Ale 851 100} Preferred..............100} 80 Feb 8| 91 Mar & 79% Dec] 1004 Sept 
Bae Oe eee ee] ne Tt Ot, vat] ny esl eta &| '200| Penn Disie Cament...No por| ts Apri4| 1% Jan 3|| | & Des] 61s Feb 
*5 5% 573 «= 7g) *5 6 *5 6 %5 54 5% 300 100 3% Feb 13 6 Mar 22 21g Dec} 20 Jan 
*1612 20 | *16i2 20 *1612 20 *16!2 20 | *16l2 *1612 20 | ......| People’s Drug Store...Ne par) ..........| ~--.---- -- 15 Deo| 351gMar 
* *65i2 93 | *6512 93 | *65l2 93 | *65le *65le 93 | ...--. 75 Jan 7| 95 Feb25 78 Decl 104% > 4 
6714 68% 6814 71%) 70's 732 72%| 6612 69 | 18,100 50'4 Apri4) 121 Jani6j| 107 Deo} 260 
*10!2 11 1012 1012] *1012 11 | *10!g 11 | *10lg 11 | *10%2 11 101g Apr 9| 121g Jan 7 9 Dec} 171, Jan 
*Z1g 3%) 314 Big «= 34 31g «3le} «Ble «=6Blg] 4=3lg = =3l4) 3,700 3 Jan 4) 4% Jan 7 2% Dec| 10% Feb 
*5lg 6 5ig_ Sle Sig 5% Sle 5%, 8652S l2 5% 4 Apr 6 Sig Jan 8 : ge *sten Bs 
*31le 3 *31\4 32 32 8 *31l4 *31l, 300 30 Apr 8} 41 Mario 30 Dec) 5614 Mar 
“hy 3 | 3 3 | 2% 2%| 2% 3 | 2% 2%! 1,200 2% Apr 8| 5lg Feb20|| 2% Dec| 12% Mar 
*8 84] *8 84} *8 814 8 . *8 9 *8 9g 200 Apr 7} 10 Mar 8 8 Dec) 12% Aug 
*3le2 3l2 *414 Ale 4%, Aly 4 *4 500 31g Apr 25 9% Jan 5& 9g Dec; 147, Nov 
*11 12 11 11 10 10 *10 1l *10 1l 11 il 50 0 Apr26| 32 Febl10 36 Dec! 62 Jan 
4 4 4 4%3| 41g 433) 414 4%) 4 44 4 5,600 ips 3% Apri2| 61gMar 8 4 Dec} 16% Jan 
*1 6} *1 6 | *1 6 | *1 6 *1 6 *1 @ T e-enue Phoenix Hosiery.........--6| 3!gMar23) 312 Mar 23 31g Dec} 10% Apr 
#2 5 *2 5 *2 5 *2 5 *2 5 *2 6: 1 nandul Pierce-Arrow class A...Ne par) 3 Apr 7) 9 Janis 51g Oct] 27% Feb | 
ly 8g le gf 8g Bgl Hg gh Hg gl Hg 300 MO OS D200 -- 0 ono % Jan 2 1g Jan 8 4 Dec ilg 7 
*4lg Big 414 414] *412 5ig] *41g 53g] 41g Sig] *41g Sig 100} Preferred..............100}) 31g Jan 5| 7\4Mar 8 31g Dec] 23% 
a #5, 5g % = & OCF % 400} Pierce Petroleum......No par 53 Jan 2} ig Jan 7 1g Deo} 38% Feb 
1614 1612] *16% 1712] *16%4 1612] 1612 1612] *16% 17%) 16% 1613} 700) Pillsbury Flour Mills..No par| 16 Mar28| 221g Jan 9|| 19% Dec| 37 Mar 
® Bid and asked prices: no sales om shis Gay. 6 Ex-dividend and ex-tights. s Ex-dividend. » Ex-rights. 
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PER SHARE 
for 
STOCKS Range fer Year 1932 Fear 1981 
SHARE, NOT PER CENT. TORE od lots 
HIGH AND LOW SALE PRICES PER — NEN EXCHANGE Highest Loweet | Highet | 
Tuesday | Wednesday 
‘or 2s. | Apr-26. | Apr.26. | Apr.27. | Apr-28- = : r are 18 28 en oe tae 
% per share One sere $ pers “Big 4) *Big 4 TAM Feb 1 3 bf Sani] 
26° 26 | 925° 26 ie Pitusb Serew & Bolt —- Jan isl/ 31% Deo] 87 Jani] 
Ps 31 Pitta Steel 25 Mar 00% Feb} 
92% 3% 2% 4 1212 Pittsburgh United...... --- Jan 40 . 
10 20 | *10 20 Zig Preferred. .....----..-100 5% es | 
eS ee Tame | 1912 Pittston Co...-..---- “jan 3 13% Jap 
*16 «6417 | *17!2 18 3 class B.__- 2 Sept] 27 Febii 
%l, 3 %, 3 3 pow & Se Tob = Ss8ept; 8 4} 
oY Riu? % % Waste RisewrAs Spal = ry 3013 Jan/} 
“Zig 2%) *2 2% % Postal Tel & Gable 7% pret 100 caer 415 Dec| 20% Feb 
em Cre) Prairie Olt & Gas. Mar Pee 3 a 
1 2 Qond ' 
“ae 44] 4m 4 &% ee es --8s sen id] Sik Decl ares wool 
es eo eS ts Preferred acconsee Jan 36% vate 
lig} Mg lg 5 Procter & Gambie.....No par Mar 1 Decl 6 DIT 
5 "3i2 5 317% Producers & Mar 3 16 Febj/ 
30% 30 % Preterred ase Mar 49's Dec! 9613 Mari; 
% Ig Wg 8 ep of NJ_._Ne par 
5%] *5% 9% 45% Sets ome hedggay Martil| 98 Decl 120% aus} 
“i NN 761g 78 Se caeteees-+----- 0° Oe Mar 10|| 112% Oct) 130% Aus 
“75 z as uf a *85 91 Sa Dreferred_-..---.--1 1101g Apr 14] 130% Mar 5|| 118 Dec ae i 
2 ne q 
me ledas fed thal “13 ae Pineec he oe tHe va, deel SS et] fae Bal “aga al 
“ig Habis “t,t, Sita] ‘og Petr] vu hn a] uate] 2 al 
1512] 1512 Anny» lena 3% Apr 12) Sig Jan 15 1g Dec| 101% Jan 
; ee eC ee ee: ou ) -mawcnnne ee Jan 6013 Jan 14 oe Dec 5514 Mar 
ee ee ae 67 saea NS P| SS AAS] lo8'vec ol] ‘be Deol S78 Fool 
B42] 54l2 5Al2 71 Radio Corp of Amer...No par| 4\2 Apr 32% Jani2)| 20 Dec} 55's Mar 
75 75s) 73m (7% 5 1912 Apr 26) 32% 912 Dec| 60 
5 47g 54 Preferred _---...-.------ 753 Apri3| 18% Jan 14 4 Deel} 
Ore 2012] #201, ite 20 Preferred B_..---- i ain TT meu 2% Dec} 4 Deo 
814 Big 8% 31 Radio-Keith-Orph---- No 4% Apri19| 115, Feb 15 Dec 807, Feb 
ont 31 *Zin 3% 634 Raybestos Manhattan. 2% Jan 4 51g Mar 12 1% Decl 90 
5% 6 | #52 6 47g Rest eRe tee “ee 13| *,Dec| 1% Jan 
6 ul 8 a mie beeeradgnnnonngg, ao] IN AIG] 4 we all aes] 8. 
a a ag” 284 _ Remington-Rand -....No ; ior 19| 13'sMar24|| 6% Des = — 
ee ots ots 24 preterred.-------7-- ig Abr 4| "3% Jan sll “3% Deol 10% Feb 
aA inl ct te an ee ae ot | ae eee 
oBle 12u| sale 12! st Reo ‘Seter Cit-...----—-- . ie ik wee os Pe 
ie) “ht s puctencrs ene) 3 teal samuel gBs) BNR 
mu) gi Revere Copper & Brats-Né par| 3's Ape 8| "a Jan29 ¢ pa 3s 
s Class A........... 1} 10 Mar 3 
Ae ee AR ze eo eee) eee Goines aoa te eel 68 Sabai ote niall a a ee 
65 7 | «(*6ln (6% 3 | *2ig 3 000| Reynolds GH J) Top cise B10] 311, Apr22| ote Janial| 33 *june| 7513 Feb 
*2 Big] #2 Bg 83%, 31% 3212) 18,000] Reynolds (R J) ----- 10} 64% Mar 24| 69 , *° . Dee 6% Jan 
a1% 32 31% 3215 OO%s| 9012 OO%e| 5oo| Richield Oil of Calif. Wa pay a" jan 3| 2Marisl) 1%Nov| 104 Feb 
ewe aig zal 2 a) O00 Ritter Dental Mig 6 Mar 26) [eo Sa 
1 1 * DF eae Dee 4255 
°6 7" 6° * 3 $ 3 800] Rossia I Co (N Y shares) 21; 23 Mar 4 ae Dec Som Feb 
%3 Bile *3 5 1414] 135s = by = ean le jet tte 6 88% Jan| 6913 Aug 
134 1412 . 64) Sle ay Stores... Mar 8|| 6314 Dec) 98'gSept 
*5lp 57g Sig Bile 49%| 46 18,700) Safew - 84 a 71 Dec} 10812 Aug 
1g! 4419 46 70 72 110| 6% preferred 94 Jani5 ; 201 : 
“n 7 — 50 83 fn st 3° 200 ma. Arms Corp....Ne par he Jan 18 3" Deo oe ai 
803 801g 3 *2l2 Retail Stores..Ne par 5|} 30 Dec) 65 
3 +25, 3 253 lel *] 1lg 700| Schulte 30 Jan r 
“I in| ane 3% | 104 11 00] Seaboard Of Go ot Del-Wo par] 6% Apri2z| O~Mar 8 Sig Decl 11 Bed 
*10%4 Ills] 1112 1M os 812 <i . 10,200 SS Sa S94 _No par 1 == sme = = 804 Dec! 63% Feb 
in inl om in Ile 2i%| 18% 19%! 46,100] Bears, Roebuck & Go.2No par| 18's Apr 1% Jan 12 a 
2019 2012) 20% 207% 212 *7 1 +7, are aor it 32 Jan 2 27 Dec ta Web 
™% 1 % 1 ~ 3 “_ ee *27 . 35 | *27 14 Jan 12 12 Jan 4 eee 11% Apr 
Ce fe ne fis Pob1t| sseeatar s|| Bie Deel gots Pet 
ly 3g wig 2g 2% 219 F 258) Zig 1g Jan 14 21g Dec 13% Feb 
Snnwmene at mem 2 eee we meisll soe 7 
M2 Oleg Sig =Qle O14 2 3 3 *112] 3 *llg 2 April 5% 38 Dec 
3 2g 2 1 26| 30%, Jan 18 
als 2%] Bie ql vam 3°] BK anal eins seul ont" Zi Apr23| \4'sMar || 3% Deo 
18% 18t2| *17° 18 %. ‘el to i ae 19, Jen 3) 31, Mar 7/| 16, Deo 
an 
5%) 9 91 2 8) Bee] a) eit aghite 3] ot Be 
eae Se “1g lg Sg] SCS ‘4 Apr 41g Dec 
1 * 4 Jan 7 Ig 
wig P. ae 6° ome 5%) *5l, 512) 35g 3 Sig ° = ¢ mF 24 G4 Dec 
a ae Ot a8 2a Feb 8| 442Mar 8|| 2 Dee 
c] "Big “Bal “F3iq “T"| "Bae Bel “Be “Bal “BE 12 Jan 4 
seiieiiad Seka | “sai, 4 333] 33 1 Jani! %4 Sept 
a aN ie MN ac MN BRN aes eeekl Bee 
SW Me * Io] 9 #5g' Vig! iy 8 Apr Dec 
lig) #0 12h 26| 63 Jani9j| 40 
Sg Ile #53 Lie) *5g 8% 83g} 8% Big Apr 6% Dec 
8 8% Ss Jan 14 
est 48 | sat 42'| a0” ai] 40 “O%s| “S% Bt] OM $7 4in sl] 08° Jan sll 87" Oct 
$51 Sis} Sis Sis] | Sle BM) te 90° 90 | *90 , 8| 32% Feb 19|| 28% Oct 
89 89 1 *89 109 | *89 109 | 89lg 90 23% Apr Feb 26||  21Sept 
2512} 2514 25%) 241g 21g Jan 14 8° Dec 
mea a et ee 2 Se *2ig 9 Feb 3| 12 Jani2/ (8 Deo 
*2ig 6 | *2ig 8 *9 10%} *9 10%] *9 55. Apr Mar 3 9% Dec 
*Blg 1012] *Blg 912 Pes Ole a *55 62 | *55 8% Mar 7| 9% Mar lg Oct 
62 | *55 62 Jan 2); 4813 
“Su TE | Sou Hh | “oe ST LMS TE |S HT | "SS “Ta Ape23) “Sip Jan 14l| “2 * Deo 
eae Sess cone bass ras Apr 7] 10 Jao 
iis “hal iia “Pita “Tai “lite “Tel Tile“ Ne bar] § Abe20] ‘Gy Fab iol) 6, Sem 
ty aBM oats ba] aby adel ite ofa] iin a] vite aby] lentes) of ae] Stee ib Doo 
*11% 13%| *21% 13%] *11% 13%] *11% 13% = 2%| *2 273) __.___| Splegel-May-Stern pace 4 9% April] 14 Mar 5|| 0's Dec 
*llg 27%) *153 2% — 118 107% iis lilg 11% ll 115g' 25,200) Standard - mens 4 par} 114 Apri3 a tae at — 
“ee a *lls 1% *llg 1%) *1% Bi wie nt 15a 16%| 17.000] Standard Goo & Hi Co..Ne ser io) ane 14| 41% Jan1s|| 29% Deo 
16% % 2 ; GE icccosconm 1lg Janiij| 40 
EOS BON Bee 17%) 18% 17% 24 24 | 2312 231g) 22% 231g) 1,000 prior pret____Ne par Apr Gilg 55 Dec 
as | ee | ee 20 | 20's 20'9) 29 39 | 500] $8 cum prior pref-...Ne per, 38 Ape 8] Olle Jen ll '. Be 
$89 46 | #39 «46 | 40 40 /| 40 *41 46 |*41 47 100} $7 cum prior core 3s Mar 26 % Jan 13 Sept 
42 47 | 44 44 ---..| Stand Investing Corp_-Ne par 911g Jan 9|| 87's Dee 
} ae of a. a sS F&F & FF * on” east ean ~~"400| Standard Of! Export pref_.100 rr — 7 Ho Mar 9j| 23g ..° am 
86% 86%) 86% 86%) *85 86%) *85 86% is 19 | it ists] 20,200] Standara OM of Callt---Ne par! 16 Apr 7} 12% Jan3il/ 7% Deol 19 Jan 
ave Tite) Tie Tete 18 lee] 1 1M 18 18, *7\4 72! 1,000| Standard Ot! of sey.25! 19% Apr23! 3ligMar 9|| 26 
O% aa 19% 21] 21 28] afm ag] ogi 24°] agit asi? 1g7‘sool Gtansard Oil or Now nersar” 13%June| 26 Feb 
19% 205s! 19% 21iz] 2itg 22%| 225; 23% ’ Standard Off of New York__25 “T" Ape 5] “Fe Jan 22]| 6 Deo 241, Feb 
“Siz] “44° «Stal 44° = Gig] “4° « tg) “84° Gig] _27777] Starrett Co (The) L 8..Ne par 14% Jan 9 1g Dec 4 
“4 Glo] #4 ~~ Gig] 94 . 7 rs » ore es “ onaee Sterling Securities el oo oe nt = . 3 yd : ae De Pe 
ss) oe 3) uf a a at See eee ~- 231g 
oan 2 *] 1, 2 *llg 2 lig lig Pot it 2? an Soe Convertible preferred --..50 a int 6%, Jan 14 4% Sept pry res 
19° 19 | 18% 1812 ies le ty He pally yr ~ Air 2% 1,800] Stewart-Warner Gpeed Corp 10 2% Apr 13 15% Mar 10\/ 9% Deo) Bis Mar 
tone & Webster... ... an 
tm Tl Tm Ty ty Bu) 7H a i 5] 4% 444] 9:80] Studebaker Corp Crhe) Ne par 80 Abr 29| 104% Mar 31|| 78. Deo 118s Ape 
ae g BF ae PE Re & 80 82 150| _ Preferred. --.-.-...- Ne par| 24% Apr 13 Mar ge% OSs] 19005 pep 
ma A yi — i Beans penronnenne 100, 70 Apri4) 87 Mar16 Dec| 40% Feb 
"260 0«=—- 2712) #2602714) #27 «= 2714) #26 «= 2714) *26 72 ‘| *71 73%| + §$ 30] Preferred............_- 91g Apr 6| 13g Jan isi} 11 1% Feb 
*72 7 al te eel ey ed tee cel ow a ae eee Jan 1 no ee 
*9% 1019 10le]} *9% 10! "OM 1012 Me | Ps 3g 200] Superior Oll_......... 700 3 Apr 6 71g Feb 13 ae D 1573 Aug 
bey ig, | rs) ee) oan 4 *9%y «4 | jk... Stoel. ---—.-.---— 50| 8's Apr2i; 11 Jan 4 2'g Feb 
2 4)| %% 4 a" $ = $ M gine Bes yt Rowe seo Sweets Co of enters \4 Mar a » on rt 1" Oct; 6's Jan 
* x 1g] ......| Symington... ........ Dec Mar 
= a A ie 9 faa ag | 5 4 300] Claes A Gorp-z__Ne por] 9's Apri3| 13% Mar 23 Se a 
Be 10] so 04] roe i001 spit ro 10° 10 i ie 7 Tennewwes Corp..-----Ne par b* Peo 8] 13% Janial| 9% Dec] 35% = 
*9lg 1012 8 1 RB Re ad 1 1913 Dec| 655% 
14 2g] 1% «Qtel «yg 2 ,800| Texas 14 Feb 17 
10% 11 | 10% ni 70% fl im a ie ie ie es Texas Gulf Sulphur----Ne par| 16, Apr 14) 26% Feb is) 6% Jan 
sim 2] oa) im oe 8) He | ¥% 1%] 1,000] Texas 





* Bid and asked prices: no sales on this day. 





z Ex-dividend. y Ex-rights. 
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New York Stock Record “Co cone Bo go EIGHTH PAGE PRECEDING. 
NOT 
tw FOR SALES DURING THE WEEK OF STOCKS NO PER ABR PE ai Anz 
STOCKS Range for Year 1931 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ate waw YORK ST x, har a os 
Saturd Monday | Tuesday | Wednesday| Thursday Fg | Week. Lowest | Highest | 
aorial. | apriad. | Apreae. | UAorcar | Sprcas: | aor Ladue, & Misceit,(Conci.) Par] & per share | 8 por share |I6 per eharel8 eri 
share | $ per share| $ per share | Shares Land Trust.... 353 Apr 13 612 Mar 22 
$ per share | $ per share | $ per share | $ per 6,500] Texas Pacific Apr 413 Jan 8%, an 
ae. 8 on 3 '| oe 3] oat $4 of Sf 8% Au 6.500 Thatcher enemas 22's Apr19| 29 Jan 2453 23 Jap 
* 3 2%, «68 aoe 2 | esata ogee oF ------ orusrecaily am “aan 6 7 Jani 5% : 
#221, 26 *221g 26 *221, 26 ee lee The Pair....... “————= “N par 1 Apr 12 3 Jan 1 11g 27 
of fd ate Bl ste Sy ste Sa che flo Thing Nat ivaieon——---21] iby Age 1a] aBeMar all 11 Deol Bf 
* 11 —eeeneee 
om a] me nl we ie5] Gheumasen aieeaet On ie Abra] 14ig Jan aol] 140s 341 Mar 
— "a = lg Sus] Hvese Ae Ga ee 5 Aes eee 2g a= 
*13% 18 | *13% 154) 13 13% 3,800] Tidewater Assos Oil-. 20 Feb 3| 28's Mar om 3 
Zig 214) 2ig Zig] Zig 1,800] _ Preferred 1 7 Mar29| 29 Mar oon Be ee 
5 | oe Ms BS ee ee ee a 
* ‘ 
oo 32 321 *31 37 1,500] Timken Detroit Axte_--.-- is = 291] 23 Yan 1613 Dec i AES 
2%) 3 3 *2%, 3 3.300 Rolier Bearing. 2% Jan &| 6%Mar & 15gJun as 
tol 1 16 15% Tobacco Products Corp No 9 Mar 3 6 ; 
141g 14l, 5 = oon-] ------ Class A --We bo 5 $ 6 Febi7 2 18 
-<—<—-— -—<—< ore 6e@fe] ©ece licdilmens sida mete suciadeadee ae o- No 
SBE EI BBO Re Vis BRR a ose] 11,000! Transamerica Corp... 1) 6 Mar ¢ 27, 171g 
ae) a ee Ig] *31g Stel *3% 3tel ______ Trensue & wena oar 3" an 12 4% Jan id); 2 dates 
*31g4 Bie} *3% Ste] *3y Big 1,200 -Continental Corp. 42% Jan 2) 56%Mar 8 361g 45% " 
Sis 45i2| 46% 460] 467 45:2 300] Trieo Products GorD_.Wo par| 20 Mer 3] “ig daniel] at 19 Jan 
; . 
om! 4 2 22 33 2 a 200| Truax Traer Coal.....We *i0} 3 Apr 19 * Da ; ts oem Feb 
11 - wwe alot i ok, i ee te ee 1 Marz an 
a ee — “a 300! Ulen & ota Fisher Go Ne perl 11 Apr 28} 23lgMar 7|| 18% ay tn 
“1 1%] 1 1] 8% 1% 2,000| Under Elliots Fisher 74 Apr 25| 10% Jan 5 - oe 
1itg 12 | Allg Alig] 1112 1112 300| Union Bag&Paper Corp No par 18 Apr29| 36%Mar 7|| 271g 26% Feb 
Os 215] 208 atm] 08 2:% 98.500] Union Commies & ye 736} 10 Ape it ioe Jan aii 16 251g Jan 
21s, i a 7 9%, 38% Mar 
121g 1212] *1Ztg 13tg] 1212 soe 46 Feb 16 S 41% Mar 
113g 121g) 115% 12%) 11% au 281gMar 4 = 139 Mar 
*41ig 45 | 42ig 421g) 41 2 103 Mar 23 Feb 
a ay | ab 01" | ata 0 accu $380) 2a ie 
5 6 Apr 
"Se Biz] 9 8 | OM 9% To Sen ial ele hia Mar 
--2- 10 *2 ‘. po 7 a ee 3 12 Feb 
1° 3i7 *31le 3214 31% = 801g Mar 9|| 171, 67% 
oo’ onl se” cell ant ten 21% Mar 8]| 165% 8712 Mar 
ws tg oe pes Renan, 94 Mar10|| 83 "ye Jan 
so 68, | 86” Ba] ok BS] wad * Bri esa’ 7. | B00] © Broteed.oocc---Mo per] 62 Apesi| 4" Mart A a oe 
86 88} +86 88 | +84 3 Jen28i| ia 9% Apr 
#14 &%) 0 #ly % aan 8 8 Jan 9|| 21 Oct] 62 Apr 
*7i2 8 “Tig 8 be 1 4814 Mar 7i| 15% Oct] 411, Apr 
alts 1M) lis May ells lis 20 ae 24 May] 5713 A 
| ae 2 | 40 ae si, Fob al| sw Oa| 4 Bes 
17. 17 4 
A a 132 #74] Ib Bog eta 
£10 10'2] 10° 10% 10% 101 Me Jan 23|| “te 1% Jan 
sis we 8° Jeniall an et ae 
* 7 
Me a ae an sear iill ep’ bad ose 
an at SS Ss ee Se 26izMar 5|| 14% 50, Mar 
*2ig 21s] *2ig te = 8 P- 4 a Feb 19 21s D 12% Apr 
"yw | ein al iz 1712] 194 Apr id| SligMar 9 ag fe BF 
Be 2] sate 3 | ie te --Neo per, ls Apel) | SisMar 9|/ 1s Deo 10% Mar 
te Se Se St joel Came neo ee 55 Apria| 65° Marisi| 57% 86is July 
si | a AS] a 60] 08 ear @ii-=--ié pe] te Sem 6) ta Food| Bh Deo) SO eb 
oon 
6 Gl Bm 8 | OM ot ma U 8 Rubber-.......--Ne par} 3 Apr 6 iiigMar ol] ai oo Nor 
#34 35g 19% Mar 9|| 125s 25% 
At OF 400 a5” aes] so’ uem sil oe i, oe 
4 7 523, 
se abel St asl a ee so ABS] stg” reba t Bel iso te 
1g 36! 2 Dec 
25 298] 2s 20) 2a 30K) dee 3] So, trtl PBel Eh 
oo 64 “61s 3% S a a yo = s* = . 16 "bao so ba 
3) 
SY aetl cag antl ors ast "hate a] MR Geeta ay oeal "Rt es 
* 251 * 2 2 
RS Sa) ey ah Kora] abi Jan le] st Deol Tin, Se 
ye 81 
“3% 4 | *3% 3% 77 Apr 26 Jan 71% Feb 
an stay od Se toy Abedr| Ta den Gl) ine Out] He Bop 
79 8 
BEE ELS SE cfr 8) abe das a] ie Abe eta 
21 
ie nt] Site m2 2 al ‘Abrid| éOiemarigl| 24° Apr| 57% san 
* 
ge SE eon ~ oR be Ame S] so’ dee all sapel aoe kee 
a i Die i 51g Apr 9 Nd - ~~ tie 
1 an 
“5° 10 #5 10") #5" 10 ais Abr ig| 7 eb 10l| 3% Deol 46m Feb 
%|  .% a 17¥q Jan 14} 13% * Feb 
ie. ee ee 3 19] 16 Bed 3i| iat 82 
3 Ze] *3 Big 81g Apr 2 Jan 18 vy 6 Feb 
su 11 | 3m 11] “8% 11 0% Apr 6| 16% Jaa lal| 12 Doo S7%s Feb 
*8% 11 ° 28) 50 Jan 6|| 44% Feb 
—_ i. & 1g i % 101 47 Mar 50 Feb19|| 381g Dec] 160% 
10 is} 10 10 | *10 we 245, Ane 17% Feb i3i| 11 361g Feb 
“a7 48 | 47) AT | 43% 29% 9'4 Apr 4| 35% Feb19|| 2215 107% Feb 
2612 2712] 27% 72 oa 19% Jan Jan 20|| 60% 11913 Feb 
11% 12 | 11% 11% 6lig Apr 9) 72% 28 Feb 
22 23°| 221 23%) 22% 70" Zi: Ape | 19° dan toll s19 oes Sen 
67, 67 | “671s 69%) “65 4% 1314 Apr p : 70 Febi 50's Dec| 105% Apr 
*4i4 4%] *4l2 4%) Ate f- 40 = 76 Janiill 585 112 Mar 
*13!2 17 | *13lg 17 | 213% 59 49\4 Apr 70 Jani2|| 491, Dec] 108 Mar 
an 10. ae 40 ; 41g Apr 29 10 Mari7\| 93% 120 Feb 
we lw | Be SS 3ss $] lor Marsal) 8 Be] day 
“44 4647 | $44 «645 —| 44 997, ee : 16'2Mar 3 Si rt 
*9814 99 | 99 99%) *99t, oo. 8 Aor | “on 4 a3 12% Mar 
-' oF | sam Grd th ioe 6 ‘Apr20| 1amMar oll 7 yA od 
“*8% 17 “se M4 214 N $ rt 8| 6's Apr 9 .. ee in 
*2 214 Wheeling Steel Corp...Noe par 5 7 
3s oul ule ote 1,100| White Motor---->---o pari 7% prt a Mar 7|| 30 47% Mar 
“Bi: ‘ate! os OL Ble Ole White Rock Min Spring ett_50| oe eet "Jan 2 " 10% Abr 
17% 17%] *17 18tg] *17% 1858 + dere: % Apr 8 FS 3 2% on Bar 
a a a ir A TP a aE 30 Mar 
a-el mis a) ar ett ee we 1% 8 Mar 
13 sinless sithons” att 7° Apri3| 36 Jan 26)/ 161s A pe 
1 
ie. Tal a a oe E % Jan 11 Pras! ll aa 10% Feb 
le es) eS 31 Jan 13) 4 Maer1oll 15 51% Jan 
sl Lgl $1 Mis] SLs g jan 7 35 72% Aug 
a aia 208 21 an Abr 12 veo is}| ims 00 ' Mar 
36% 37% 7% B8i2] 38° 38% es 33, Deol 83% Mar 
10 1 
e181, 20 18l2 181g] *18% 22 ave 57 jan 18}| 46 80% Mar 
2 *15lg 20 | *15!2 20 34% Apr 21 30 Jan 
lr A te ee Feb 10) 10lg Jan 18!) 8% 15's Mar 
* Mar 
36 a7 287 a 8% i 16° aor 14 24 Jan “ yt 30 Feb 
2 Bul ip Bi) 03 17% 3 Apras| 17% Febi7|| 13 "hu Feb 
#15. 17%| *15\4 ot 4 5 Ca = 6| 2 Jan B., by 
ee oe 6% Jan 4) 9%Mar 8 
Ste %g *5y 1g #35 1 
6% 7 6% «678 6% 7's 


ae 














* Bid an4 asked priess: no eales op this Gay. 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearl 
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On Jas. 1 1900 the Bechange method of eucting bonds was ehangel and prices are now “and Interest” —ercent 





















































































































































































bonds. | 
BONDS. Price Week's ‘ Range Week's P Range 
N. ¥. STOCK EXCHANGE Friday Range or 3 SMnce STOCK EXCHANGE Range of 3 nce 
Week Ended April 29. Apr. 29. | Last Sale. Jan. 1. Week Ended April 29 Last Sale. Jan. 1. 
Bta Low  Higb| No.|\\Low Bid AskiLow High| No.|\low Ft 
Dj101 Sale |1002s5 101293] 842|] 94% 101% 8lz Sale} 6 8%) 401] Sig 17 
D/100253 Sale |100%¢s, 101 3}] 96%: 101%ss 89 Sale| 8712 90 | 24// 85 100 
D/101265 Sale |1011%23 1012823) 208}| 972%s5 102%s5 90 Sale| 88 90 5|| 85%, 1001, 
DE cance en PVE] ccd wes” aces @7753 Sale | 77 791s} 29/| 7O0ig 87 
68 Sale| 69 701g 43|| 62 8 
1022295 Sale |1026s2 102%423|1881]] 98%9:102%ss 601, Sale | 5812 6014) 59|/ 55g 71 
Treasury @/106%23 Sale |1052433 106%] 398||98% ss 106155 65 Sale| 63% #65 | 74/| 5S7ig 75ig 
Treasury 4a 1024153 Sale }1021%3 103%s3| 713]| 94 103%%3 38 40 | 39 40 6|| 38 ; 
Treasury 8/1002%23 Sale |100%4s3 1014s3] 98|| 804423101 1a 33 Sale| 50 Feb’32]--.-|| 35 650 
Treasury 3 D| 98283, Sale | 981%, 99%|/1201|| 87%23 9915s 33 «38 | 33 33 4); 30 46 
‘Treasury 36 16 942g Sale | 9442, 94%3|1028]| 82%ss O5%ss 34 Sale| 32 34 91; 32 44 
‘Treasury 3340 June 15 1940- D] 98%123 Sale | 9814s, 99%] 253|| 8724s 99%es 331g 38 [43412 341 lj; 26% 45 
‘Treasury 3%s.-.....- 1941- 982%, Sale | 98422 99%ss| 465]| 88%s9 9913 86 Sale| 86 92 | 24|| a81 92 
Treasury 3% 15 D] 9526s5 Sale | 95%ss 961%s3|1648]| 88 96%: 8212 Sale | 8212  85%3| 42/| 771s 89 
stats and city i | m° B| ol ee 
2 
NY C 3548 Corp stk..Novi0s4|MN ss Wer Oh. oie inns weds 22 22 22 2)} 21 61 
ER A SRS ORE MMi... __..] 92% Apr’Sll_...]] -... ... 37 3712} 10)| 82%, 
4a registered... .......... MWN ___. ___.]10012 Apr’3l}__--]] ---. -..- 49 50 2|| 421g 667 
4a registered... .......-- |. pee gE a eee 53%, 83 31 43ig 59; 
4% corporate stock. ..... ne ecocl i BP EMsccl BE cess ccce Sale| 48% 5112] 1 421g 56 
4 corporate stock. ... | eS: RSA. Se Ina Ae 421g 4412] 425, 45 12]| 361g 52 
444% corporate stock .... MM... _...1109 May’31i_.--]] -... -... Sale | 44 50 28} 44 65414 
4% corporate stock ...... MW) ____. __..]10012 Apr’31|_---]] ---. ---- 48 50 12]; 41 54g 
4% corporate stock ...... Ml nico. Jonnkiee GRO Ol... «aco. econ 21 21 4|| 18% 30 
4 corporate stock .... ince cen EE SES ines cl osew soon 11914 12214] 107|] 110%, 12212 
$i corporate stock. ... 4 Sete 10614 Dec’30j_...]] ---. ---- 11642 118 6 
stock .... ---- 1105s|10512 Dec’30}...-]] -.-- ---- 
New ork State 4 EES: Ay Re: eee Sea eee 
Foreign Gevt. ee 571 son 24 + ie 
4 
Agric Mtge Bank sf 66.....1947/F Aj 31 Sale| 29%, 32 10]} 22 38 
Sinking fund 66 A._Apr AO! 20% Sale | 30 31 19] 28 33 20 24 42|| 17 ; 
Akershus (Dept) ext 5e..... Ni 55 Sale| 55 57 15|| 4% 63 40 40 2|| 2Big 
Antioquia (Dept) col 7s A... 373s 6 7g! 61g 7 6 5% 164 4100 10012; 306/| a8912 10012 
External s f 7s ser B....- J 5) bic 7 | «5% Apr’32i....i] 5% ---- ----'100 Apr’32/....|| 100 100 
External 6 f 78 ser C..... J 3} 6) 1kts! Sig Apr’32/.... 5 16 *70lg 7133 *6953 7134) 36)|*056 %a76% 
External s f 7s ser D..... Js 5 4 5 15 *7353 74% *a75 75% «= «6 *a?7 
External s f 7s 1st ser.._. AQ 6 612! 7lg Apr’32}_._- 6 12% Sale | 90 91 4 4 9812 
External sec s f 78 24 ser.1957'A 0} 6 712 6 Apr’32}_.__ 6 14% Sale | 17 23 27|\| 17 6312 
External sec s f 7s 34 ser..1957,.4 0] 6 8 7 Apr’32i____ 6 14 16 19 28; 16 48 
Antwerp (City) external 66..1958|5 ©) 68%, Sale| 6812 7112) 37|| @65 177 6012 64 11]] 6012 661g 
Argentine Govt Pub Wks 6e.1960/4 ©] 50 654 49 | 11) 45 66 Apr’32}_..-|] 2453 36 
Argentine Nation (Govs of 281, 2814) 11] 27%g 36 
funds 6s of June 915 Di 5053 Sale Bill 45% 671, 46 50 41} 34 6&2 
Extl s f 66 of Oct 1925..1959|4 9] 5053 Sale| 4712 514 39]| 45 67 18 1914} 10]) 15 25's 
Exti 6 f 6s series A.......19567)M S| 501, Sale | 47 51 30]| 441g 68 18 18 31} 14 25 
External 6s series B..Dec 1968/3 ©) 50 Sale| 46% 5014; 32]/) 45 67 1814 84) 11 18 80 
Extil s f 66 of May 1926...1960|§@ Ni 51 Sale| 48 51 25|| 44% 67 15%] 1914 Apr’32]-.--|} 19% 81 
External s f 6s (State Ry).1960|M $| 5012 Sale| 4712 5012! 49|| 45 67 331g 33S 
Exti 6s Sanitary Works...1961/F A) 50 Sale| 471, 65014| 15|| 44 67 75 7513} 2|| 269 76 
Exti 66 pub wks May’27).1961)\ Ni 5012 Sale 'a46%, 51 | 29]| 45% 67 901g] 123]| 84%, lls 
Public Works exti 5}48...1962/F Aj 44 Sale 4412' 66]| 39 50% 86 90 3i| 82 100 
Argentine Treasury Se £....1945)M $| 58 6212! 64 Apr’32'..__|| 641g 67 73 80 13|| 70%g 83 
Australia 30-yr 56...July 15 1965/3 45] 551s Sale | 56 58%! 174|| 461g 617% 70 75 | 961] 60% 75 
External 5e of 1937. 1957|M $ Sale 5812! 70]| 461g 6153 67 697g] 228|| 66% 84 
External g 4348 of 1928...1956)5 N| 5112 Sale| 5153 527,' 136|| 41 56 5612 59 | 132]] 56l2 78% 
Austrian ( ef 7e......1943|5 Di 86% Sale| 86% 91 | 55]| 83%5 98 
ew oo 7 = a ee Leipsig (Germany) 6 f 7 94 31% agit * a% 38 
ef7s_... 2] 
Bavaria (Free State) 6 34s... iF Al 33 40 | 33 33 8i| 27 43 (Prov) 7 1 39 41} 33 650 
ss ‘yz extl 660 pista ry : 90! Sale 302 91 49 ss e (City of) 15-year 6e_.1 102% 103 | 67]| 98% 103% 
ladda te teketete : Sale 4 
External 30-year a f 76...1955)5 Dj} 9512 Sale| 95!2  9612' 62]| 91%a101 | Marseilles (City of) 15-yr 6e_1 10212 10312 98%, 
Stabilisation loan 79.....1956)M MN) 9512 Sale| 95!2 97 | 135/| 91% 101% 6 12% ‘ alts 15 me 
Bergen onal 8 woee 
Exti sink 6s_.Oct 151949|4 ©} 57 63 | 57 Apr’32....|} 56 63 | Mexico (US) ext! 5e of 1899 2’ Soul Apr’30}-.--|/ .. 
External sink fund 5e....1960)M $| 54 65 | 53  Apr’32'____|] 46 655% ting 41g Apr’32 _..- 
Berlin (Germany) 6 f6}4s8...1950)A ©} 241, Sale| 2444 25 | 45/]] 2215 31% 5 Mar’32 -... 
External sf 6s...Jun 15 1958)5 D/ 2013 Sale| 19% 21%) 36!| 197% 28% 41o' 2% Apr’32'_... 
ota (City) extl af 8e....1945)4 ©] 11%, Sale| 11%, 12%! 3 812 422 3l4 Apr’32/_..- 
(Republic of) exti 85.1947/M Ni 514, 6 | 5% 6 | 16) 52 10 3 Apr’32!___- 
External secured 7s (fias).1968|J. J} 212 41 4 4 5 4 Big 3  Apr’32'___- 
a reg TLS pa he aS 19690)" 5S} 312 4] Bie Ble 2i) Ble Big 6 Dee’3i!-..-. 
Bordeaux (City yr 66.1934|@ NM) 10312 Sale |102%3 103%! 28/| 98% 103 ee 234 é Ape'a3|--- 
City, Italy 8 
Brasil (U 8 of) external 8s...1941/5 D/} 20 Sale| 20 22 | 64/| 18 Sill, | 
External 6f 6348 of 1936..1957/4 9] 16 Sale| 15t2 1712' 67|| 14% r25le Sle 81g, 1 
External s f 614s of 1927 .1957|4 ©} 16 Sale| 16 17 | 35]] 15lg 25% 4a series A__..1950|M $ 914 9%! 3 
Ts (Central Ry).........1962}5 D| i412 1612] 1612 17 4\| 121g 25 (City of) 7s... 3D 14 16%! 11 
7348 (coffee secur) £ ~1952)|4 ©} 7412 77%! 76 76 2|| 651g 86 p| MN ri2leg ri2ig) 4 
Bremen (State of) extl 7s... 1935|M s| 3514 3712] 37 39 | 109|| 20% 4312 iM 8 10014 Mar’32\___- 
Brisbane (City) sf 5e.....__ 1957|@ 8} 40 Sale| 40 44 7|| B3ig 4853 FA 44 50lg' 121 
Sinking fund gold 6e......1958|F A) 44 Sale| 40 4414) 17/| 32 481, 3) A 43 5012 
20-year sf6e_...._.__.. 1950/5 D| 46% Sale| 4644 48%' 8|| 37 657i, FA 722 744 
Budapest (City) exti sf 6s..1962/4 D} i412 Sale| 1412  17%4| 101/| 1412 261g year FA 75\4\ 73% 75 
Buenos Aires (City) 63482B 1965/5 3) 45 4512] 451g  4513' 1|| 40% 658lz year Ao 73!2 75% 
External sf 6s ser ©-2....1960)4 O} 35%, ____| 36% Apr’32'..._/] 36 50 40-year sf 540 5|3 D 69 71 
External s f 6s ser C-8.__..1960|4 ©} 36 Sale| 36 3712, 4/1 36 6&5 External s ft 68...Mar ms 635s 70 
Buenos Aires (Prov) ext! 68.1961/™ 8° 247. Sale | 124 2712 61'| 424 374) M extl 3 Oo. 67 67 
4 ee ta Bale ist a7 * tae HH won io (On) aoe Oo 7, 191 ey oer 
ae 8 e 8 8 8 urem' ese 2 
Stabi'p sf 73}48...Nov 15 1968,MN) =, 18 23 5] 18 4ll, a 53% 86s: A7g 
Caldas Dept of(Colombia)7 ¥40'46|5 J) i212 13 | 10 101 3 9 20% | Oslo (City) 80-year sf 6s. ...1 sla Ne on rte 60 
. 2 4 6 —) 2 
Canada (Dom'‘n of) 30-yr 48.1960|4 ©] 7812 Sale [277%  (78'2| 85/| 71 81 
+ Seabee eseece iimacenion 1952/M N/ 95% Sale |a94% 9614; 89/| 87 96%] Panama (Rep) extl 53s....1963)3 92 92 85 
onteca Cenecevccssccecse BIF Al 947% 9514] 9453 951g) 69]| 86 95's ft Se ser A_.May 15 1963/4 Stig «BT 45 
(City) sf Se._____ 1954/3 J| 76 77 | 8212 Apr’32|_.__|| 711g 90 | Pernambuco (State of) exti M 6 6 
Ganen | Val ag NL pA OG} 1212 Sale| 1212 1212 12 191, (Rep of) external 7s-.. M 1012! ° oe H 
Agric Bank Sale 4 
Farm Loan 8 f 7s. Sept 15 50\™@ SB! 229%, Sale | 281g 3012] 154|] 28's 47%) Nat loan exti st A 3 4 3 
Farm Loan 8 6e..July 15 106 J 3} 27 Sale} 27 69 41l, A 51% 56 48 
Farm Loan 8 t 6e__Oct 15 1960|4 ©] 27 Sale| 261, 2814] 119]] 26% 421% A 49 52 4612 
om Loan 6s ser A Apr 15 1938|4 ©} 29 Sale| 29 30 | O1]] 27% r43 3 Siig 5 5lz 48 
ile (Rep) —Ext of 7 pian’ 1942)|MNi 9 Sale| 9 9 4 83 19 J 10%s| 10 10 10 
sinking fund 66. .1960)4 6 Sale| 6 8 | 24 6 6 3 7 712 6% 11 
ae sinking fund 6s..1961)" Aj 38% Sale| 6 75s} 24 6 14%] Prussia (Free State) M 24 26 22 «6365 
Ry ret extl ef 6s Mibbiie tested. 1961/3 J| 6 Sale| 6s Tigi 16 6's 15 1A 231g 25l2 2053 
Exti sinking fund ----.1961|M $} 6 8 835 101s} 90 15, | Queensiand (State) exti A 67 67 60% 88 
Exti sinking fund 60 WH Se MS 6 Sale| 6 71 22 6 1M FA 55%, «58 47 +6 
on sinking fund 66 aban MN! 6 Sale| 6 753 46 1413 
; Mtge Bk 634s June 30 1957\3 Dj) 712 Sale| 712 8 | 30 7 2 M 351, = 35l2 30ig 55 
f 6348 of 1926__June 80 1961|4 D| 257 Sale| 2312 25%| 56|| 19 182 BA 10! 12 10 «(31 
Guar 2 t és Mivinad -Apr 30 1961/A O 833) 7 Ole) 14 7 15% “1K 7 4 6% 11% 
luar se fGe.............. 19624 Ni 9 ois} 9 9 2; 8 18% M ~ 10 6% 14% 
Chilean Cons Muniec 7s__.._ 1960|M $| 61, Sale| 614 64) 9] Ste 18 4 1012} 914 10% Sig 13 
Chinese (Hukuang Ry) 5...1951\3 D| 7 2 | 8 Sie 3 ae 5A Ble 91g Ble 18 
Christiania (Oslo) 20-yr sf 60'°54@ 8) 7) — | 75 seen one 7% «675 +4 a 2 on 1s 
Cologne(City)Germany 6342 1950/M 8} 3212 Sale| 32% 3314] 9|| 22tg r38l2 vi tJ peat 7. B4% 94 
Ogee, (Repabae 6s....1961)3 J] 17% Sale| 174% 20 | 80/| 17% 30 | Roumanias id 42 | 43 43 G35's 56 
External 6 f 6s of 1928....1961|A @| 18 Sale| 18 20 | 61]} 17% 30 | Saarbruecken ( | 3 75 | 55 Apr’32 4 8660 
Colombia Mtge Bank 634s of 1947/4 ©} 24 Sale| 205, 24 | 22|| 1812 2713) Sao Paulo (City) 2) M Sale | 11 12 ll @ 
Sinking fund 7s of 1926...1946)M | 2312 Sale| 19% 2212! 20/| 18 37 External « f 6 mM 14 | 11 11 101, £17 
Sinking fund 7s of 1927...1947|F Al 24 Sale| 205 24 14/| 18 281g] Gan Paulo (State) | 3 36 | 311g 32% 31l2 650 
Ceppahagen (City) aasniis 3 Di 6612 Sale | 65 6612) 77|| 55'g 7l's] External seo sf 3 Sale | 15 r18l2 15 «625 
@ 4 He..-......... 953\Mi Ni 59 Sale| 57 5953 18|| 5O 67 External s f 7s M 1i% = 114 lily 18 
Cordoba ( extl ef 76_..1957|F Aj 2012 Sale| 2012 20121 4/1 20 34 External s f 68 | J 82 9 | Biz 912 8 17 
ioe (row) Atinaune reals, | “ads Salo | $0, Sos] “Al Sou 48 | gases thor hay hai Ye eS] 3° Sa | do, Se Sal Sta Sau 
A 4 y 4 2 
Costa Rica (Repub) ext! 7e..1951.M Ni 35 Sale| 33 36° 64|| 25% 745 | Saxon Pub Wks F 24 Sale| 23 25 221g 
Cuba (Republic) 58 --1944/M 8) 289 Sale |r89 90 2|| 78% r96 Gen ref guar ™ 214 Sale] 21% 21'2 18's 38 
External 5s of 1914 ser A__ F Al 91 92i2' Dil 921g' 10]] 84 9219 | Saxon State Mtge Inst 7s...1945/J 37 40 | 37 34% 48 
External loan 434s ser C__ F Al 70 71% 69% 70 3} 62 74 Sinking J 35 Sale | 32% 21%y 421, 
Sinking fund 534s Jan 15 1953\5 J| 75 Sale | 747, 76% 77 80 |Gerbe o\M 38% Sale | 36 38 20 «(60 
Public wks 534s June 30 1945'3 D! 37% Sale! 37% 30% 164'| 83 40% sec 78 ser B_.._.1962)M 3514 Sale | 32 3514 ae 
? * At the exchange rate "8665 to the & sterling. a t 
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1 Price Week's .|| Range BONDS Price Week's -|| Range 
Friday Range or 3 Since N. Y. EXCHANGE. Friday Range or 3 Since 
Apr. 29. | Last Sale. Jan. 1. Week Ended April 29. Sa| Apr. 29. | Last Sale, Jan. 1. 
3 pit AskiLow Htgh\ No.\|\Low Htgh Bta AakiLow | Htgh| No.||\Low High 
BF Ri 36% 38 | 36% 30% 57|| Bite 47 Chic Burl & Q—Ill Div 3}48-1949/3 3} 80% 92 | 824 Apr’32/_.../| 78 84 
fel 12 Sale| 19 20 2} 18 28 S i OL. Jam Stl ohh wees ees. 
ae A 108 Sale |10212 104 11)| 97 104 linals Division 4a....---1940)2 3} 89 92 | 88% 88%4'....1}) 86 89% 
Ba al "502 37 | 3612 General 48 1958/M S| 87 Sale| 76%3 87s; 69]| 81 28% 
bait IN) 70% Sale | 75 108 lst & ref 434s ser B...... 1977\|F Aj 83 Sale| 83 841p| 17|| 815s 88% 
5A O} 103%, Sale |102% 10312} 45|| 101 104 lst & ref 5a series A ....- 1971/F A] 9312) 95%| 925 9312| 23]| 92% 90lz 
ae: Cw aiay Gouch conta-tseiieN| it" seo fo, ql all 98 ar" 
metO CO. le 
F- 49 Sale| 49 16)| 49 67% Chic & Erie ist gold be 21 MNi 70 80 | 8212 Mar’33|_._-|| 80 87 
ares 35 Sale| 35 2 Chicago Great West Ist 4s..1959|M $| 35 Sale | 35 40%} 64!) 35 656% 
co 471g Sale | 4712 53|| 4712 70 | Chic Ind & Louisv ret 6s....1047|J 3) 50% 53 | 51 51 1|} 50lg 60 
a WT 5ig 10 | 9 1 18 Refunding gold 5e....... 1947|3 3| 411g 54 | 46 Apr’32/..../| 46 50 
Trondhjem (City) ist 5}<s- 1D 49 49 8) 41% Refunding 4s series C....1947|J 3) 35 -.-.| 91 Apr’31/..--|| -s-5 ---- 
Upper Austria (Prov) 76-..-1948 M1 one 7i| 28% 41 1st & gen 5 series A... ..- 1966)\M1 Ni ___. 28 | 28 24% 42 
External s f 6s 1 3 Di _... 27 | 24%, 10]| 23 lst & gen 68 ser B...May 1966|3 J) _... 30 | 30 30 ij} 28 4 
Uruguay (Republic) ext! 88.1946|F Aj 4012 Sale | 40% 11|| @81% 50 | Chic Ind & Sou 50-yr 4e__..1956\J J) __._. 70 | 80 Mar’32|....)| 80 80 
External sf 6s.......-.-- 1960\@ N/ 271, Sale | 27 29 3514] Chic L 8 & East Ist 4}4s....1969|3 D} 85 93 | 93 Dec’31|----|| -<-- ---- 
Extisf6s........- pie N) 27 = 27% sil 24 34%1Ch M & St P gen 4s A_May 1980|J J| 6312 Sale| 631g 63%) 10) S7¥s 67 
Venetian Prov M Bank 7s ’62|4, 0 88 Sale| 88 3}| 80% liz Gen ¢ 3340 sor B..-May 1 J J| 52 561) 55 5612} 7|| SL 58 
|j| Vienna (City of extl sf Ge-- iM Mi 56 Sale| 56 72|| 47 64%] Gen 434s series C...May 1989\J J 681g 69 | 27|| 62 72 
Warsaw (City) external 7s_.1958|F A| 36% Sale| 36% 21} 832 45%] Gen 4}s series E...May 19890\J J] 6853 71 | 69 71 25|| 58%g 71 i 
Yokohama (City) exti 6s...1961|2 ©| 53% Sale | 53% 32|| 62 75 Gen 4%(s series F...May 1989/3 J| 68 Sale | 68 68 59 «78 
Chic Milw St P & Pac 58....1975|F Aj 2512 Sale | 24 2819] 287|} 24 42 
Raliread D Cony adj 5e...... Jan AO} 5ie Sale| 5ig 61g] 120 5, 11% 
Ala Gt Sou Ist cons A 5s_...1943)4 79 ..--]105 Sept’31]_.._|] ---- ----] Chic & No Westgeng3}4s.-1087|MN) 45 50%) 51 Apr’32/..-. 48 61 
: 1st cons 4s ser B_.......- a. eee 801g Feb’32]--__ Registered Q Fi ____ ____] 791g Mar’31|..--|] -2-- -=-- 
Alb & Susq ist guar 3}<e_- A 75g ..--| 7014 Feb’32|-._. General 4s. .......--..- id MN Sale | 54% 10|| 54% ze 
Alleg & West ist g gu 4e...-1998|4 9) -... -.--| 71 Feb’32/--..|| 71 71 Stpd 4s non-p Fed inc tax'87|M Ni 55 6812] 62 Apr’32|....|| 62 
Alleg Val gen guar g 4s_-.- 85 | 89 Feb’32|....|| 486 89 Gen 434s stpd Fed inc tax. MN 67 | 72 Mar’32j..../} 72 7 
Ann Arbor ist g 4s_..-July Q Jj i142 20 | 20 19% Gen 5a stpd Fed inc tax. .- MN] 65 72 | 651g. 72 9|| 65 88 
Atch Top & 8 Fe—Gen g 48.1995|4 9) 85% Sale| 85 243]| Sllz 91 Sinking fund deb Ss.....- MN] 70. __..|@65 a65 1}| 62 8 
ncuemntere === cael Now| ---- as |asit; rstul il] 76" 845] 18-year escured g 6340-1088 he er ee 
ia y ->-- 4 year 6}6e .-- 6712 Sale 1 6 
. Stamped _........- MN] 7812 Sale| 7712 9|| a745s fe wnat JD = 32 | 31 3314; 16] 30 67 
Registered ............---- MN] .... -.--| 80 Mar’32j..__/] 8¢ 80 lst & ret 44s-._.-. hh J Di 28 34%) 30 32 | 15|| 2512 46 
Cony gold 4s of 1900.--.1955)2 PD) -..- 73 |a70 Apr’32|..../| 70 84 1st & ref 434s ser C..May J Di 3 30 35 | 15]) 26's 46 
Conv 4s of 1905.......-- 3 Di 70 Sale| 70 0 83144] Conv 43(s series A-._.... MN] 15 Sale| 13% 1814) 309]| 13% 389 
Conv g 4s issue of 1910. -- 3 Dj __.. 81%| 74 Jan’32|_.__/| 74 741s 
Conv deb 4s_.......-- 3D Sale | 81 4il} 77 Chic R I & P Railway gen 4s 3 J} 65 Sale| 65 6 20}} 55 80 
Rocky Mtn Div ist 4s_--1965|4 nue’ Se eae 80 3|' 80 82 Registered ...............- 3 3| _... 78 | 71 Novw’S1|-.-..]| ---- <se- 
Trans-Con Short L 1st 4s_ J 80 86 1! 82 Feb’32/____| 80's 89 Refunding gold 4s. ...... 1934'A O Sale | 3 20)! 35% 78 
Cal-Aris Ist & ref 4s A_1962 ™ 87 89 88 89 | 12] 86 92% Registered...............- AO} __.. ....| 961g Apr’31 ...-| -e-- -<-- 
At! Knoxv & Nor ist g 5e.-1946,7 801g ..-. 10312 Feb’31]____|, ---- ----| Secured 4}4e series A...-- 1952,M $| 35 Sale| 341g 39% 28), 33. 63% 
Atl & Charl A L Ist 434s A_.1944 8044 Sale| 801%, 80%) i1]| 761g 85 Conv g 4s-.....--..... 1960|M N| 17% Sale | 17% 2312! 127|| 17% 50 
lst 30-year 5e series B-...1044 76%g 81 | 77% 5i| 75 90 |ChStL& N O Se.June151951/3 D/ 61 81 | 72 Apr’32|..../| 46 75 
Atlantic City 1st cons 4s-..1951 ---- ----| 89 Mar’3lj____]| ---- ----] — Registered.......-.......- 3 Di 40 957%] 98 Sept’31|-.-.-|] ---- ---- 
Atl Coast Line ist cons 4s July '52 72 Sale| 7012 19 851g1 Gold 3}s------- June 15 1931|3 D| 471, 75 | 8512 May’31|--.--|| ---- ---- 
General unified 4}4s.-.--- 1964 ---- 71 | 70 Apr’32j____}} 70 Memphis Div Ist g 48-...1951/J BD) 50 7212] 50 Mar’32/_.-- 59 
L & N coll gold 4s__--Oct 1952 55 5612 55ig 1 53 65 | ChStL& P ist consg 5e_...1932|A ©} 995, ___.|100 100 1]] 99% 10014 
Atl & Dan Ist g 4s._.....-- 1948 20% iii 18 35 A Ol. -.. 1101 eb'Bllo.uclt nea" she 
24 48 1948 ---- 18 | 2012 Apr’32|___]| 16 80 | ChicT H & So East ist 5e...1960}\J D) 371, 42 1} 3% 
Ati & Yad ist guar 4s_..... 1949) seco GET Oe Oeptan. 2 cane cece Inc gu 5s.-...-..-. Dec 1 1960\M 8S} 20 25 | 23 23 2)| 201g 387 
Austin & N W ist gu g 5e_-1941 .--- 100 [104 Mar’3i|____|| -... ----] Chic Un Sta’n Ist gu 4340 A.1963|J J/| 92% 94 | 94 94 1 
1st Se series B_.......--. 1963/3 3] 10012 Sale | 99% 101 11}} 97ig 101 
Balt & Ohio ist g 4s_._July 1948 721g 75 | 74ls 42|| 71% 8612] Guaranteed g Se.........1944/J D 9612] 96 Apr’32/.... Ng 
Ponies Ae 1948 7312 78 | 80 M ----|} 80 81 ist guar 6 4s series C_----1968/J 3] 10812 109%4|10812 110 106 111% 
20-year conv 4}4s.....--- 1933 48 Sale| 47 113}| 47 87. | Chic & West Ind con 4s_.._- 1952/3 53} 7012 1 72 12 
& gen 6s series A_1995 41 Sale} 41 35\| 41 712] ist ref 5340 series A_-....1962|M S| 651g 81%| 8212 8212} 5) 68 87% 
Ist gold 5e_.......- _July 1948 82 Sale} 81% 45|| 7714 965s} Choc Okla & Gulf cons 68...1952)M1 N| _... 78 | 80 Dee’3l|----|| -=-- -«=-- 
Ref & gen 6s series C_...1995 47 Sale| 4612 55|| 4612 79%] Cin H & D 2d gold 4}4s__-_- 1937|3 3] 90 _...| 90 Feb’32/----. 90 
PLE& W Va Bys ref 4s__1941 63 6512) 63 10 80 ICIStL&C Istg 4s..Aug21936\Q Fi 80 __.-| 93 Apr’32|-..-|) 91 95 
Southw Div ist 5e...-.-- 1950 60 64 | 63 25]| 591g 82l2 Registered - -.... ‘Aug 2 1936/Q Fi] _... --.-| 85 Jan’32|-...|) 85 85 
Tol & Cin Div Ist ref 4s A_1959 50 Sale| 49 15 62 | Cin Leb & Nor Ist con 1942|M NI] 741, __--| 77. Mar’32|---.|| 75 177 
Ref & gen 5s series D__. 2000 40 Sale| 40 161 40 71 |Oim Union Term lst4i<s....2020|\J J| 93 95 | 97% 97%) 2)| 85 97% 
Cony 434s_....- ces 1960 29 Sale} 271 4) 3211] 2712 59 lst m 5e series B......- “2020/3 J| 98% Sale| 9712 98%) 34) 95 9 
Bangor & Aroostook 1st 5s. .1943 70 85 | 88 Jan’32|__|| 81 88 | Clearfield & Mah lst gu 5e.-1943|5 Jj _... _...| 98% Apr’3lj----|| --.- -.-- 
Con ref 4g............-- 1951 54 59 | 55g If 6612 | Cleve Cin Ch & St L gen 48.-1993|3 D| 7iiz Sale| 70%  71%4) 17|) 68 
Battle Crk & Stur Ist gu 36.1989 ---- 70 | 61 Feb’3lj_.__\| -... ----]| General 5s series B_.....- 1993|3 Dj _... 95 | 97 Nov’3l|----|| ---- ---- 
Beech Creek ist gu g 4s. ...1936 ---- 95 | 92 Mar’32|__""|} 91 92i2] Ret & impt 6s ser C_....- 1941|3 J} 75 80 | 78 78 3) 75 9 
2d guar g Se_.-........- 1936 27> ....1100 “Jan’30|_--~|] ---. ----]| Ret & impt Seser D...--.1963|\J 3| 56 7012) 76 Mar’32|----|| 68 84 
Beech Crk ext ist g 334s. .1951 60 ----| 88 Mar’3l]____|] -... ----] Ref & impt 434s ser E....1977|5 J) -... 58%) 56 58 9} 54 Tile 
Belvidere Del cons gu 3}48.1943 ey a ee ---- ----| Cairo Div ist gold 4s_.... 1939|3 J| 80 8712} 85 Apr’32|----|| 75 85 
Big Sandy ist 4s guar. _--_- 1944 cose 854, Jan’32|--__|| 85% 88ia] Cin W & M Div let g 4s--1991/3 3] 50 75 | 61 Mar’32|----|| 61 70 
Boston & Maine ist 58 A C_1967 5712 60 | 60 57lg 784) St L Div Ist coll trg 4e.--1900,MN| _... _...| 74 Mar32|----|| 65 74¥2 
Ist M 5e series 2... ...._- 1955) oN ed ee 31]| 59% Spr & Col Div lst g 48..-.1940|M $| 71 _-.-| 75 Dec’31|----|] ---- ---- 
lst g 4340 ser JJ_------_- 1961 14) 5814 74 W W Val Div ist g 4s__--- 1940|3 5} 60% 96 | 97% July’31|----|| ---- ---- 
Boston & N Y Air Line ist 4s 1955 59 = 7012) 601g = G601z} 5), Gilg 75 
Bruns & West ist gu g 4s_- 82 .---| 88 Oct’3it._. |] -... ----] COC & 1 gen consgs6s._-.1984|J J| ___. 102 |100% Apr’32|----|| 94 100% 
Butt Roch & Pitts gen g 5s_- Ss.) Clev Lor & W con Ist g 5s...1933|4 ©} 90 100 | 90 1) 90 97 
Consol 4}4s.......---.-- oe 2 45 9]| 40 61 | Clevel & Mahon Valg 5e....1938|5 J) .... 95 |101 Sept’31|----|| ---- ---- 
Burl C BR & Nor ist & coll 6- O} ---- 73'2} 70 Apr’32}..__j| 70 83% Gi & Mee int ou 6 4740-1988 @ “sar oo 12ot2 Oot'31|---- wore cone 
Cleve gen gu ser Bb. 2 ---- Mar’ cose, core e00° 
Canada Sou cons gu Se A--- o| 77, 80 | 80 80 | 7i| 76's 89%) Series B 3}4s.-.-..-..--1042)A O| 82% --.- 97° Mar29|----|| ---- =--- 
Canadian Nat 4}4s_Sept s vo%s 7912} 79 Apr’32'..__|| 72% 83!2] Series A 4}4s----------- 1942/3 J| 9012 _..-| 98 Dec’30|----|]| ---- ---- 
30-year gold 434s_--....- 1 3] 782 Sale| 78g 70%| 35]| 78's 83!2] Series C 3}49-----------1948|M MN} 76° 89 | 80% Dec'31}----|| ---- -oo* 
ee 1 D) 78% 79 | 781, 78%! 25|| 72% 82%) Gerties D 3%s_-.-------- 1950|A F| 7353 ....| 861g Apr’30|----|| ---- ---- 
5} 85 Gale 8512, 11|) 80 90 | Gen 436s ser A--..-----. 1977|F Al 79% -.--|10112 Aug’31|----|| -s--. son 
oe ke ‘A ©| 85's Sale| 84% 8512! 18/1 801g 90 | Cleve Shor Line ist gu 434s.1961/A O| _._. 88 | 871g Mar’32|----|| 80 87's 
ea FA) 96's Sam 85%! 51) 81 Cleve Union Term lst 5}48.-1972|A O| 861, 90 | 88% 88% 3) 87 1 
5D} 81 83 | Siig 834! 4) 75 85 Ist sf Seseries B.......-- 1973|A O| 80 Sale | 80 81 3) 75 98 
fF Al 77% Sale| 77% 7913 15'| 73 83%] istef guar 434s series C_.1977|A © 70! Sale 70 71 | 32) 70 
SS es, M$ 794 Sale| 79%, 80% 15] 75!2 83's] Coal River Ry istgu4s.....1045)3 D 85 Sale 85 85 85 88 
J D, 2815 Sale| 9753 98%, 150.) 92 9912] Colo & South ref & ext 4340.1935)M N, 81 Sale) 81 831g) 19) 78 98 
Fallon a J 3| 982 Sale| 981, 9853! 541} 918: 1 Gen! m 434eeer A........1980|M N 60 6 70 
F Al 93 Sale| 921g 93's) 19]) 83 98%) Col & H V Ist ext g 4e---.-- 1948|4 ©| 7312 83% 75 eb’32|----|| 75 75 
5 J Bale | 57%, 60 | 1241) 62lg 69%] Col & Tol ist ext 4s.......- 1955\F Al 75 80 | 70 Apr’32|----|| 77 80 
Se Rt ll M $| 6412 Sale| 6412 6612) 11/] 641g 81 | Conn & Passum Riv let 46..1943)A O| 60 -.--| 90 Dec’30|----|| -s-- =ae~ 
isk ie J 3| 83 Sale} 83 s+ 40|| 70 88 | Copsol Ry non-conv deb 4s..1954)3 Jj 35 59 Jan’32|---- 50 
aon D| 682 Sale| 673, 70 | 82/1 67% 88%] WNon-copv deb 4s_.....2.10965)3 J| 35 48 | 4112 Apr’32|----|} 41!2 67% 
ee 3 3| 6312 Sale| 6312 6714! 69'| 63!2 8041 WNon-conv deb 49........1955)A O} 35 --.-| 44 Dec’3l)----|) ---- -9-- 
5 3} 17 ----| 17 : ij} 17 21 v deb 4e.......- 1966)3 J) 35 6614) 45 Dec'3l)--5-|| -s25 —eo9 
5 Dj ---- 89 | 89 Apr’32)-___ Cuba Nor Ry Ist 5}4s...--- 1942/3 D| 17% Sale| 17% 18i2| 21)) 17% 
3 Bl ---- 75 | 72 72 72 %& | Cuba RR ist 50-year 5eg..-1952|J J) 25 Sale| 25 30 
a 3 Di ---- 75 | 80 Oct’3l!_.__j] _... ----] Istret7Ke agli: 3 0] 35 Sale| 35 35 2)| 86 41% 
eet Pd ek 47 Ist lien & ref 6s ser B_.._. 1936\3 8] 35 37 | 35 35 5)| 35 
Ar rr Sate |"44 wert ~ ee Se "$s 7 32|| 721 
Wis 28 nfl 4 5: 4) 8 1g Del & Hudson ist & ref 48..1943|M N| 77 Sale | 77 80 8 
A O| ---- 22 | 30 Mar’32/--__|| 251g 41 20-year conv S6......--- 251A O| 87 93 | 89 Apr’32i----|| 82% 91 
AO Sale | 20 23 | 18) 20 15-year 544s. .------.--- 1937IM N| 90 93 | 87% 891g! 10) 87% 
3 Dj ---- 75 | 75 Sept'3i|--__/| _... ..--| D RR & Bridge ist gu g 48--1936|F A) ---. ----| 90 Oct/31|--55)) -go- ge 
5 3| ---- 6978} 9314 June’31|_-__]] _... -.--] Dep & RG Ist consg 4e....1936)5 Jj 41 41 461o| 16)) 41 69 
3 Ji ---- ----|102i2 Nov’30}--__j] _... -.--] Consol gold 4}s..--.--- 193613 J| 40 45 | 48 48 1} 45 70 
itn 3 Jj ---- ----| 95 Sept’3i/--__}} ... -..- Den & RO West gon be Aug 1955|F Al 1712 Sale | 16 1912} 38)) 16 38 
3 Jj} 60% Sale| 60% 60%)  3/| 6012 73 Ret & impt 5s ser 5... Apr 1978)A O Sale | 28 2 4} 28 40% 
MN 40 | 40 Apr’32|-.__) 39 50 | DesM & Ft D ist gu 4s-.-- 19353 Jj 2 8 Feb’32i----| 8 8 
J 3} 75 = 8212) 80 8212) 5) 75 98 Certificates of deposit __....-- 5 3} 2 22%) 4 Fep'32|----/]} @ & 
POP 2 hl Q 3] ---- 92 | 90 Mar’32|--__|| 8712 194 | Des Plaines Val Ist gen 4}40.1947/M 8) 25 8712) 99 Nov’30)----|) -52- sae- 
«li Ba Seale J 3| ---- 90 | 76 ¥Feb’32/--__l| 76 76 | Det & Mac letilieng 48.....1955)3 D| ---- 34 | 24 Apr’32)---- 80 
F 75 Sale| 75 78 | 80]] 468 85 OT ia itt ea 199513 Di] ---- 35 | 25 Mar’32'----|| 25 25 
SP AEE “00s F Al ---- ----| 96% July’31|--__l] _-. ___. | Detroit River Tunnel 4346..1961/M N| 78 80%' 84 Apr’32|----|| 80 89 
©| 6812 Sale| 68 69 2\| “68” “T7ig) Dui Missabe & Nor gen 5s .-1941|3 J| 98 100 | 9812 Feb’32|----|) 98 982 
aad Al ---- 63 | 60 63 4\| 59 79 | Dul & Iron Range let 5e....1937|A ©} 9912 Sale| 9912 = 99! 96 = 9912 
Charleston & Sav'h ist 70..1936|3 J| 95, ----j111 June’3l|---] _-.. -...| Dui Sou Shore & Ati g be ---1937/4 3 24 Sale| o4, 2 i] 24 B2lg 
Ches & Ohio let con g 5e....1939|/M Nj 10l!2 101 101%} 40 168 | Hast Ry Minn Nor Div ist 48°48|A O| 68 .---| 97% July’31|--2-|| -z-- -=2=- 
N 9812 100, 98 Apr’32|--__l| 97% East T Va & Ga Div ist 58..1956)M Ni 71 Sale | 70 71le| 26)) 70 87 
8} 8612 8714) 8612 89 | 29]) 83 931g] Elgin Joliet & East let g Se..1941/M N) 9012 9114) 9012 Apr’32)---- 95 
g| ---- ----| 83 Feb’32/--__]| 88 83 | Bi Paso & 8 W Ist Se....... 5A O| _-.. 93 | 98 Sept’31|----|] ---- ---- 
o| 75 85 | 7512 75l2} il] 73 85 | Erie ist conv g 4s prior....-1996|3 J) 66's 7212 65 65 | 6) 57 75% 
J| 74 Sale| 74 7612, 25|| 74 86% Registered.......--..- 813 J| ---. 85 | 6612 Feb’32|----|| 6612 66l2 
3} 70 99%! 99%, Feb’32!--__l] 99% 1st consol gen lien g 4s....1996)3 J| 43 Sale| 43 47 | 56 32 63% 
3| ---- 88%2| 945, Aug’3l/--._]] .... .... Registered .....-.....- 613 Ji -..- ----| 57 Mar’32\----]| 4818 58 
3) 75 79 | 8012 Mar’32|--_-|] a75 ‘81 Penn coll trust gold 4s....1951|F A| 9912 100 | 9912 Apr’32'--..|| 09's 00% 
3} 54 79 | 70 Apr’32i--_.i| 70 60-year cony 4s series A...1953)A O} 30 35 | 35 351g, 3]| 33 G1lg 
im 8 85 «©9944 104%, Mar’3il|--__|} _.-.  _ a. Series necewwneneee--1953)\A O}| 30 35 | 35 36 3] 80 40%, 
A QO] 3912 41 | 41% 41%) 1 48 Gen conv 4s series D.....1953|A O| -..- 52 | 6712 Aug’31|-..-|| ---- -=-- 
_---| ---- ----| 451g Mar’32'--__ 1] @ 47%] Ref & impt Se........ _--19671M N| 25 Sale| 23 29%,' 107|| 23 40% 
j 3) ---- 75 | 70% Dee’3i|--"-"}} .... ....1 Ref & impt Se of 1930....1975|A O} 25 Sale| 24 2973: 149] 23 49 
Erie & Jersey lst sf 6s... J 3| 78 Sale| 78 78 4) 78 
Genesee River ist sf 6s..1957'3 3| 90 Sale| 8312 91 17!|_ 75% 91 | 
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60 | 89% Feb’32).-.. 
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82% 9212 
382i, 40° 
45 67 
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Blig 92 
90 95 
845 Oli, 
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2912 B5ig 
1008 105 

a 
89 96 
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1 863% 
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1% 
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ist lien s f Setanta 


Ist lien 66 stamped_...... 

30-year deb 6s series B....1954 
Federated Metals s ft 7s..... 
Fiat debs fg 7e..------- anal 


Gannett Co deb 6s...-- asad 
Gas & El of Berg Co cone g 521949 
Ge'senkirchen Mining 66... 
Gen Amer Investors deb 5e_.1952|F 
Gen Baking deb s f 534s.-... 
Gen Cable ist s 15.48 A_...1947 
Gen Electric deb g 3+4s8.---- 
Gen Elec (Germany) 7s Jan 15° 
DS GP O166..ndccccccces 
20-year s f deb G6e.....--. 1948 
Gen Mot Accept deb 6s...-- 1937|F 
Genl Petrol ist s f S6......- 1 
Gen Pub Serv deb 5}4s.---- 
Gen Steel Cast 5>48 
Gen Theatres Equip deb 6s-.1 


§ 
3 : 
: 





Hudson Co Gas ist g 5a....1949 
Humble Of] & Refining 5>48- 
Deb gold 1937 


lst 56 B._..-. 

Int Agric Corp lst 20-yr 58. _1932 
extended to 1 
cony deb Se....1 

Internat Hydro El deb 6s. ..1944 











Kings County Elev ist g 4s. .1 62 0 
Kings Co Lighting ist 5e_... 95 98%) 9 

First and ref 6>48.......- 108 115 
Kinney (GR) & Co7 + % notes wane 
Kresge Found’n coll tr 6s. ..1 71 73 
Kreuger & Toll secs f 56....1 10% Sale 
Lackawanna Steel Ist 5s A...1950|m 80 83% 
Laclede G-L ref & ext Ss_... AO, 71% Sale 

Coll & ref 5,48 series C_..1953/F Aj 53'2 Sale 

Coll & ref 5>48 series D_.- F Al 5012 5612) 54 
Lautaro Nitrate Co conv 66.1954 

Without warrante........... J} 3% Sale 
Lehigh C & Nav sf4+48A..1954)3 J; 8012 384 

Cons sink fund 448 ser C.1954/3 Jj 8012 87l2 
Lehigh Valley Coal ist g 5s_.1953|3 Jj) -.-- 84% 

ist 40-yr gu int red to -1933)4 J] .... 99% 

lst & refaf Se........... 1934;F Aj 100% -... 

lst & refs f 6e........... 19044)F Aj _... 55 

ist & refeaf 6e........... 1954 a pose ae 

lst & refef Se....... Dee FA} .... 4212 

Ist & refef S5e_.......... 1974)F Aj _... 3912 
Liggett & Myers Tobacco 78_1944/A ©] 116 116% 

ERC SC 1961\F Aj 102 Sale 
Loew's Inc deb s f 6s_.._..-. 1941;|A O} 7914 Sale 

Elec 7s without war.’52|J Di 685, Sale 

With warrante.............. Oe ee 

(P) Co deb 7s..... 1944/A O} 10412 105 

BRR i CO 5 ie PK 1951\F A 88 

Louisville Gas & El (Ky) 56.1952;M N; 98 Sale 
Lower Austria Hydro El Pow— 

BE OC EENEE. ccccccocdccce 1 se. eee 
McCrory Stores Corp deb 6348°41/J Dj 58\g Sale 
McKesson & Robbins deb 514s'50/|M Ni 44% Sale 
Manati Sugar ist 6 f 7}48_..1942/A Big Ble 

Stamped Oct 1931 coupon 1942\A 3y 5 

ficates of deposit... .-. saeco 214 13% 
Manhat Ry (N Y) cons g 4s_1990/A 327g Sale 

OO a 2013}3 Dj 22 2812 
Manila Elec RR & Lt f 56_. 1953 71 84 
Mfrs Co ctfs of 

AlINamm & Sen 6s_..1943/5 Sale 
Marion Steam Shovel s f 6s__ 3212 Sale 
Market St Ry 7s ser A. April 8012 Sale 
Mead Corp ist 6s with warr_1 Sale 
Meridionale Elec ist 7s A... 1957 dine ee 
Metr Ed ist & ref 5e ser C.. 96 Sale 

lst g 4348 series D_._.... 80 83 
secten Sat Bee & De Sis. 40 Sale 
Met West Side El (Chic) 4s. . ig ae 
Miag Mill Mach Ist s f 7s_..1956 16 «618 
Midvale St & O coll tr s f 5e_1 9014 Sale 
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Priday 
i Boston Stock Exchange.—Record of transactions at —_ erg Range Stnce Jan. 1 
ithe Boston Stock Exchange, April 23 to April 29, both in-| stocks (Concluded) Par.| Price.|Low. High. Low. High. 
jelusive, compiled from official sales lists: mea es actin 
| Fre aa eee ee ee ee 
i -*|------ pr i 
| Last |Weck's Range| for Range Since Jan.1. | Common.............%|-.---- \% % % Apr 2 Jan}}j 
LS aeslmoul Ea High Com 5% 5% 3% Apr] 13 Janii 
j i“ a ° Tres ° . MOD . nec nnnn-- Sj ------ i 
| wa Lie ent < Mn 29°] 28 33 28 Apr| 64 Jan 
Ra Curtis Mtg com_...--.-..- 5| 3% 38% 3% 3% Apri 5 } 
Boston & 90 95 142} 90 130 Jan OOO 6 cid tinted _ Beas 2 2 2 apr 65 Jani 
Boston 62% 67 2,419) 62% 76% Jan pay er of ga 3% 3% 4% 3% Apr} 8 Jan) 
Boston as ay 
adele waa 11 11 10) 9 26 Jan 8% preterred.......100/-.-.--| 3534 38% 353% Apri 55 Jan}, 
ak ae ee SF 12 12 37; 12 24 Jan | General Parts conv pref..*}..--.- 1 1 1 Mar 2 Mar} 
| 2834 30 50| 28% 62 Jan Lakes yo % % % % Mar 2% i 
| 10% 10% 32 Jan | Great Lakes D & D......*|-.---- 8 8% 6% Apr} 138% Janij 
By ee ee 7 % % I el cn Ge ae io} 6% Pa _— ge peo 1s Jan| 
LE an oom... ti 
= deine 13% 12 31% Jan conv bas a 4 a 4 <Apri 5% Jani) 
}O14 Colony - - --- -- 80 80 100. © Jan | Houdaille-Hemshey 
11% 11% 23% Jan Class A *% 66% 606% OB 4% 1134 i} 
i See ees 2% 2% 2 4 1 
| Hiinois TA wiinsin siti 25)-.---- 4 4 4 5% nl | 
| 1% 2 1% 6% Mar | Insull Usti Invest Ine....*|-..--- % % % 6% Jani) 
4% n 1% Jan] 3a EE, TE “% % % 17 Jan 
| ist 10 10 14 Feb | Iron Fireman vt c.....--.*|--.-.- 3 3 2% 5 r 
Amer 96% 102% ome ae Feb ra. --* 5 5 5% 5 12 
I Sigsiow tt 10% 8% 22° Mar | “Common... .-101 2% 25 2% % 3 
: ‘ 7 7 12% Feb| Ky Util jr cum pref_...50)-.---- 30 30% 18 48 Janj} 
1% 1M 15 Feb | Keath & Co cum pret.----*| G34] 694 8% A Bis Bee 
com..... one one 
4% 4% 10 §=©Feb/| Lindsay Nunn Pub $2 pf..*|/_..---| 2 2% 2 7% Jar 
56% 56% 64 dan | Lynch bavadod 12%} 11% 12% 11 18% 
39 39 70 «Jen 
MeGraw Electriccom....*} 4 4 4 4 5% OI 
conmeved 80% 80 be Mar MeW lliams Dredging Oo-+ <8 ie eee 73 0% Jan 
mn. my Groeery Stores 18 14% 18 Fad Marshall Field & Cocom.*| 5 5 5 5 is a 
iz 189% 150 140 205 Material Service 11 1! 11 10% 4% J 
We 6% 7 of li Jan | Middle West Util new.... % % n ? Jan 

10% 10 2045 Mar! Midiand 1 1% 1% 1 6% Jan 

2 4 6 Jan Convertible pref.......*; 3 3 3 1% 15% Jan 
Sa 14 10% 24% Mar | Midiand Utilities 

4 4 6 Jan prior Hen.......100 3 7 3 60 Jan 

12% ll 24% Jan Pipe Line com. ..- ef % yn = Jn 

9% 9 934 Apr} Nat Elec Pow A conv... 1% 2 1 2 8=6Jan 

60c 500 1 Feb | Nat Seaur Inv Co com... % % Kh 2 Jan 

1% 1% 2% Jan 6% preterred.._.... 300 30 30 46 8=s ani 

34 34 530s Jan 1l 12% 1l 20% Jani} 

% K 1 Jan | Nobiitt-Sparks Ind 11% 14% 10% 16% Mar 

15 15 18 Jan | Math Amer Car 3 3% 2% 6 Jan 

1% 1 9 Jap | Northwest Bancorp 10% 10% 10 21% Jan 

90 % 90% 116 Jan | Northwest Eng com..-_. 3 3 3 8 Feb 
ines ial 5% 5 11 Jan | Penn Gas & El] A gom__-- 6 6% 5 7% M 

8 8 oN Jan | Ptnes Wintertront 1% 2% 1% 634 Jap 

1% 1 1 Jan | Pub Serv of Ner Ili— 

5% 4% 7% Mar Se 53% 60% 41% 125 Jap 
ical chin 7% 7 1534 Mar FCA ETS 54 5834 41 116 DE 
wikis othél 14% 1445 20 Apr 7% preterred....... 77% 80% 67 114 Jan} 

30 80 382 Jab 6% preferred.......100 70 75 60 104% Jani 
ee pe 1 i aa Jap | Quaker Oata 

30 30 403% Mar{ Common.-......-..-... *| 83 82 83% 16% 103 | =Mar 

RAT a 30 30 32 Feb | Rafiroad Shs Corp com_.*{__-__- bs 4 v% 1% Jani 
asi teed % % 1% Jan | Raytheon Mfg com_.._..* 7 % «1% % 2 ar 

38 38 4744 Mar | Reliance Mtg i} 
ictal es 10¢ 10c 4% Mar Common.........-.-10|_.-.-- 6% 6% 5% 9% Jani} 

2% 2% 7 # Fed Preferred._.........100)..-.-- 83% 83% 82% 85% Mari 

11 11 18% Jan [| RossGear &Tooleom_.__.*| 19 19 19 19 19 Jan 

& com...-.-. ag RE TK Th 7% 10% Jat 
Seabvard Uti! Shares Corp* *% % % % 1% Jap 

2% 2 3% Jan clags A. ..---- ep POE 5% OK 5% 5% «April 

1% 1K 3% Jap | Signode Strap pref_30)._-.-- 5% 5% 5% 8 ‘ 

1 1 2% Jap | Southeast Gas & Wat A-.*}__-_-. K% &% % 1% ri 

35c 30¢ 40c Apr | Southwest Gas & E17% pit) 40%} 40 40% 40 69 Janf 

16% 11% 18% Feb | Southern Union Gas com-*}__. _-. % % My 24 Marii 
eb al ot 4 % Jan | Standard Dredge conv pf_*|__- _-_ 1% 1% 1 3% ui 

SE SE M4 25e 60¢ Jan | Super Maid Corp com. -_10}..-.-- 1% 1% 1 3 Janip 
beans XK % 13 Jan | Swift I ~e---15| 20%) 20% 21% 18 25% Maril 

5 6 8 Jan | Swift & Co...... eae 15 14% 15% 14% 19 «=Marhi 

fQuincy Mining. ........25)-..--- 1% 1% 2%¢ Jan | Telephone Bond 
#Otah Apex Min..-......5|-.---- 45c 400 60c Feb lst preferred. ---.... 100} -...-. 700 070 70 95 Jani 
h Metal 4 Tunnel_...1)-..--- 35¢ of 45e Feb | Thompeun Co (J R) com 25} -_-- -- 10 10% 8% 1534 Mar} 
U 8 Gypsum.........--20) 17%] 16% 18% 16 26 Mari} 
| Preferred_..... APReRR” "ae ee 100 100 984 114 ~—Ss Feb 
Mfg Co 68.1948]......} 46 46 65% Mar | U 8 Radio & Telev com_.*| 4 6 6% 6 12% Jan} 
Un Stkyds 4 40)... . 79 79 85 Mar | Utah Radio Prod com... ms «M & % 1% Jan}} 
chur oe Pg a pea a 90 95 Jan | Util & Ind Corp com....*|__.__- 1 1% 1 8 Jan 
Ry ser A 40 '4h| 27 27% 17% 31% Mar ; Convertibie i 6% 7% 6 ll Feb}}) 
| i ag pee, (alla as 30% 30% 20 31% Mar * Viking Pump Co— i} 
Ii) Now Eng Tei & Tel 58 193%) ______ 100% 100% 9954 Jan) 100% Jan i le *| 3l 3% 4 3 4 Febdj 
HS & Co 5g....--..1944'_.._-. 99% 99 99 Jan’ 100} Apr Vestes Cup On com piibowe 4 Poe ibis 3% ine Apr aan soot 
oe a) 
* No par value. z Ex-dividend. Walgreen Co common... -° 9% 9% 9% 8% ‘aor 11% Jap HI 
: * i 
| Chicago Stock Exchange.—Record of transactions at | WaynoPumpoom 72a) eg eg oa 2. ee 
i\Chicago Stock Exchange, re 23 to April 29, both in- Ee pe 3 2. 3 yo 44 —_ 
iiclusive, compiled from official sales lists: pee De henge HR: Sl ee % ‘Apr| 146 Jani} 
Fitday . Sales Bonde— Hi 
cos win? Range} 1 Seay Oe Jan. 1. Chie City & Con Rys 5s °27|------ 6% 7% 63 Apr 10 Jani} 
. -! ee. -<  peeea | fe See Se Gb -owces - 
| Stocks— Par. Price.|Low. High.) Shares! Low. High. = Certiigates of Gono issy} saat aosd gen a Al oo (eel 
Chicago Rys— 
|}; Abbott Laboratories com _*)_....- 23% 24% 250} 233% Apr] 31% Jan H 
}| Acme Steel Co. . .......25)..-- - 12% 12% 50} 12 Apri 17% Jan _ mie of denuilbcteer a Ug O° te 35 roe 50 — 
Allied Motor Ind com....* % ¥% % 100 % Feb Jan | 7 Hs J 
neu! Util Inv 66..... 1940 % % 1 % Apr] 3834 Jap 
Amer Pub sere Co pret 100, i2"| 11 12 | Sol af Apel GO dou | DUD Serv tet be-------1966|____-- - oh! Sa eb 
DB 
Siaaiee ties cee uy P+ “ = “ Jen Pub Serv Sub 54s A__1949!______ 50 =650 50 Feb! 54 ~~ Feb 
Associates Inv eae ania 44 44 50} 44 Apr| 6&4 Jan * No par value. z Ex-dividend. y Ex-rights. 
Assoc Tel (tii Co com....* 2% 2% 2% 350 2% Apr! 123% Jan - 
Bastian-Blessing com.---* --5--| 8) 5} | 200) 5) Feb) 8) Feb Toronto Stock Exchange.—Record of transactions at 
Sinks Mfg Coeconv pretA_*|______ ise 38] M80 3h SBE Gf jae | the Toronto Stock Exchange, April 23 to April 29, both in- 
Borg-Warner Corp com 10| 6%) 6 6%| 4,600! 6 Apr| 12% Mar | clusive, compiled from official sales lists: 
7 RRS BOE » cttiod a 70 70 70 Apr Jan 
Brach & Sons E J com. ..* 5M 5% 5% 5% Apr 7% Jan Friaay bales 
Brown Fence & Wire A. ..*/-....- 5% «66 5% Apr 8% Feb Last |Week’s Range| for Range Since Jan. 1. 
truce Co (E L) commeon..* 6% 6 6% 4% Apri 4 Jan Sale of Prices. Week. 
Botler Brothers. ......- 20; 1%) 1K 1% 1% Apri 2% Jan Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
| Canal Constr conv pref. -.*|-..... l”~A 2 % Apri 2 Apr 
Ceco Mig Co com.--..-- * % % % Apr| 1% Jan | Abitibi Pr & Papercom..*| 1 1 1 oct... oe. a oe 
Cent Lilinois Sec Co com._* % % % % Jap| 1% Jan | Atlantic Sugar com__-_-_-_- 1, aE 22% 25 65) 1934 Apr) 25 Apr 
Convertible preferred. .*|.....- 9 10 9 Apr| 15 Jan | Beatty Bros pref-_.-..- ARBRE IRS 50 50 10} 50 Apr} 60 Apr 
Centra) [li P 8 pref......*| 41 41 42 35 Apri 69% Jan | Bell Telephone-_-_.___- 100} 85 85 86% 867| 85 Apri 119 Feb 
Cent Pub Ser Corp A-...*|..--.- % % \% Apri 38% Jan | Blue Ribbon Corp com_.-_*|_.. ~~ 3 3 36 3 Apr} 8 Jan 
Cent 8 W Uti com new..*| 1%) 1% 2 1 Apr| 6% Feb 64% preferred.....- EE 18 18 50} 12 Feb| 25 Jan 
Preferred ..........-. * 6%) 6% 15% 6% Apr} 44 Jan | Brantford Cordage Ist pf25| 18%| 18% 18% 125} 17% Jan| 20 Mar 
Prior lien cumu! pref...*| 10 9 20 9 Apr} 55 Jan | Brazilian T L & P com_-.-_* y 9% 9%} 1,304 9 Apr] 14% Mar 

7 9 7 Apri 14 + #Apr| BC Power A...-.-..--- *| 17 17. 17% 110} 17 # £4Apr| 2435 Mar 

1 1 1 Apri 1% Feb SS Se aS Ne REE: 3% =3% 100} 3% Apr) 7 Mar 

4% % Apr} 2% Jan | Burt (F N) Cocom_.._. 25) 21 19 21% 330} 19 Apri 32 Jan 

1% «2 1% Apri 2 Apr Bread com_-_-..-- ye BA ES 2 2% 110) 2 #j4Apr| 3 + #£Apr 

3% 4% 3% Apri 6% Jan | Canada Cement com__--__*}_____- 3% 4% 125} 33% Apr) 7 Mar 

67% 74% 51 Apr| 122 Jan Preferred........... 100} 39 40 289} 30 Apri 66 Jan 

24% 2% 2% Apri 6% Feb | Canada Wire & Cable A__*|__-..- 4234 250; 42 Apr) 55 Jan 

SRE i cartel onirenge Mae SF 9% 9% 305, 9% Apr| 13 Mar 
% 1 % Apr| 2% Jan Canad Bakeries ist pt--i00} 12 es 65, 11 Api MOS 
12% 13 12% Apri 21 Jan ' Canadian Car & Fdy com *'____-. 4% 4% 10 064% April 7% Jan 
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Friday} Sales Priday; Sales 
Last | Week's Rangel for Range Stnce Jan. 1. Last |Week’s Range wa Range Stnce Jan. 1. 
Sale | of Prices. | Week. Sale | of Prices. eek. 
Stocks (Concluded) Par.| Price.|Low. High. Low High. Bonds— Par.| Price. |Low. High §$ Low. High. 
11 Apr) 17. Mar Elec & Peo tr ctfs 4s..1945|__.___ 21344 2234] $6,000) 20 Apr Feb 
54 Apr} 59 #=Mar Certificates of deposit. --_|....~. 21% 22 q 20% Apr} 28% Jan 
9 Apri 13 Mar | Interstate Ry 4s__-.......|-....- ae 1,000} 14% Mar! 17  °# Apr 
12 Apri 22% Mar |} Phila Elec (Pa) Ist 5s_1966|-.._-- 103. 104 | 13,000 104 Apr 
4 Abe 6 Feb Phila Elec Pow Co 5s '72|_____- 104% 105 5,000! 100 Jani 105 Apr 
ar an 
f Apr 2 Jan *No par value. 
ar - 
142 poe 166 Jan Baltimore Stock Exchange.—Record of transactions at 
4s COA, «GS = Jan. | Baltimore Stock Exehange, April 23 to April 29, both in- 
2 _ 13.45 Moe clusive, compiled from official sales lists: 
8% Apri 16% Mar Friday Sales 
80 pr} 9334 Mar Last |Week’s Range| for Range Since Jan. 1. 
2% Apri 5 Feb Sale | of Prices. | Week. 
48 = A 63 a Feb Stocks— Par.| Price.|Low. High.| Shares. High. 
. pr - an | Appalachian Corp..-......|_..._- 15e 3 15¢ 200} 15c¢ Apr; Se Feb 
94% Apr) 97 Mar| Black & Deeker com_._._*|______ 2 2 55] 1% A 4% 
6 IL =. Jan | Ches & Po Tel of Balt pfi00| 111. | 121 111 116% 
5 Apr 6% Jan | Commercial Credit pref.25| 15%| 15% 1536 ¥% 
25.75 Apr) 29.25Mar| 616% ist preferred__100|---.-. 5558 68 
33.0 CO Apr; 39 =6ADE | Consol Gas, EL. & Pow_.*| 53%| 5335 54 68345 
. 93¢ Mar, 10% Jan} 6% preferred ser D__100| 104 | 103% 104 111% 
3% pro 10% 5 534% pref w iser E__100}.._.-- 100 100 1007——C—CSS 
2%, Ape 2%, Jan % preferred. _...._ 100} 96 95 96% 100 Jan 
e pr le an | Fidel & Guar Fire Corp.10| 9 9 9 6 43 
1% A 2 Feb | Fidelity & Deposit. --...50|...._. 40 423% 85% J 
3534 Apr; 66 Jan}! Mors Finance 2d pref....25|..._.- 6 6% 6% 
1434 Apr) 1934 Mar) Maryland Cas Co.--_._-. 4 4 4% B35 
. 635 Mar) 10 Mar} New Amsterdam Cas Ins._|......| 1535 15% 21% 
eo A 22, Mer| OS's caer io] a) 2 44 os 
13 Apr 5535 Jan vena Heig = ee 5% 
1B A 235 Mar 
pr Baltimore City: 
3 A 7 Mar BGR Scie < genie < at 1980}._...- 8135 81% 83 = A 
~~ Lt ae el 98 Abr 
2% Apr 5% Mar | Davison Mealty Co 6s 1M40|---—-- 
100 — Apri 100 = Apr} New Haven ”, Harttord 7" of ae a 
Harlem Riv & Por 4g ’53!_.___- 75. 75 75 
Toronto Curb.—Record of transactions at the Toronto] *No par vatue. 
Apri April 29, both inclusive, com from 5 
cae mc ate pril 29, . piled Cincinnati Stock Exchange.—Record of transactions 
at Cincinnati Stock Exchange, April 23 to April 29, 
Friday Sales , * 3 4 
nent |Wans Benes fe Range Since Jan.1. | inclusive, compiled from official sales lists: 
Sale of Prices. e 
Stocks— Par.| Price.|\Low. High.) Shares. Low. High. / rtuay pales 
Last |Week’s Range| for Range Since Jan. 1. 
Beath & Son W D “‘A’’_._*/_-.--- 5 5 225} 5& Apr} 5 #£Apr Sale | ofPrices. | Week. 
B Cre .sci... ds. . ae % 100 % Jan t Mar Stocks— Par.) Price.\Low. Hitgh.| Shares. Low. High. 
: EAT IRE TE * 2 2 2 50 1% Apr 3% Jan 
Can Bud Breweries com. _* 7% 8 8% 370 6% Apr 9 Jan | Am Laundry Mach com_20| 141%) 11% 12% 503} 11% Apri 17 Jan 
Canada Malting Co-.-.-. 1 1 1L 11% 250} 10 Apr} 14% Mar | Am Rolling Mill com_..25 Sage 7 7% 288 7 Apri 12% Jan 
Canada Vinegars com___.*|__.--- 13% 13% 100} 13% Apr} 16 Mar} Churngold Corporation__*}____._ 1 1 100 1 Apr 2 J 
Canadian Wineries_ ---_- _, Te 2 2 75 2 Apr 2% Jan | Cin Gas & Elec pref_._.100) 76 75% 77% 76) 75 Jan} 90% Jan 
Distillers Corp Seagrams -*}-__-~--- 3% 3% 240 3% Apr} 6% Jan| CincinnatiStreet Ry....50} 11 11 12 417} 11 Apri 17% Jan 
Dom Power & Trans ord_*}____-- 6% 6% 25 4 Mar 7 Jan | Cin & Sub Tel___.___-_ 57 56 57% 282) 50 Apr} 69 Jan 
Durant Mot of Can com_10 2 2 2% 110 2 Apr 5 Feb } City Ice & Fuel_________ ite 20% 21 120} 18 Apr] 28 Mar 
English Elee of Canada B *}_..-.-- 2 2 5 1% Feb 2% Jam! Crosley Radio A___..___ * 2% 2% 2% 150 2% Apr 4 Jan 
Goodyear T & Rubb com. *}.----- 58 =s«58 30} 56 Apr} 82 Mar | Early & Daniel com____- , mnie 12: 32 69} 17 Apri 19 Apr 
Hamilton Bridge com_...*| 2%| 2% 3% 40} 2 Apri 7 Feb 
Honey Dew Tee Te aie 20 4620 35| 20 Apr} 40 #$=Jam} Hobart Manufacturing.__*|_____- 15 «15 80} 15 Apri 24 Jan 
Humberstone Shoe com. -_*}_..--- 17 17 10}; 15 Apr} 21% Jan | Kroger com_...-...... . *| 313%) 12% 14 11% Apri 18% Mar 
Imperial Tobaeco ord_--_-_5 6% 6% 7% 145 6% Apr 8% Jan | Lazarus pref_.__..-_--. 100}_.__-. 85 85 26} 85 Marl 86 Feb) 
Montreal L H & P Sons__*| 28%| 26% 29% 804; 2644 Apri 38 Jan | Procter & Gamble new..__*| 30%} 29% 32 4, 25% Apri 42% Jan 
National Steel Car Corp..*[ 10%] 10 10% 375| 8% Febj] 12% Mar | Pure Oi16% pref_____- b00}_-.--. 43 45 110; 43 Apr) 50 Jam 
Pelissier’s Limited com -..*]-~---- % % 100 % Apr % Apr! Randall B_._.-...._..-- 4 3% «3% 3 3% Apri 5 #£Jan 
|Service Stations com A_-_.*|_---.-. 4 4% 375] 3 #£Apri 7 Jan | U S Playing Card_-_-__- 10|.-._-- 4 614% 27} 13 Apr} 24 #£=Jan 
Preferred... _.-..-- 160} 30% 30 = bo = pd ake = U S Print & Lith pref___50|_____- 6 6 44 6 Anrl 10 Jan 
Tambiyns Ltd G pref-_-_ 100} ------ o 
ae A ae 225} 2 Apri 3% Jan| ‘*No par value. 
onu— Los Angeles Stock Exchange.—Record of transactions 
British American Oil___-- *| 8% 8% 9 1,370} 8% Apr) 11% Mar ‘ ° 
Daperial OM Limited. --22*| 8%] 7% 8%| 17827| 7% Apr| 10% Mar | 6 the Los Angeles Stock Exchange, April 23 to April 29, | 
International Petroleum-.*| 11%) 103¢ 1134) 2,742) 94 Apr) 11% Mar/ both inelusive, eompiled from official sales lists: 
McColl Frontenac Oil com* 9 9 9% 2 7 Apri 10% Jan 
SJupertest Petroleum ord_.*/..----| 13% 14 50; 13% Apr} 18% Jan #rtuay Ouse 
Union Natural Gag Co...*}) 2%| 2% 3 91} 2% Apri 5 Jan Last |Week's Range| for Range Stnee Jan. 1. 
Unlisted s holmes tice Eells High 
alisted— tocks— ‘ar.| Price. . .| Shares. ow. , 
Kirkland Lake._....._.- ben 30 30} | 80 30 Apr 2 Jan Hig tg 
Mining Corp--..------- — . ’ . pr -16 Mar | Bolsa Chica Oil A__---_- 1 2 1 ,100} 1% A 4 Jan 
eine anise *|" 74.85] 14:20 15.75| 3,180| 14.70 Apr} 19:80 Mar | peonguay Dore Store provi ...--- an ag'| oo tel ag ak oe > Se 
feck Hughes_.......-.- 1} 3.55) 3.19 3.75) 5,295) 3.15 Aprl| 5.25 Jan | Casornia Bank__...___ 25| 45%) 45% 49 150| 453% Apri 61 Mar 
Wright Hargreaves. -.___.*!_.---- 2.23 2.40 900! 2.23 Apri 3.03 Jan | Citizens Nati Bank. ____ Ti diene 42 47 400} 42 Apri 55 Jan 
; Claude Neon Elee Prod_..*|....-.. 6% 6% 600) 6 Aprt 10% Mar 
* No par value. aa d of tr ti nergy = at ae eom..25)-....- s % = a = i354 ~~ 
Philadelphia Stock Exchange.—Record of transactions | Douglas Aircraft Inc. -_- - 4 aa pr] 
_ o. ° . Emseo Detrick & Equip-.*|---_.- 3 3 100} 3 Jani 3% Feb 
at Philadelphia Stock Exchange, Apeit 23 to April 29, both Equip 
; ; i ici sts: Farmers é& Mer Nat Bk_100| 23034| 230 23035 15| 225 Feb! Jan 
inclusive, compiled from official sales lists Senge Sater tes BE ee 99916 ae a Cae ll m= fi 
Friday Sales Hal Roach 8% pref....- Pilciins 3 3 40 3% Jan 4 Jan 
Last |Week’s Range| for Range Since Jan. 1. Haneock Oil com A... _. 25 5 5 5 1,100 5 Apr 7 Jan 
Sale | of Prices. | Week. Inti Re-insurance Corp..10| 18%) 1835 19 300} 17 Apr} 25 Mari 
Stocks— Par.| Price.|\Low. High.) Shares. Low. High. ) Los Ang Biltmore pref--_100)]-.-_-. 6 Apr 6 Apr 
Los Ang Gas & El pref..100} 88%| 87 89 202} 87 Apri 100 Jan 
American Stores. .----.-- *| 32%) 32% 33 2,500! 3234 Apr} 3644 Feb } Los Ang Invest Co_.___. | ee 4% 4%)| 1,000 4% Apr 7 
Bankers Securities pref----|------ 7 10 1,640 7 #£«(<Apr| 10% Jan | Monolith Ptid Cem com_.*|._.._. % K 200) % Apr 1% Mar 
Bell Tel Co of Pa pref..100}) 108%} 108% 109 225) 106 Jan| 113 Mar | Mortgage Guarantee Co100| 30 30 52 210} 30 Apr} 115 Jan 
Budd (E G) Mfg Co_---- * 1 1 1% 600 3% 6UADr 2% Jan | Pacific Amer Fire Ins Co 10)-.-.--_-- 18 18 100} 16 Marl 25 Jan 
Budd Wheel Co---------- 1% 1% 2% 200} 1% Apr) 434 Jan/| Pacific FimanceCorpcoml0| 5%| 5% 6 3,900} 53 Apri 7% Janili 
Cambria Iron....--.--.. ee 34 86634 20| 33 Apr) 38 Feb Preferred series A--____ 110i) 9%| 9% 9%! 1,600; 8% Febl 9% Apr 
Electric Storaze Battery100) -.-.-- 19% 19% 255] 16% Apr| 33% Mar | Paelfic Gas & Eleecom_.25| 26 26 27% 900| 24% Apri 37 Feb 
Fire Association ------- seeps 5 5%} 1,000| 5 Apri 9% Jan Ist preferred_-.-..._- 25| 23%] 23% 23% 200; 234% Apri 26 Jan 
Horn&Hardart (Phila) com*|--.-.-- 100 100 10| 100 Apr) 150 Apr | Pacific Lighting 6% pf.-.*|------ 80 680 10| 93% Jan| 95 Jan 
Horn & Hardart(NY) ecom_*}..--.. 21 21% 200} 1936 Apr) 34 # Apr/ Pacifie Mutual Life Ins_.10} 30 30 32% 30 @Apr} 39 #=x~Mar 
Insurance Co of N A.-..10} 28%] 28% 30 400} 26 Mar; 40 £Mar| Pacific Public Serv com..*| 1%) 1% 1% 100} 1% Apr) 2% Mar 
Lehigh Coal & Navigation_|--.---- 8% 10% 900 8% Apr| 14% Jan | Pacific Western Oil Co_.-.-*/...... 3% 3% 100 3% Apr 6% Jan 
OO SE ae: See 9% 9% 30 7% Apr| 17% Jan | Republic Petroleum Co-__10/-...-.. 1 1 1,000 % Jan 1% Feb 
Mitten Bank Sec Corp----|------ 1% 1% 300} 1 Jan} 2% Jan/| Rio Grande Oil com... SEvimine 2 2%} 1,100|; 1% Apri 2% Mar 
eat apo ae 1% 1% 1% 100 1% Apr 3% Feb 
St ge em 1% 1% 2 1,700| 1% Apri 3% Jam| SanJoaqL&P7% ppt 100j-__-.-.-- 98% 98% 51} 97 Apr} 108 Jan 
Pennsylvania RR------ oO Ise. 12 14%| 4,100} 12 Apr} 22% Jan | Seab’d Dairy Cred A pf_1 22%] 22% 22% 100} 2234 Apr| 25 Mar 
Phila Elec of Pa $5 pref..-| 92%| 92% 94 150} 91 Apr} 9844 Mar | See First Nat Bk of LA.25| 45%) 45% 50%| 4,550) 45% Apr) 65 Mar 
Phila Elec Pow pref-...25| 27%| 27% 27% 25 Jan} 38% Feb | Shell Union OllCocom..25| 2%) 2% 2% 2% Apri 4 Mar 
Phila Rapid Transit. --50|-.-.~- 2% 2% 2 Apel 6% Jan} Signal Oil & Gas A_..__ 25} 2 2 2 6001 1% Apri 53 Mar 
% preferred. -_--.---- 50) 8 8 8% 7% Apr) 18 Jan Bs on cdSiics nadie nk des eines 5 5 100} 5 Apri 65 #£«Apr 
Phila & Rd Coal & Iron. --|------ 2% 2% 2% Jan| 5% Feb | So Calif Edison com....25| 2034] 23% 25%] 4,600) 23% Apr| 32% Feb 
Phila Traction_..----.-50|-.---- 23% 24% 22 <Apr| 28% Jan Original preferred. __.25)..-.-. 33% 33% 300} 33}6 Apr) 43 Jan 
oad % % % Apri 5% Jan 7% preferred........25|.--... 25 25% 300; 25 #Apr| 27% Jan 
17% 17% 17% Apr| 35 Feb > preferred... _... 21 20% 21%} 1,300} 20% Apri) 25 Mar 
3 3 2 Apri 3% Jan 544% preferred_-_...- 19%| 19% 19% 500} 19% Apr| 23 Jan 
% % Feb| 1% Jan Southern PacifieCo....100| 1234] 12% 14%| 1,400) 12 Apr) 37 Jan 
% % % Apri 3 Jan | Standard Oil of Calif. ._.- 17%| 17% 19 6,100} 17 Apr} 27 # Feb 
= 30% Apr; 38% Apr } Taylor Milling Corp._...*|_..--- 5% OK 100} 5& Apr) 8 #£Jan 
4% Mar 4 Mar }) Trans-America Corp-...- 3% 3% 3%] 5,800 2% Jan Feb 
12% 12% 12% Apri 17% Jan | Union Off Associates....25| 9 9 9%| 2,000; 8% Apr) 12% J 
12 12 12 Apri 15% Feb | Union OilofCalif....._. 10 10 10%] 2,000) 9% Apr) 13% Jan 
16% 17% 14% Apr} 21% Mar | Union Bank & Trust Col00| 326 | 325 325 60| 325 Jan) 325 Jan 
86 86 = yr = a Wi & Fix pt_.*!....-- 220 4 Apr 5% Mar 
20 30 pr an 
3 3 3 Apr 5% Mar *No par value. 









































——————— 





oa 
aaa 











~ 3244 


Financial Chronicle 


San Francisco Stock Exchange.—Record of transac- 
tions at San Francisco Stock Exchange, April 23 to April 29, 


both inclusive, compiled from official sales lists: 









































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.\ Shares Low, High. 
Alaska Juneau Gold Min--|..-.---. 8% 11%) 1, 8% Apr) 16% Jan 
Angio & London P Nat Bk) 100 100 100 80} 100 Apri 114 Jan 

Piivncsesene 1 1 1%| 1,325 1 Apri 2% Feb 
Bank of Calif N A..----.- 138 138 138 90) 137 Apr] 162 Jan 
Byron Jackson Co....----|.----- 1% 1% 271 1% Apr 2% Mar 
Calama Sugar common. .-.- 7 7 8% 17: 7 Apr 9% Jan 
California Copper---.-----|------ % ¥%\ 1, % Jan % Mar 
Calif Cotton Mills common}. ..-.-- 1 1 1 Apr 3 Jan 
Calif Packing Corp.--.-..-- 5% 54% =6%) «2,11 5% Apr| 11% Feb 
Tractor.....-- 6% 6 6%| 3,524 6 Apr| 15 Jan 
Clorox Chemical Co A-..--|..---- ex ai 357 1846 yen - 
Coast Cos G & E 6% ist pf|.----- pr 
Cons BOO Bivivescs 12%| 12% 13%] 1,130) 12% Apr) 17% Feb 
Crown Zellerbach vy t ¢---- 1% 1% 1% 1% Apr’ 2% Jan 
eGiwekbndsleecbon 12 12 1 9 Jani 16% Jan 
iittincamew 12 10% 12 1 9 Janj 15 Jan 
Eldorado Oil 7% ewlnwen bei oans * on es on Apr vo — 
Fageo] Motors RaER Geet 
Fireman’s Funds Ins-.-.-- 38%) 38% 40 595, 3834 Apr) 48% Mar 
Food Mach Corp..-----.-|------ 4% 5% 302 4% Mar| i! Feb 
Haiku Pine Co Lp abeodincs 4 4 1% Mar| 5 Jan 
Hawalian C & 8 Lta.--.-.- 20%| 20 21%) 1, 20 Apr| 36 Jan 
Honolulu Oil Corp Ltd--..-.|.---.-- 5% «6 635 5% Apr; 10% Jan 
‘Huteh Sugar Plant.....-.-|..---- 4 4 4 Apri 4% Jan 
Langendort United Bak A.|...-.-.- 6 6% 5 6 Apri 9% Mar 
Leighton Ind A---..------|-.---- K% K% 30 % Apr % Apr 
L A Gas & El Corp pref.--./.----- 87% 89 1 85 Apr} 100 Jan 
Magnavox Co Ltd..-.-...- % % %) 1, % Jan 1% Feb 
North Amer Oil Cons.-...-.j..--.--. 3 3 688 3 Mar) 5% Feb 
North Amer Inv 6% pref..| 12 12 12% 1 12 Feb| 15% Mar 
Occidental Ins Co-----..-- 9% 9% 9% 11 9% Apri 12% Feb 
Pacific G & Ecommon....| 25%| 25% 27%4| 4,554) 24% Apr) 36% Feb 

6% ist preferred_-.-.--- 23%| 23% 23%| 2,3: 23% Apri 26% Jan 

54% preterred....-...|..---- 21 21% 555) 20% Apr) 24% Jan 
Pacific Lighting Corp com}...-.-- 31 32 1,229 45 Apr} 41% Feb 

inenboboue 80 80 81% 81) 79 Apri 95 Jan 
Pae Pub Serv non-vot com 1% 1% 1% 1% Apri 3k Mar 

Non-voting Seciesees 8% 9%| 1,572 8% Apri 14% Mar 

Pac Tel & Telcommon....| 75%| 75 77% 47 75 Apr] 104 Mar 
bole sh dese siasgoanian 97 96% 98 21 95 Apri 112 Jan 

Cos common....| 10 10 11%) 1,442 g A 25% Jan 
Richfield Oil 7% pref.-.-.-|------ % % 1 % Jan % Feb 
Roos Bros common.......|------ 4 4 178 3% Jan 5% Jan 
SJ Lt & Pow 7% pref_..-- 9844| 98 98 44 156; 97 Apr] 107 Jan 

6% prior preferred_....|..---- 86 86 1 85% Apr] 96 Jan 
Schlesinger & Sons(BF)com|--.-... % % 1 % Apr 1 Jan 
Shel] Union Oil com......j|.----- 2% 2% 2% Apri 4 Mar 

tcpechnanhaonennd ba 23% 23% 1 21 Jan| 30 Mar 
Sherman Clay & Co pr pref|------ 50 50 40 Apr} 51 Mar 
Sierra Pac Elec 6% pref.--}------ 70 70 70 Apr] 76 Feb 
Southern Pacific Co..-..-- 12%| 12% 15 ‘ 11% Apri 37% Jan 
So Pac Golden Gate A..-.-|-.---- 9% 9% 11 9% Apr} 11% Mar 
Spring Valley Water Co..-./--.-.-- 6% 6% 6% Mari 7 Jan 
Standard Oji Co of Calif._.| 17%| 17% 19%| 5,076) 17% Apri 27% Feb 
Thomas Allec Corp A..-.--.|---.-- 4 + 12 4 Apr 4% Feb 
‘Tide Water Assoc Oil com. 2% 2% 2% 170 2 Apr 3% Jan 

6% preferred. .-.......-|..---- 24 24 7 20 Feb| 27% Mar 
Transamerica Corp...-.-- 3% 3% 334} 21,682 2% Jan 6 Feb 
Union Oil Associates... ..- 8% 8% 9%) 2,091 8% Apri 12% Jan 
Union Oil Co of Calif.....- 10 9% 10%) 2, 9% Apr) 14 Jan 
Union Sugar Co com..-....|-.---- 1% 1% 1% Jan 2 Feb 
Wells Fargo Bk & U T-.-.--|------ 175 175 174% Apr| 200 Mar 
West Amer Fin 8% pref--.|------ 1% 1K 1% Apri 2 Jap 
Western Pipe & Steel Co..| 14%! 14% 14%] 1, 14% Apri 20 Feb 





New York Produce Exchange Securities Market.— 


Following is the record of transactions at the New York 
Produce Exchange Securities Market, April 23 to April 29, 
both inclusive, compiled from sales lists: 
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April 30 1932 


Milwaukee Grain & Stock Exchange.—Following is 
the record of transactions at the Milwaukee Grain & Stock 
Exchange, April 23 to April 29, both inclusive, compiled 


from official sales lists: 























Friday Sales 
Last |Week’s Range| for Range Stnce Jan. 1. 
Prices. Week. 

Stocks— Par. -|Low. High.| Shares. Low. High. 
Briggs Stratton......-..- * sia 8 8 50 7% Apri 10% Jan 
Bucyrus Erie.......-.. 10 Sota 3 3 100 3 Apr 4% M 

EE ES * 4\% 4u% 4% 150 4 Jan 5 
Hecla Mining-...---..-.- 25c| 2%c| 2%e 2%e 400 2c Apr 5e Jan 
Insurance Securities....10 1 1 1% 300 1 pr 2% Jan 
Johnson Service_........*}----.-- 14% 14% 7| 14% Apr! 19 Mar 
Line Material. ..-...-.--- * ile 3% 4 50 3% Apr 6 / 
Milw El pref 6% 1921-100 post aE 90 18} 87 Apr} 90 Apr 

MES TEE. ctcvvwconpe + wien 6 6 50 5% Apr 9% M 
Outboard Motors A--..... * dijo 2 2% 200 2 Apr 2% Jan 

ML tcacsibedsnnenee lea nkae % % 100 % Apr 1 Jan 
Wis Bankshares.....-.-- 0} 2% 2% 2%) 1,100 2% Apr 4 Jan 
Wis Investment A__._.-- * iia 1% 1% 200 1% Apr 2u% Jan 








*No par value. 


Cleveland Stock Exchan 
Cleveland Stock Exchange, ye 


elusive, compiled from official sales lists. 


-—Record of transactions a 
pril 23 to April 29, both in 























Friday Sales 
Week's Range| for 
of Prices. Week. 

Stocks— Par. -|Low. High.\ Shares 

> eles bd ibaa 5% 5% 100 
Apex Elec Mfg ~----100 ---| 50 50 20 
City Ice & Fuel......--- *| 18%) 18 20%} 1,107 
Cleve Elec Ill 6% pref.100 ---| 95 96 110 
Cleve Ry ctfs of dep. -- 35 35 142 
Cleve Securities p ~o® oo % oo 116 
Cleve Union Stkyds com-* BORE 11 40 
Cleve Worsted Mills com.* Lain 3% 3% 141 
Cliffs Corp v t c...-.-.-- ® ais 7% %TK% 10 
Dow com....--. ¢ 27 27 25 
Eaton Axle & Spring com * ais 4% 4% 100 
1 Products... --..-- ° eae 4 4 50 
Faultiess Rubber com ---- Caan oe 19 20 
Federal Knit Mills com-- ---| 22% 22% 25 
Firestone Tire & Rubber— 

6% preferred_....--100}.....- 49% 49% 100 
Foote-Burt com. -.-....-.-.- ® a 7 8 42 
Godman Shoe com..-_-.-- * sais 3 3 20 
Goodyear Tire & Rubber— 

TN SSI EAI, . IEEE 2 10% 10% 25 
Greif Bros Cooperage cl A* 9% 9% 10 125 
Hanna (M A) $7 cum pref* 59 59 58 
India Tire & Rubber com * ‘isteiad 3 100 
Inter! p com.* ---| 14% 14% 100) 
Jaeger Machine com-.---- ° dca rts rhs = 
National Carbon pref. .100 ---| 114 114 18 
Nati com. .25 own 5 5 95 

Sa ae Re 75 75 14 
1900 Corp class A......* ---| 22% 22% 20 
One Brats B....~.------ s isha 8% 8% 500 
Ohio Confection class A ..* ual 2 2 10 
Richman Brothers com-.* 18% 19 773 
Robbins & Myers pf v t e.25 pie 1% 1% 40 
Sherwin-Williams com-_25 oooh ae 25% 555 

AA preferred. -.-..-- 1 85 85 98 
Stouffer class A.......-- * ang Se 18 20 
Truscon Steel pref----.- 100 ---| 40 40 10 

Bonds— 

Cleveland Ry 56.-.--- 1933 90 90 32.000 








*No par value. 


Pittsburgh Stock Exchange.—Record of tanaetion 
























































New York Curb Exchange—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for) 
the week beginning on Saturday last (April 23 1932) and ending the present Friday (April 29 1932). It is compiled entirely 
lfrom the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bonds, ip 

which any dealings occurred during the week covered. 





* No par value. 


Friaay ‘Sates at Pittsburgh Stock Exchange, April 23 to April 29, bo 
~* wage Benet fe, |__See ae an. 2. inclusive, compiled from official sales lists: 
Stocks— Par.| Price.\Low.  High.| Shares. Low. High. Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Admiralty Alaska Gold..1| 20c 15¢ 2lc| 26, lle Jan} 23c Feb Sale of ‘ Week. 
Allied General pref..-...- ee 9 10% 7% Apr) 10% Apr Stocks— Par.| Price.|Low. High.| Shares. Low. High. 
ON PCR 1} 1.02) 88e 1.02) 69, 65c Apr 1.02 Apr 
Como Mines._..........1]---..- 10c_ 1 7c Apr} 19¢ Mar] Arkansas Nat Gas pref..1 iain 4% 4% 20; 4 Apri 5% 
Detachable Bit........-. 4 es 1 1 1 Apr'| 1% Jan ing Cork Co..-..-. * oon 4 4% 335 4 Apr} 10 Jan 
Fuel Oil Motors........ 10 1% ag ee 2a 1 Apr 4 Jan | Blaw-Knox Co. ...-..-.-- * wae 4% 656%) 1,135 4% Apr 8% M 
Columbia Gas & Elec....* 7K 7% 8%| 2,022; 6% Apri 16 
Globe Television.......- *| 38% 2% 3K) 5, 1% Jan| 3% Mar Mack & Hend.-.* she 4 4 300} 4 Apr} 5% J 
Golden Cycle.........-. 10 9 9 a) 9 Apr}; 1134 Jan | Devonian Oll_..-..-.-...10).....- 4% 4% 80 a Mar 5 Jan) 
H Rubenstein pref_.....-. sa, Pega: 6% 6% 5 Apr} 10% Mar | Electric Bond & Share....* ---| 18% 13% 100; 13% Apr} 13% Apr 
Home Insurance-.-.--..- icnon 10 10% 10 Apr} 10% Apr | Independent Brewing... Sate 2% 2% 145) 2 Janj| 3 Jan 
Huron Holding ctf dep...1}....-.-. K % 100) Apr 1% Mar | Jones & Lau’gn Steel pf 100 a ae 51 33; 51 Apr} 80 Jan 
Int'l] Rustiess Iron.......1]..-..- 2le 300 3, 19¢ Jan| 42c Feb | Koppers Gas & Coke pf 100) | 42% 44 107} 4234 Apri 61 Jan 
Television. ...... og ee bg \% 1 % Mar 1% Jan a ad Mg 4% 4%) 3,053 3% Apr 9% Jan 
Keystone Consolidated_..1| 10c 10e_ ile 2, 9c Feb| 25c Jan | Mesta Machine. ..-......5)...... 8 8% 55 8 Apr} 19% Jan 
Kildun Mining.........-. *| 1.80 1.80 2. 1,000 1.55 Feb 3 Apr | Pen Sines deenk hewbdea 1% 1h 167 1% Apr 2 Apr p 
Macassa Mines_-.......1]...... 27¢ 27¢ 1, 25e Feb| 37c Mar / Pittsburgh Brewing.-.-..50)...... 4 5 280 3% Jan 6 Mar 
Macfadden Public pref...*/...... 20 21 7 20 Jan} 30 Feb Proterred.............80}....-- 7% 8 85) 6 Feb| 9% Apr 
RN SIGN wo weininwwwdais Picdooon 35e 635¢ iJ 340 Mar| 40c Mar burgh Glass. . ---| 14% 14% 725; 14 Apr} 20 Mar’ 
Pittsb’gh Screw&BoltCorp* _— 3 3 200 3 Apr’ 4 Jan 
North Amer Trust 1955...| 1.7 1.75 1.75 1 1.75 Apr} 2.25 Mar | Plymouth Oil Co. .....--. 6% 6% 6% 165 6 Apr 7% Jan 
Petroleum Conversion...5| 2% 1% 2%] 1,100 1% Jan| 3% Feb | Standard Steel Spring. ---.*/.....- 5% 65% 10} 5% Apr) 10% Jan 
RN, Soo ccivhsigtnect oi dens *| 6% 5% 8% 1, 4 Jan| 8% Apr | United Engine & Foundry * 14% 15% 340; 14% Apr} 23% Jan 
Royalties Mgt A........ * % % x 200) % I % Feb | Westinghouse Air Brake..*| 1034; 10% 12 771 9% Jan) 16% Feb 
Sanabria Television...... * 2 1% 2 2, 1% Mar 3% Jan | Westinghouse El & Mfg. 21%| 21% 23% 455| 21% Apri 27% Mar 
Sherritt Gordon... - .- Dak divadibee 25e 25¢ 25e A 32c Apr 
Mele Deomn <a Paani: i “ ase” wn 3 ase" a : 25 ye ante bee bd 34% 3% 497 | 
, REN, | SO On y pr z pr | Western Pu vte...*...-.. 3 A 5 Feb) 
Vipond Consolidated....1| 30c¢ 30¢ 30c 1,000} 30c Apr) 30c¢ A " 
Western Television...... 1 2% 1% 2%] 22,900 % Mari 2% Jan Bonds— 
Zenda Gold.-........-... 1l 20¢ 18ce 24c | 22,500) 5c Feb! 24c¢ Apr | Pittsburgh Brewing 6s 1949) -...-- 50 650 | $1,000! 50 #£Apr’ 56 Jan 
*No par value 











ll 
Range Stnce Jan. 1. 















































Sales Friday Sales 
for Range Since Jan. 1. Last |Week's Range| for 
F Week. of Prices. Week. |—— 
-| Shares. Low. | High. Stocks (Continued) Par -|Low. High. Shares. Low. ] High. 
Aluminum Ltd D warr-.-- ante 1% 2% 48 1% A 10 Jan 
100} 6&5 Apr] 6% Jan | Amer * Wee Ee Be 8 100; 8 A 114% Mar 
2% Apri 4% J an | Amer Brit & Cont’l com..* ¥% 4% 800 “uA % «Jap 
1'300 3 ro or Jan prog my ty en 2% ss . 300 a% 4 on Mar’ 
° ; jan wae 

700° 9% yt 10% Jan’ American Equities eal oa wy 2 100 is Jan Fa Mar 
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Financial Chronicle 


April 30 1932 























Sales 
Range Stnce Jan. 1. Week's Range for Range Since Jan. 1. 
Public Utilities Other Oil Stocks 3 ‘eck. 
(Concluded) Par. (Concluded) .|Low. High.| Shares.| Low. | High. | 

Assoc Gas & Elec com.-.* Mo-Kansas Pipe L com. -.5 4 %| 1,200 % AD 2% Jani 
TE ck 3 on eonsne Mountain idan 2% 2% 200 2% Ap 3 Jan/ 
$8 int-bear allot certffs _ - N Fuet Gas.....-. 10% 11% 800; 10 AD 18+ Jani 
1.60 int bear allot etfs_-. New Bradford Oll Co....5 % %| 800 % Jan % Marl 

Assoc Telep util com. ---- * Nor European Oil com_..* % y% 200 4 Si % Jani) 

Brasilian Tr Ls & Pr ord_* Ww (_-Rpareen 3% 3%| 2001 3% Ap 6% Jan 

Buff Niag & East Pr pt_.26 Plymouth Oil Co_.._...- 5 64 6% 100 6 Apr 7% Apel 
First preferred. _- - ---- Producers a ‘ % “lf 

Cables & Wireless Ltd— Pure Oil Co 6% pret.-.100 43 45 40 Fey” Apri @9% Jap 
Am dep rete B ord shs £1 Foster Oll..-..-.- % %| 1,900 % Apr 4 | 

Canadian Marconi—See M Ryan Consol Petrol. -- --- * 1% 1% 300 %M 1% Ap 

iCent Hud G & Ecom vte* 200 Bait Creek Assn...10 3% 3% 3% J 4H Mar} 
_, 3 Sara 100 100 Southland alty-....- 3 3% 3 3% Jan}| 

Cent Pub Serv class A-.- 1,900 Sunray Oil Corp--.------- 5 % % % p % ait 

Cent States Elec com _...* 2,900 Texon Ot] & Land..-...-- od 5 5% 4% A 6% Marit 

C Serv P & L 6% pt--* 50 es ws dnithatinven os 4 4% ee I: oR a i 
ere Mine Ihem com... 600 Feb “Y” Oil & Gas Co------ * 3-16 «516 % Feb % | 

Lin tp ep oo o> an 

Solumbia Gas & Elee— Mining Stocks— HH 

Conv 5% pref..---.---- 90 Mar | Bunker & Sullivan.10 16 19% 16 Ap , 78 i 
100 5,100 122 Jan | Constock Tun & Drain..-.1 6 % % ij 

Com’w'lth & Sou Corp— Consol Copper Mines___- 9-16 916 9-16 Ap 1% ij 
3,800 % % Jan | Consol Min & Smelt 25 380s 38 36 Apri 64 3} i| 

‘ 600 % 1% Jan | Cresson Cons GM & M..1 3-16 463-16 % Jan % Jenih 

D a 1,000} 50% 69% Mar | Cusi Mexican Mining----1 3-16 % 3-16 Apr} 7-16 alt 

iD Power Co-___---.. 10 150} 60 73% Jan | Evans Wallower Lead. --- 3-16 3-16 % AD 7-16 Jan|] 

Bast Gas & Fuel 300} 4% 8% Mar | Falcon Lead Mining... -_ 1 1-16 1-16 tye Jan lye Jai 

Reatnoeadeass vowdsen 65,300] 93 2554 Mar | Houmger Consol Gid-. a} in 43 an onl os oe 

” -<<--= 4 AD | 
86 cum 4,200 220% 62. Jan | Hud Bay Min & Smelt_._* 1% 1% +4 ; 3x eb 
85 cum 900} 227 S020 sJan ‘ines a 24% 24% 23% Apri 26% Marl 

Elec Pow rye os” a 4 Mining Corp of Can--.-.-- * 4. & % «AD 1% at 
ct ig fase ae] IE Se | ee Gomes Bee 0) acl Nase Hal 2.300] Hg dae) Sait “Ml 
; ew hes A 28% Jen 

european Elec class A..10) ‘ewmont Mining Corp. : I 
Option warrantsyy._--- " ¥ 6 o Niotesing he % 8% 5% 1% AD on se | 

46 79% ‘Jan | Ohio . % % 1-16 Jan} 3-16 Hy 

Gen G&E $6 pret B---.. oi 25 Jan Pioneer Mines L#a_-1 2% 3 2% Ap 4 i 

itll Pow. tose 63% Mar | & G Maines... 1-16" 1-i6 1-6 Jan 16 Jeni 

% 18% 3h Feb Seandaré fiver Laedee 1 ies 1445 iis teed ie aa 

5% 4% 12% Jan | Teck Hi Mines.....1 3 3% 3 D 4 

Intert 1% 1% 3 Jan | Untted Verde Extens’ 2% 2% 1% Apri 6 anil) 

70 x | ois Jen Wenten Coosa Min..--1 2 i He thy + Jeni 
Cent 75 75% 75% 75% Apr meg edie i i! 

Isla 15 15 15 19% Jan Hi 

% % 1% Feb | Alsbama Powe Co— " 
Util 1% 1% 2% Jan | Ist Ss.......-...-- 4% 95 91 Apri 99% HT 
6% 1? 15% 23 IJan| st &tet be--------1951 8935 91 85 kebdl 95% ij 

Mempt 3% 3 5% Yan| Ist & ref 5s_.------ 7 87 ss Apel Sei mel 

Midd 4 % YT Jan| ist & ret 434a___---1967 78 79% 72 | 8435 i 

Moh & 80 76 93% Mar| ist & ret 5e_.______ 86 «88 80 Feb| 91 i 

Montreal 26 | 23% 26 Apr | Aluminum Cost deb 86 88% 86 Apri 98% ti 

P&L $6 61 49 72 Jao | Aluminum Ltd, deb 5s 625% 64 62% Apri 74 i 

Nat Pub Serv com ci 2% 2% 9 Jan | Am Commonw’h Pr és = 2% 2 Ap i nif 

INev-Calif Elee com_.-i 25 25 25 Apr| Debenture 50..._1953 “% 1 “Apri 8 i 

| am 70 70 70 #«Apr am Commun Fun 5 sf Pte! 4 Apr} 19 lh 

no 39 50% Jan | Am Ei Pow Corp deb be 6 2955 30% 36 roth, Mari 
¥ Steam 22 3 Mar Am Gas & El deb Se 4 77% 7834 72  Apt| 8834 Masi 
lagare 4 7% Jan | Secured deb Se____.1953 5% is” Ancl S7ht Sanit 
Chane a ope warenaia. 12% MSN 23 | Ateericnmatieneessiei047 63 6534/141.000| 855§ Apr] $216 Jan} 
‘ 8 9 
Class ¥ 344 Jan Am Rolling Mul deb & * ¥ 45 36 ~ Prva 
Class an notes... ov AD y Mari} 
Nor States Pow 7% pt_100 z65 04% Jan | Amer Seating conv 34 os D 3 / li 
ie 2334 26% re Gas Ge oo Wis: a br 4), 
Gas 5% 6% env deb Ge eer 1.1946 bY + a ro aK seal 
Wat 38 53 Appalachian Pow 58.194 97% 97%| 4.000| 97 Marl 97% April 
‘a 94% 06% paseanned Wee tae 5 Mar|j 
wg hes 68.1953 4% 45 | 64,000) 36 Apri 57% 
i: i 
Spe tas 68 iM aml oy a) Gee ao oe ay ux| mae ele al 
ext Gas Util com. i Geny dam Oe “-"1060 28 seiclt 3 000 iy ae ar 
rd P & L com....* 6 Debenture Ss----.- 23% 2seltso 000] 47% a Jen| 
Common class B...... ° 6% Registered... .__ 245 243 ; 2,000 30% so Jeol 
an one Shes. % " Soe See ONe vt ae? = Saee tu 47 Jan} 

‘Swiss Amer Elec pref... _- 35 danse Gmmete Mackoene : - -— 

pa Electric common * 23% 21 Nanci 1933 28%; 29 | 27,000! 28% 37 if 

‘Union Nat Gas of Can_..* 2% 2% 2% Assoc Tel Go Ltd 58. .1965 83% 83%| 2.000 75 i 

Tnited Corp warrants... 13s 1% 156 Assuc T & T deb 58 A ° 50 | 76,000 46 33 ren 
Pref non-voting....... 29% 31 21% 65 sgt bande 7 50 "T1000 ‘gg 73K pebl 

Te ie gage be % Bates Valve Bag 6s_ : 
ae = & Pow on A... 3% 3% 2% aye wae 60 60 | 4,000] 60 60 Ap 
conv Ist pref_...._- 20% 24% 16% 53% Bell Tei of Canada 58.1957 87 88%] 40.000] 83% i 

U8 Elec Pow with warr__* % %&% % 1% Ist mtge 5e ser A__1955 87 894| 51,000] 84 eyo Marit 
Stoek purchase warrants 1-16 1-16 1-16 % let mtge 5s ser C_.1 87% 89 | 41.000] 83% 9356 Mar’ 

Utah Pow & Lt $7 pref_-_* 534 53 85 Binghamton L H & P 5846 78% 80 | 12.000] 75 br 

Oeil Power & Light com. -° aif oi 2% 3% BlackstoneVal G & E 58 "52 93% 95 | 13000) 92 100 Aor 

West Texas Util $6 pret_.* 2234 233 23% 2334 Boston Consol Gas 61047 Me) 'oa*| 2/000 04% = 

Western Power pret... 100 85 85 8 90 Broad River Pow bs. -1954 5 152% 310.000 47 , 

yo ser E_1 K 3, 97 
emer Masturd C8 Buffalo Gen Elee 6s ..1939 101% 102 | 17,000) 101 loam Ape 

os tlhe gl — gio 35 Canada Nat Ry eq 7s 1935 98 9334] 14,000] 94 100 J 

Humble Ol] & Refining 25 os Cuties ew Sts a6 79 18,000} 72 85 

es ee eee 9% ent Arizona L. & P 68 1960 szx 83 | 8.000| 80% 90% 

og ee 103 Cent lil PS 4340 F-1967 63%| 42,000] 57% 7454 

Northern Pipe Line new- _- 4 so heg hg 6724} ,6.000| 64 674 

Ohio O11 6% pret.” 34 lst mtge 5s ser G__1968 65% 63%) 24.000] 65 85 

South Penn Oil....____. 4s series H....-.. 1981 s 66 23,000} 58 75 

So ane. ---- 10 Sent Pow a ba tn Ga 190s) 5234 5856 43.000| 1” “MK 

Standard O1i (Indiana) ._25 : 

| Standard Oil (Ky).-.... 10 Oewith wi pee e eed 734| 54,000 

Stand Ol! (Ohio) com. ._25 ) fl angen aS SiN tae 27% 

Swan Finch Oil Corp...25 oy ee OH aM) Te eeel nae? 15 36 
ia 1% Cent States Elec 68_-- 1948 8 29%] 48,000] 228 3914 
ee a Debi crane fits) 20] 2 Be tae) a acl 

* : 
trate Oars tua : < sal ape | Seeeaestoet gl] SE] 128m) BS Ae 
* 

ome  Yobeicefermnaat Ht 14 3% Chie Rys 5s ctf of dep_1927 38% 40 34 50 
tlantic nave 

Ce hy opal won R s “4 us Deb 53a series A_ 25 25% 25 0 

Cosden Oil Co com.______ * % % i K Cincinnati St Ry 50 50 50 62 
(yk y ob egal sf} 5 1 Cities Service 58 3235 36 31% 47% 

Petroleum Corp_.* 2 2is 1% ail Conv 33% 37 33% 62% 

Grown Cont Potrelum”* « “S “ % Cities Serv Gas 5348_- 41% 46% 41% 50% 

Derby Oil & Ref com_.___ * 1% 1% 1% 2% Cities Serv 35% «(41 35% 585¢ 
Peeterreg.... 6... 5. kee. 15 16% 15 Ris Cleve Elec 101% 102% 99% 103 

Gutt Oil Corp of Penna. _25 27% 29% 2554 35% PR iy ee sid mae 

Indian Ter Hium Oil el A.* 2% 2% 2% 4% Bank 5s 35% 37 

1-16 1-16 1-16 bv Commonwealth 4 7s ou 
ri aie ov 1034 Ist mtge 5s, ser A. 1 9634 98% 91 98% 
. 2 2 2 it 430 oo” g” a2 $8 
eH Bi 1% iat M Assacee Ro st at Sis Fool 9356 

4 lst M 4s ser F 80% 83% 84 
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ein 
Last |Week's Rangel for Range Stnce Jan. 1. Last | Week's Range Wa Range Stnce Jan. 1 
Sale of Prices. | Week. Sale of Prices. eek. 

Bonds (Continued)— Prtce.|Low. High. s Low. | Htgh. Bonds (Continued) - Price.|Low. High. a Low. | High. 
Com’ wealth Subsid 5 4s °4 54%! 52 55 30,000} 52 55 Apr | Interstate Power Se...1957| 584; 58} 5934] 58,000} 51% Aprj 269% Mar 
Community Pr & Lt 5s 195 50 50 52 33,000} 45 Jan| 61% Feb Debenture 6s. .....1952).....- 37 37 1,000] 35% Ap 61 Jap} 
Consol Gas El Lt & P (Balt) Interstate P 8 5s D..1956| 6414} 61344 6434] 17,000} 61% Ap 793 Feb 

Ist refaf4e ....... 1981; 91 91 92%4| 11,000} 83 02% Mar ist & ref 4448 F_...1958) 56%) 55% 57 66,000} 51% Ap 75 Feb 

ist & ref 54s ser E.1952| 105%4| 105 106 | 23,000) 103% 106% Jan | Investment Coof Am Se ’47 

4%4s series G._.--- 1969} 10034] 10034 10044; 5,000} 98 Mar) 101 2,000} 58 Ap 67 Feb 
Consol Gas Util Co— 1,000 as Ap 67% Mar 

ist & coll 6s ser A..1 32 30 32 35,000] 18% 32 16,000] 70% Ap 80 Jap 

Deb 6 8 with warr_1 18K| 17 193%4| 22,000) 12 Mar; 20% 15,000] 68 Apri] e79 Jan 
Cons Publishers 6 %{s_1936}-.---- 75% 7544) 3,000) 72 81 10,000} 77 Apr] e803 Jan 
Consumers Power 4}<8 19 94%| 94% %6 54,000} 87% 96 10,000} 92 Jan} 99% 

lst & ref 5s8.....-.. 1 101%} 101% 102 15,000] 100% 102 6,000} 79% Ap 84% Fek 
Cont’]G & El bs__-__. 1 56%| 56 57 |116,000) 50% 67% 4.000] 49 J 60 © Jani 
Continental Ol] 534s-.1937| 8234; 81% 83 26,000} 80% 85 
Cont Securities 5s A-- 2,000} 39% 49 Mar 

With warrants. ----.---.-j------ 39 10,000} 39 46 12,000} 38% Jan| 48 Mar 

5s series A......-- 1942} 3834] 3834 3834] 11,000) 38% 45 
Crane Co Ss. ..-Aug 1 1 0 60,000} 57% 89 31,000} 27 423% Jan 
Crucible Steel debs 5s _ 1940} - - - - -- 59% 59%; 1,000] 59% 77 
‘Cuban Telep 7 }4s----1941} 68 3,000] 6% 83 3,000} 48 66 #@6Feb 
Cuda iy Pack deb 5s 80 78% 82 20,000; 78% 87 16,000} 88% Ji 9614 Jan 

Sinking fund 56--...1946}..---- 98% 98%] 3,000] 95% 99 54,000] 77% 8635 Jan 
Cumb Co P & L 434s_.1956] 8334] 83% 83%) 13,000] 78 85 

7,000} 97% Aprjel0I Mar 
Dallas Pow & Lt 6s_._1949] 10134} 101 102 11,000} 100 Apriel03% 6,000] 75% D 90 Jan|| 
Dayton Pow & Lt 5s..1941}------ 9934 100 5,000} 95 J 100 15,000] 84 p 95 Jan}h 
Del Elec Power 7s..1959| 62%} 62 62%/| 2,000] 553 73 4,000] 75 | 84 «= Jail 
Denver —. Elec 58 1949}--.--- b 60 Ry. ta A 95 11,000 * D a d i 
Gas Elec 58 1946 ated-*-¢-w-4 ’ 6,000 J Feb i 
Det its Gas Ga ser A.1947) 9134} 91% 92%) 6,000} 90 J i 13,000} 58% Apr 84 Jan}h 
---~----- 1950} - ----- % 83 2,000} 79 A 89 12,000] 63% Ap 82 Jani] 
Det Int 6 }4s-.1952 6 7 5,000 5 7% 10,000} 51 pri «(56 
Otxfe Guif 48 1937 8,000} 81 Jan| 86 Mari) 
. With warrante.........| 6734] 6734 68 9,000} 62% J 74 148,000} 66 88 zt! 
Duquesne Gas Corp 6s 1945) - - ---- 9,000 5 8 127,000} 66 90356 1! 
Duquesne Lt ist 434s. 1957) 97%| 97 98 | 50 93% 98 1,000} 89 05 1 
ast Utilities ii 

Ss with warrants... 19 21 (221 10S A 30 1,000] 64 Apri 65 An 

ison E!} (Boston) Se. 101%} 101% 101%| 76 8% J 101% 6,000} 32 feb} 42 Jan 
, 4% notes_...Nov 1 1932] 10034) 100% 100%| 1 98 $$Jan| 100% 46,000} 6566 ## Apri 83 #£=Marii/ 

4%s- .-.......-...1932 ¥g| 100% 100%| 4 100% 100% 1,000} 42 Ar 51 \ 
Biles Power & Lt Ss_.- 41% 48 |128 32% 64 2,000; 55 Apr 78 mit 
1 Paso Nat Gas 6 }4s..1938 §2 2 50 60 15,000] 6034 Apri 81 iI 

6%s Ww w-._.. a+ ~--1943}-~---- 66 7 3 59. 70 2,000} 88 99. Jani}! 
@mpire Dist Ei Gs_... saan? 56%) 9 &2 A 65 6,000} 91% ' A 
Empire Oil & Refg 56e'42) 35%) 35% 38%| 48 35% A 43 2,000} 97 AD % M 4 
‘Ercole Marelli El 18,000} 783% Janj 9S Marii) 

644s with warrants.1953| 50%! 50% 50%! 2 45 Ji 63% f 
Brie Ligh | ee 1967] ------ 94% 95 10 94% A 99 22,000; @ bp} ~61 janis 
uropean Elec 6}<8_~1 47,000; 83% Ap 97% tf 

Without warrante......| 414} 4034 42 | 21,000) 38 49 19,000} 80 Apr 90 1 
@uropean Mtg&Inv 78067, 20 | 26 22 | 71,000] 20 Apr] 35 6,000| 70 Apr} 90 — Jani{| 
Pairbanks Morse deb 56 °42) ------ 49 50 2 249 «=—sApri «60 19,000} 92 Jani 96 Janii| 
Parmers Nat Mtge 7s_ 1963} - -- --- 17% 17%) 9, 17 Janj 29% 3.000} 73 a} ~80 Jan 
@ederal Water Serv 5440'54| 39 39 41 27 26 52 2,000} &51% Ap 60 ADEN 
Finland Residential Mtge 1,000} 24 Apri 36 # £Febiii 

Bank 66..........-. 38 34% 28 26 48 i 
Pirestone Cot Mills 5e_ 1948] - - - --- 69%| 6 62 718% 34,000} 6% Apr) 89% Jan}}/ 
Firestone T & Rub fe 1942) 76 76 76 4 70% 81 29,000 5 Ap 69 Janj|}) 
First BohemianGlass 39,000; 4% Apr) 66  Japijji 

7s with warrants_--1957|------ 38 1 33% Mar) 60 43,000} 26% Apr) 60 Jani} 
isk Rubber 644s---.1931|------| 11 16%} 15 10% Apri 17 7,000; 90 Feb] 96 Mar 

Ctfis of deposit.........}----- = 9 12 22,6 8 Apri 15% 5,000} 66% Jan| 78% Jap 

Pia Power Corp 548..1979} 53 53 55%) 16 61 Jap) 62% 1,000} 10044 Apr} 10044 Aprii| 
Plorida Power & Lt 58.1954) 70 70 71 94 66 Apr| 78 9,000} 754% Ma 79% Apr 
7,000; 82 Apr) 90% Apr 
Garlock Pck 6s..-..- 1939} 62 61 62 6 60% 62 25,000} 65 Jan| 82% Mar 
Gary El & Gas Seser A 1934) 6544) 65 66%4| 11 59 86 
ower let Se 1 GLK) 61% 63%4)101 5934 74 4,000} 271% Apr; 90 Maril) 
Deb gold 6s June 16 1941) ------ 59% 60%) 5 a 70 1,000} 68 Apr] 84 q 
Den Broass Corp ub os a0h--- 30% 31°} 3.000] 30 rr a ee 
ronze 68 40}------ j 
Gen Motors Accept Corp— 14,000} 67% Apr) 80} Mar 
5% serial notes_...1933).----- 10044 10034} 2,000} 98 100% : 
5% serial notes.._..1934] 9834] 98% 9834) 4,000) 96% 99 60,000} 823% Feb| 93 Mar 
5% serial _---1935| 97 97 97 11,000} 94% 98 4% 1,000} 81% Feb, 87% Mar 
5% serial notes.__.1936| 97 96% 97 | 6.000) 93% 97% 1,000} 4945 Feb) 65 Mari) 
Gen Pub Serv 5s---.. 1953) 69%) 69 71 20,000; 62 75 { 
Gen Pub Utti 648 A..1956| 2744] 27 28 23,000 22% 4134 Jan | Narragansett Elec 5s A °57| 93 93 94%; 51,000} 92 Apri 98% Mar 
PRESSES Si SEE ET 1933|------ 27% 30 11,000] 27% 35 Apr | Nat’! Elec Power 6s...1978| 1434; 14% 19%) 52,000 8 Apr; 46% Jan 
Gen Rayon deb 6s A_.1948} 25 25 25 2,000} 24 25 #$Mar | Nat Pow & Lt 6s A...2026| 74 74 75%| 20,000) 61 Apr) 84% 
Gen Vending Corp 6s_1937 Deb 5s series B._... 2030} 61%) 61 64 71,000) 54 Apr; 72 Jan 
With warrants_-.-...--.|------ 3 3 3,000 1 8 Jan | Nat Public Service 5e_ 1978 %4| 22 25%4|144,000| 17 Apr] 45 Jan 
Gen Wat W ke Corp Ss 1943) 2634} 26 27 29,000] 24% @ Feb | National Tea Co Ss. ..1935| 71%) 71K 72 16,000} 69 Jan} 78 $=Mar 
Gen Wat Works Gas & Elec Nebraska Power 4348.1981| 92%| 92 9234) 30,000) 88 Feb, 94 Mari} 
Conv deb 64 B_...1944' 11 10% 1234} 11,0001 10% 21 Feb Deb 6s series A... -- 20221 88}4| 88} 88)/| 16,000) 84% Apr 98 Mar | 
Georgia Power ref 56..1967 79 79 \%| 50,000 77 90 Jav | Neisner Bros Realty 6s "48 -.--.- 25 26 | 10,000} 28 Mar 31% Jaz 
Georgia Pow & Lt 6s..1978| 51 48 51 16,000; 48 65% Ma N 6a. 1956) -..---- 66 67%; 51,000} 60% Apr| 77 Jan}}) 
ee N & Gas & El Agen 56.1947) 48%/| a46% 51 (|127,C000} 40% Apr| 67% Jan 
Without warrants. ..... 36%) 33% 36%] 27,000} 32% 47 Fet v deb 6e......-. l 8 47% 51%/111,000} 40 Apr| 68 Jan 
Gillette Safety Rasor 5s’ 89 874% 89%} 80,000) 77% 293 Ma Conv deb Se....... 1950} 48%) 47% 51%|132,000) 41 Apr| 64% Jar 
Grand Trunk Ry 6 +48_1936| 96 95% 97%] 10,000) 87 100 Jai New Eng Pow Assn 66.1948; 48 46 49%} 98,009} 40 Apr| 67% Ja 
Great Nor Power 5s-.1935)------ 9934 99%| 12,000] 97% 100% Mar Deb 6%s.-.........1954| 51 504% 5234] 52.000) 46 Apr}; 70 Jan 
Gt West Power ist Se 1946) 97 97 97%\ 8, Ol 9834 Mar | New Orl P Serv 4348._1035| 64 68 29,000} 64 Apr} 80% Mar 
Green Mtn Power 58.1948} 82} 82 85 | 21,000) 82 85 Apr | N Y Edison 56 ser G-- 1961] 102 102 103 {250,000} 97 Jan| 103% Mar 
Guatanamo y Gs 58) ------ 13% 13%| 2,000) 13 19% Jav | N Y & Foreign Inv 5 }4s *48 
Guif Ol! of Pa Se_._-. 937; 93 93%} 26,000} 91% 96 Mar With wasrantl.....<«««-|--<<<- 50 11,000) 242 Jan} 60 Feb 
- Sinking fund deb 58.1947) 92%4| 91% 92%) 21, 91 06% Feb | N Y P & L Corp Iat 4%s'67| 90 88% 90%|109,000| 8154 Jan| 9046 Apr 
wey eee PD ie oe LN Y a een taal as'| 88° 3t | L100] fax Abel Sf Ape 
ist & ref 434s ser B_1961/---~-- 7 d jap estcn a ’ pr pr 
Ms Niagara Falls Pow 66.1950) 104%| 104 105 19.000} 101% Jan| 105 Mar 
Hamburg E! & Und 644838) ------ 29% 30 23, 229% 44% ~Feb 5s Di rtiidaini to oo til 1959) ..-.-- 97% 9734) 1,000] 954% Apri) 100% Jan 
Hood Rubber 7e- -_-- 1936) ..---- 50 50 ‘ 556 Mar} Nippon El Pow 6%s8-..1953| 40 41 30,000; 33 Apr| 69 Feb 
10-year 5}4s..Oct 15° 39 38 39 28 a5 45 $$ Mar | Nor Amer Lt & Pow 5%’34|--.-.-- 78% 79 8,000} 6044 Feb] 83% Apr 
: Houston Gulf Gas 68.1943] 33 33 34%} 6,000} 31 61 Jan 5% Dotes_-....-.. 67 67 7,000) 65 Jan} 77 
6s..-..Apr 1 1943] 2834] 28 28%| 8,000 50 Jan | Nor Cont Util 6348._.1948; 30 28% 30 25,000} 24 Apr} 40 Mar 
GousL&P ist4s4s E1981; 82} 84 0,000| 77% 86 Mar | Nor. Ind. P. 8.4 E 1970} 71 71 71 1,000} 70 Apr! 81% Jan 
Ist 58 ee aS 92 29434] 12,000] 86 94% Jan Ist & ref 5s ser D-__1969).-.--~-- 76 77 2,000}; 76 Apri] 88 Jan 
Ist & ref 434s ser D.1978}) 85 85 2,000; 78 86 Mar | Nor Obto Pr & Lt 65481951| 92%} 92% 93] 20,000} 88 Feb| 96% 
Hungarian-Ital Bk 7s 63) 30 29% 3014} 17,000] 264 48% Feb | NoStates Pr 5:4% notes’40| 82)¢| 8134 8414) 23.000) 80 Apr} 92 Mar 
Hygrade Food 6s ser A. °49| 3244] 32% 33 15,000] 31 49% Jan Refunding 448....1961| 85%| 84 85%} 60,000} 79 Apr} 91 Mar 
N’western Pow 6s A-.1960| 232 23 30%) 5,000 Apr] 43} Mar 
Idaho Power 5s...-.-.- 1947] 96 92% 95 | 10,000) 88% 9644 Mar 
tl Pow & L ist 66 ser A 53} 68 67 72} 48,000} 65 91% Jap | Ohio Edison ist 66....1960) 91%| 91 92%) 36,000} 86% Jan) 95 Jap 
let & ref 6:48 ser B_1954/------ 64 67 17,000, 62 88 Jan | Ohio Power ist 5s B..1952) 93 93 94%} 5,000 Febi 906 Jap 
lst & ref 5a ser C...1956| 63%4| 63% 65 49,000] 658 83 Jap Ist & ref 4448 ser D_1956) 90%} 90 91 39,000} 79% Feb] 92% Apr 
Bf deb 58..May 1957) 54 53 55 15,000} 6&3 74% Feb | Obio Public Service Co— 
Indep Oll & Gas 68_..1939| 83 83 83%} 23,000] 64 85% Mar st & ref 5s ser D.__1954/....-- 78% 78%) 1,000] 76 Apr]; 88% J 
Illinois Power Co 5s- -.1953)---.-- 96 96 1, 96 97% Apr Ist & ref 544s ser E_1961)....-- 80 80 1, 80 Apr Apr 
indiana Elec 6s ser C_1951/------ 66 70 17,000] 55 79 Mar | Okla Gas & Elec &6...1950| 81%] 80% 8214) 25,000| 70 Apr| 87% Jap 

lst M 66 series A_..1947| 84 78% 84 22, 70 90 Mar 5s series A.........1948)....-- 54 61 24,000) 654 Apr} 61 Apr 
Indian Hydro-Elec System 

5s series A...--..- 1958} 63%) 63% 66%] 2,000) 63% 71 Jan | Pac Gas & E) let 4348.1967|..-...| 91% 94 88,000} 85 Apr} 94 Apr 
Ind & Mich Elec 58...1957| 95 94% 95'4/| 23,000] 92 98 Mar Ist 6s series B...... 1941}..-.-. 105% 10534} 11,000] 101% Jan| 10534 Jan 
(indiana Service 5s. ... 1963) ...-.-- 39 43%| 21,000] 39 62 Feb ist & ref 648 C....1952|..-... 102 103 9, % Janiel03 Apr 

let & ref Se......-. 1950} ...-.-. 40 42 17,000; 40 63 eb 5s series D........ 1955|..---.| 96 97 2,900; 92 Apr| 97 Apr 
{nd’ polis P & L 5s ser A '57| 86 85 86%} 50,000} 81% 96 Jab lst & ref 46 F._...1960)_...-- 91% 93%4/124,000) 84 Apr| 9346 Apr 
{nsull Util Invest Ga. .1 Pac Invest deb 5s....1948) 62 62 65 5,000; 56 Jan| 67 Mar 

With warrantes.......-- % % 1%] 98,000 K 38% Jan | Pac Ltg & Power 5s.._.1942/...... 102 102%} 2,000) 102 Apr} 102% Apr 

Deb 5s series A ..1949)..-.-- 1% «1% !] 12; 1 27 Jan | Pac vow & Light 66..1965|) 70 70 71 33,000 A 85 Mar 
Inter-Continents Pow 6s ’48 Pacific Western Uil 6}48'43 

with warrants... .-.---.-|------ 2 2 3,000 2 6 Jan With warrants......... 50%) 50% 53 39,000} 50} Apr) 7144 Mar 
tnternat Pow Sec 6 4s B '54)---.--- 90% 9214) 32,003) 90 98 Jan | Park & Tilford 6s.-...- 1936)...... 45 13,000 Apr; 60 Feb 

Secured 6 +48 ser C..19556) 70 69% 71 12,000] 63% 78 Jan | Penn Cent L & P 448.1977) 74 72% 74 9,000; 70 Apr; 79% Jap 

Secured 7s ser D...1936) ..---- 89 91 2, 80% 97 Penn Elec let & ref 48.1971; 69%| 69 70%) 22,000; 68 Feb| 76 Mar 

7s series E.....-.- 70 70% ’ 68 87 Jan | Penn Ohio Ed 54s B.1959)....-.. 62 6,000; 57% Apri 8334 Ap 

Secured 7s ser F...1952)-..--.-- 65 65 d 52% 74 Apr Deb 68 series A-....1950)..--.-. 66% 68 11,000} 60% Apri 84% Mari) 
{international Salt 56-.1951| 60}4| 604 62%) 39, 60% 73% Penn-Ohio P & L 548A 'S4| 93 3 95 28,000} 8934 Apri 100}¢ 
Internat Securities 56.1947) 49 44% 49 [156, 42% Jan | Penn Power 5s..-.... 90 88 90 16,000} 88 Apr} 92 Apri} 
Interstate Nat Gas 68.1936! 100%| 100% 101 1 100% Apri 101% Mar! Penn Public Serv 6s. ._1947|....-- 90 90 1,000| 90 Apri 94% Mar 
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: ; ; April 30 1932 
3248 Financial Chronicle 
Sales —_—_ tday Week's Range| for Range Since Jan. 1. 
for Range Since Jan. 1. Sale La 2 len High. 
“ Bonds (Concluded) Price. |Low. 2 . 
Bonds (Continued) — — Si 93%| 93 93%) 7,000) 83 Dr 
9,000) 100 32 Mar | Win Pow & 14 Go ---1966| 80 -| 80 80 | 1,000! 79 Ape) 89 Jan 
Penn Wat & Pow 5s_-.1940 11,000} 75% 82 & ret Se ser F _1958| 80 | 78% 80 | 6,000) 78 6 Ag 
Peoples Gas Lt & C 4s B'81 19,000] 1013 104, AR | wise Pub Serv 6a-..-1962| 90 | 895 90. | 12,000 we* nel Su aoe 
Poe ee pow bs8. 1972 TOL Oe ee. Ae | ak aeees te... ~~ Bs Cee 
Pies a rel 650 cl A_..1960] 53 1 O00 ried oo" 4 te teen 
Pittsburgh Coal 68-- - - 9,000} 279 $5 Jan | soe Mtge DE (colombia) 35 (Jap 
Pistsburgh Steel 6s. -- 1948 7-000 g9 go | Mar | “Givenr sf e..-.. 1980] 31%] 30. 31%! 9,000| 33 4 Jan 
tee thal ATER 9, ft 7s Jan 15 1947 , 
Potomac Edison 6s E_1 72 Mar| 20srs 
Power Corp (N Y) 534s.’47 i 45 | 100 = Jan abt 20% 22 2,000} 17% +4 yr~ 
Procter & Gamble 4+48 °47 6. 17 31 Feb | Baden (Consol) 7s---- 47\_. 34 36 | 33,000) 28 ad 
Prussian Elee deb os. 3056 14,000] 100% ee ee tem 8 "iss °5 | °2:000 a, 1h Sap 
Pub Serv eet. Laie, ail coed co eee | a 4% d 
Pub ert Nor it 1.900] c9 Ape] osx dear | Cuuen Vale 7a as a 
ist & ref 4448 ser D_1978 1;000| 68 84 Jan Ge A. 1962 22 27%| 24,000] 19 4 
St ths a 55,000) 6946 Apr Says Jen) Geveries Bo. -221961| 32%] 31 3754| 78,000] 2636 ” 
pub Serv (Okla) be D-1957 *t00| oe 60. Jan éies 50% 50%| 2,000] 45 64% 
Pub Serv Subsid 5 }4s. 1949 26,000 6634 Apr| 81% Mar Danish Cons Si conee ooeene 
Sound P & 1. 55540 7,000 63% Apr| 77% Mar a ae 34 | 33 35, | 19,000) 32 “ 
isso ser B 1960 75,000} 58% Apr Mar | German Cous idunie Te st| 34%] 2336 S826) 57.000) 32 
Borough G & E 5s 3,000] 7135 Apr| 8235 Mar| SeouredGs.-....... nae pe - 
Ns m 10,000] 'io'~"apr| 25 Jan | Hanover (city) bysaccipao|-2----| 19% 21%] 5.000] 1636 31 
Gas 6s June 15’ ' 40 Jan | Hanover -- 1949} ---.-- 
Cent Pow 661953 a 4 35 Jan | Indus Mtge Bk 60%5| 6035 6554] 10,000] =54 70 
Corp 6448. - 1963 i 20% 27 Feb | , , lst mtge coll s f 7s. 7% 7%| 1,000] 3% on 
Housing 6348 A_1958 a 4 84% Jan | Lima (City) Peru 634s 1958|--..-- 
eben’ at a 1003 Apr | Medellin 7s series E...1951|_--.-- 18% 18%] 1,000] 13 18 
56.1952 &, 96 Mendosa ; 25 ai 
Been iit tii sf BY Ae) Ho 2 | eee coe | | Som) a ae) 
oe TW ae T7000] 0% 70% Mar | Te lesue of Oot'3]-.1947| 24%| 24% 2454 23000] 20% 4 
a P 456067 yo 76 Mar | Mtge Bk of Chile 68.-1981| 15 °| 13 15 ‘ mn 
let & coll 4>46 ser B. 1968 16,000] 70 © 86 Mar 8 8 | 11,000 
series O.....- ‘ Parana (State) 7s....1958|-...-- eis 
ry moi a7 pool on”? 76 (Mat | Rio de Janerlo 6340...1950| 7 | 7 7 | 1,000] 7 
0 oss ; omen Gs 191 % 1 | 15,000 4 1 
‘Fale. gr'oool ga el oo Mar |. Sige corionten----toai|------| sc! 2.000 eb| ol 
haf meg Borge 97,000] 96 oe Mar | Saar Basin Counties 7s 1935 88% 11.000) $8 97 
Retunding Oa Jane 1 39,000] 33° an 4 fe) 7a2219401- 222. 4% 651 5.0001 4 a » 
Retunding Se June i 1964 330001 Se 98% Apr | Santiago (Chile) 7s---1949|_--_-- % ’ a 
‘rot ba. -— = 74000 70% 188 1 Mar * No par value. | Correction. 2 Sold under the rule. pages thant mer 
Gas Go 4}40. 1961 5,000] 75% 8675 Mar | terred delivery. ¢ Ex-rights and bonus, w When issued, 3 Ex-dividend, 
Gas 6% 1: 1,000] 68 80% Mar | rights. | 
wooenes . the range for 
without warrants. - Bae on 43 Mar| See alphabetical list below for “Under the Rule” sales affecting 
privilege...--. 3,000| 37 4154 Mar | the year. 
S'west Assoc Tel Se... .1961 ri'o00| 43° 80 Feb | Bulova Wateh pret., Feb. 3, 10 at 1334. 
west Lt & Pow 60.1957 1,000) 51 72 38" | Central Power Ss series D, 1957, Mar. 7, $1,000 at 73. 
Nat Gas 6s-.- sooo ia 81 Jan | Cities Service, pref. B, Jan. 11, 10 at 5. 
ti Oe 73943 4200) & 78% Mar | Dallas Power & Light 68, 1949, April 5, $1,000 at 105. 
Stand Gas & Kleo 6a..1985 ool fos 73 Mat | Iowa Power & Light 434, 1958, April 1. $1,000 at 8134. 
Debouture 6a2--771961 68,000] 40% Fi Jan | Jones & Laughlin Steel 5s, 1939, Mar. 31, $3,000 at 103%. 
ée Des 1 1966 13,000} 39 Lm aoe Kansas City Gas 66, 1942, Mar. 1, $4,000 at 98. 
Stand Invest 5148.....1939 ome Se SE | eetents oe 2070, dun. 6, e1n.ee ws 108. 
mem y ° 1 at - 
Pow 4 & Lt 68... .1957 49,000] 40% 6834 Jan noe tas tin toe - C 1952, Apr. 27, $2,000 at 103 5s. 
"30 without warr 31,000) 96 “3035 “Jan | Bio de Janeiro 6340 1950, Jan. 18, $13,000 at 1636. aR, 
7s without warr._._1946 ae 91 Mar | Public Service of No. Ill., 43s, 1978. a. 
% ~ 19,000] 5534 74 JaD | Russian Govt. 53s ctis., 1921, Feb. . 
M disor 1070 13,000) 52 bt haar | Shawinigan Water & Power 434s, series B, 1968, Mar. 10, $2,000 at]78. 
Swift & Co ist Mi of Ge.1944 23,000) 97 "05 ‘Mar | Ssinnes (H.) deb. 7s. 1936, Jan. 25, $1,000 at 313. 
1") Ka 79,000| $4 O76 ADE Sylvanite Gold Mines, Jan. 37. 100 at 3. 
Syracuse Lt Ss ser B..1957 79, 84 . Toledo Edison Ss, 1947, Apr. 26, $1,000 at ot 
Power 5s. ..1956 6,000] 81 $74 “yep | Union Gulf Corp. 5s, 1950, Mar. 9, $1,000 at 98. 
Tern Hydro-Eiee 68 "63 80:000| Sa%4 85% Mar | United Light & Rys. deb. 6s, 1973, Mar. 9. $2,000 at 65%. 
Texas Electric Serv 58_ 1960 : 4 24 6Febd Grape Juice com., Jan. 37, 25 at 8734. 
Texas Gas Util 6s. ..19465 goed m 925% Fen | Vm Grave **Deferred Delivery” sales affecting the range 
Texas Power & Lt 5s. . 1956 32'000| 95 97% Apr 3 Bee alphabetical list below for ' 
gS eae sane 6,000) 78 9135 Feb | tor the year. ‘cn B, Apatl 28, 100 at 156 
Thermoid Go 6s- =222-1984 Amer. Cities Pow. & Lt. class B, , ; 
With warrants... eo caen monnnn ‘ate a of yi Amer. Gas & Elec. com., Ps = pepe = 
‘Toledo Edison Se. --.. ) : 31% Apr | Amer. Gas & Elec., pret., . : i 
in City Rap Tr 5 34s ‘52 “a om suse sar | American Soren Chem. 6348, W. Wa 1886 Mar. 17, $1,000 at 1456 
Olen @8....220- * Arkansas Natural Gas, pref., . ° 
Un kl Li & Pow So 8.1067 100 -Ms* | ‘arkansas Power & Light $7 pref, Mar. 2) 0 V8- 
on Rees Devens S... 2988 2,000] 65 ZA3f sb | Are Metal Works, com.. Mar. 29, 100 at TA 
Union Guit Corp 6s Jui 1° 10 ol ae on? MASE | Associated Telephone Utilities a ‘apetl 11, 91,000 as 87. 
United Elec of N J 48.1949 1,000 Associated Telephone Utilities 6a, 1983, April 11, $1. 
|| Ontted Elec 8. 65 Feb | Atlas Plywood deb. 5}s, 1943, Feb. 29. $1,000 : 
Ww Warrants .....--|-----~ 3.000 4 32 JaD | Beacon Oil deb 6s, 1936, with warrants, Jan. 2, $9,000 at 94. 
Sees ee ee et ae 40:000| 4934 66 = Ja | ell Telephone of Canada 5s, 1957, Mar. 7, $9.000 at 9434. 
Ist 53s... -April i 195 14°000| e8id $6 Jan | Central Public Service, class A, April 23, 100 at Pra 
re can noone pr tt 27:000| 7234 88 Central Public Service deb. 5348, w. w., 1949, April 14, $5, 
py bwAsheabedendeed: 4:000| 47 64 Mar | Central States Electric Se, 1948, April 27, $5,000 at 27. 
“aor appemames | are} 86,000] 9234 100, APF | Cities Service, com., April 9, 400 at 33%. 
< aay > *'000| “2 29° Jan | Claude Neon Lights, eom., April 12, 100 at 94. 
U 8 Radiator $0.°°-~-1988 5,000] 2534 40 Mar | Commonwealth Edison, April 8, “$1,000 a8 48. | 
73 See 6,000] 5934 gE A beet nag temp: te dpe -ynedyny -y-tye 
8-year 6% notes___.1 4'000| 66 83 Mar | Gillette Safety Razor 5s, 1940, Mar. 7, $1, 1938, Jan. 2; $1,000 at 29. 
074% serial notes...1933 000 63 Jan | Hamburg Elevated Underground & Street Ry. 53<s 1988, Jan. 3; 
(1 fem dp RE '000| 36 3if aiar | Indiana & Michigan Hise. 6e, 1955, Mar. 12, $2,000 at 94. 
054% serial notes=-1097 4,000) 25 $03¢ Mar | Industrial Mortgage Bank of Finland 7 1944, Jan. 2, $1,000 as 60. 
644% serial notes. 1938 a ooo 38 30° ‘Jan | Interstate Power 5s, 1957, Mar. 10, $5,000 at 70. 
634% serial notes. --1939 3,000) 21 = Stores Corp., com., Feb. 9, 300 at 5%. 
634% serial notes. - 1940 7,000] 221 400 Jan | Lerner les 58, 1935, April 13, $1,000 at 5. 
Utah Pow & Light 434s '44 1,000} 70 83, 182 | Middle West Utilities 58, 1935, Se ada eee os Vic 
6s series A........ 2022 1,000) 61% Fats Dr | Mississippi! River Fuel 6s w.w., 1944, April 20, $1, 
Utica Gas & Ei bs B_-1952 68,000] 9134 Wo National Taverton Corp. 0m. Apei 8, 200 at 1%. 
Sweringen Corp New Bradford Oil, - 8. ’ . 18, 81 at 61%. 
be ss warrants. ennnne 5,000} 13 Apr) 49 qn N. ¥. & Foreign Investing deb. 53<s 1948 go harry —_ Jan. 18, $1,000 
Va Elec & Pow Ss....1955 1,000] 88 Apr id Feb | Northern States Power 7% pret., April 14, 100 at 64. 
bay Am ly od i Ba 16/000] §f Abel 44% ‘Feb | Paditic Gas & Elec. 6% fire pref, Mar. 0, $2,000 at 2436. 
Ist ref Se series B_- 16,000) 57 = Apr April 2, 100 at 1%. 
Deb 6s...... Feb 1 1946 3,000; 49 Apri 70% Feb corsage Page coger gor 6340 1960, Jan. 7, $2,000 at 51 
Wie To wh wer. 00008) chit apd en | tee | Serene er ake wenn Gaaee oe te 
Wash Water Power 68-1 6,000} 92 Feb 9735 Jan No. Ill. 7% pret., April 5, 75 at 68. 
est Penn Elec 13,000) 45 Apr} 66 Feb | Public Service of No. @ 300 08 8 
West Penn Power 4s H 6,000; 85  Jan| 92 a4 Securities Corp. General, April 9, April 15, 160 at 110. 
West Texas Util 6e A_1 75,000 Apr| 65 Southwest Bell Telephone, 7% pret... Apeil 15, 150 88 110. | 
| Southwest Dairy Products deb. 6}ss 1938, Jan. 20. 
eat Ge Bite. on Trt-Utilities Corp. deb. 8, 1979, Feb. 1, $2,000 at 314; 
Conv seaeeees | bt ror 9,000 14% Apr 2934 Jan Utilities Power & Light, April 8, 200 i. at 2% 
Western United Gas & Eleo United Verde Extension Mining, Mar. 16, : | 
45,000] 68% Apr| 80 Mar . 4, $1,000 at 5334. 
eine eee “6a ban iba 2,000° 96 Apri 98 Apr | West Penn Electric Geb. Se 2030, Jan. 4, $1.000 
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Public Utility Bonds. Investment Trusts (Concluded). 
Bs Com ewp 44_3&J $a Public Service Trust a4] “3° "Trustee Standard Ol! Shs A ye 
. Newp N & Ham 5e "44. wade 
sear abieibes N Y Wat Ser 5s 195 “4 Representative Trust 5. SBR © Dick? icc ee 314 
ea 
Appalach Pow 66 1941.34D N Y & Wea L 42 2004..J&J3 86% Interrat See Corp A 1g/ 1 |\"Truetee@d Amer Bank Shares| aa, 
ee re a N Am L&P af debé Ks" 4612 Sa sakes ce 1s" m} Series aa site ae. 3% 
was in Po et endl aon] ea lOc eee ae ie th, | Seemecet aed $8,| 1tlpee Omen meat ee] gs) 5 
5a i 7 f 2 oe * year o-ee 
CM OLE 534s 1933 Parr Shoais P 5s 1 88 | Selected Cumulative Shs.--| 4l2| 47s|\United Bank Trust......_.| sae 
1st Hien coll tr 5 48°46 Peoples L & P 544s 1941 J&J 311g | Selected Income Shares...-| 2%| 27s|/United Fixed Shares_-..-.. 33 
Ist lien coll tr 68 '46 Pow Corp N Y 6 48°42 91 Man 2.75| 3.25||Onit Corp 1-70the 
Cen Ohio L & P 5s °50_A&0 Pow Sec coll tr 6s °49_-F&A 66 | Shawmut Bank Inv Trust.*) 212 314|/United Ins Trust. .-....... ‘ 
Derby G & E Se 1946 Queens G & E 434s "58 88i2 Trask Fund_....- 912] 104|/0 8 & Brit Internat class A. x 
fed P 8 ist 6s 1947...J&D Roanoke W W 5e 1950. .J&J 5512 | Standard All Amer Corp...| 2.90) -..|| Class B. 8 
Federated Util 5 348 °57 Sierra & 8 F 5e 1 84 Standard Amer Trust 2.35 “a, =r a as dsj ti aan 15 
Goustes Gases k 6s. 2 vies Ra te ig State Guest Env Garp. 37° 30° vs Os ie 27 
Ist be 1952 United Wat Gas 62 | Supe Core ot Am Er te A) Sie) Fas | Ontverenl Tram laren. —--- = 
. a oan | § Modan coenboocasenvesce 
inuersate P8448 58 Virginia Pow 66 1942..J&D 97 3 penn cenniwatmssenaget 35 os png Somes Tom snes ae. 
jp rede “ W 8 5iés 1955. Wash Ry & E 4s 82 | Trust Shares of America_--| 2 | 2% || Secured fold | amet 1943 sioe 
Lexington Util 58 1952_F Western P 8 5s 66 | Trustee Stand Investment G] 1.55 1.75) Secured gold 5e_---- 1 aie 
Louls G & E Ree ¥ » Wheeling Elec 5s 9712 Ip cnewctitincaasune ntti 1.50] 1.701 Secured gold 5s. .--- 1943 --- 
Deb s f 68 1937_-..- A&O} Wichita Ry & L 5e sng 
Louis Light ist 56 1953-A4&O} 9512'101 Wise Elec Pow | . Industrial Stocks. 
pA RAS... a i s = ono oer a “~"i60 _ PH Preferred mem at sl 
Public Acolian Weber P&P com 100/4 ____ 8 Locomotive Firebox Go-.. 4{|6 
= Alpha Portl Gemert pf.100 ao go Mactadden Publict’ne com.5 22 ofl 
: Alabama Power $7 preft_-109] 72 os | 02 | Sic Cometnen Peamenal 11 Zell Moro Corp $8 pref...-100} 50 | 55 
Arizona Power 7 00) -.-- 61 | --- | american Cigar 100] 100 °| __- a 
Ark Pow & 14 $7 pret._--- , go | 88 | Amer Hard Rubber..-- 1004 6 | © ||National Casket $3......- *| 232 | 36 
Assoc Gas & Ei orig pref--*} 92 73 | 83 | American Hardware.....25] 14 | 16 || $7 preferred.....------ *| 84 | 89 
$6.50 preterred..------ bs 25 | 40 | American Meter new__--- 9 | 15 ||National Licorice Tins Gey 18 | 24 
Atlantic City Elec $6 pref-*| 99 ain Babeock 7 * Wiloor 4% --109] 25 | 35 New Haven Clock ora a1 0 28 38 
com. ew Jersey = awe 
Bangor Hydro-Ei 7% pt-100) 101 7Rta! Late | Baperott (J) & Sons com... | st Yeast....100| 89 | 95 
Siratngham Biss 7% pet) oF $5 | Bites CE W) ist pref... 50| -..-| 80 ||Onto Leather_...-.--.---- 11ts sat 
Broad River Pow 7% pt-100) -..- 70 | 75 SY Pereporent =---| 91] 1st preferred------------ 70 | 80 
Butt Ning & E pr pret. -- ave 63 | 6g | Bohm Retrigerator 8% pt 100 sen preferred ....-------- 60 | 70 
a 100 Bop Ami Co B com._...... 24 | 29 ||Okonite Co $7 pref... 100} ----| 65 
Carolina Pow & Lt $7 pret-*| 6312 60” | Bowman-Biltmore Hotels..| ....| 1 
Cent Ark Pub Serv pref. o<-<-- 4 5 ist See RS 100) rae 6 Dertva' ay ae F 21g 5 
Cent Maine Pow 6% pt- 59 7 2d preferred._-..---- 100} -.--| 3 blication Corp $3.20 com*| -.--} 31 
7% preferred - -....-- 72 69 | 71 | Brunsw- -.--*| 23 | 28 $7 lst preferred ...... ---}H] 
Cent Pow & Lt 7% pret_100) 47 9s | 41 | Bunker Hill & Sull com_-i0| 19 | 20 
Cent Pub Serv Corp pref. 212 55 | Burden Iron pref.......... 25 | 35 ||Reming’n Arms $7 Ist pf 100} --.-| 40 
Cleve El Illum 6% pret. 93 esrek Ri Silk Mills. ...... 11 
Col Ry P & L 6% ist pt-100) 70 7o"| go | Canadian 3 | 5 Co 12 | «-- 
64% preferred B.-.-100) 71 a3tel 34 Preferred..........- 44 | 49 a ee 
N J...-100} 20 4) 2444 | Carnation Go$i.60com...*| 15 | 18 eae oe 
Consumers Pow 5% 65 4 = agrees 95 |100 rat oe 
SF gecteees--_------ — = to | 16 | Chestput Smith com “| 42 1M) 3% 
Cont’l Gas & Eleo7% pt-100) 48 Bete! gate | Childs Co pr ft —-zzna---100| 7 | 12 wa preferred A~-2-22022---- 1m) 34 
Dallas Pow & Lt 7% pref 100) 95 rr wenec nes a 2100] 90. | 88, || Preferred nn=2222222--| 1612! 30 
Dayton Pow & Lt 6% pt-_1 79 0 | 7m. | Color aaa %| 7 ||Ruberoid Co $4...----- 100} 22 | 27 
Derby Gas & Elec $7 pref 40 4 Columbia Baking com... igi 5g 
sng oone 6 bo .| 1st preferred_.........- 14 as Satety Car Heat & Ltg.100 4 v 
° Railways. -.....---- ----| _2 ||RochesterG & E7% ptB100; 52 | 55 | 94 preterred..-... r Scovil! Manufacturing .. . 
aes —~ za | 82 | Colts Pat Fire Arms Mtz25| 8 | 9 ||Shippers Car Line.....-.-.| 4 | 8 
- |]} Basex-Hudeon Gas --- -- 137 $3 | 96 Nairn $7 pf-100| 98z]101 ||Singer Manutact wring --100| 110 
Foreign Lt & Pow unite----| 85 aa | 5s Blackwell com-...| ...-| 2 fo Ltd..-.-... 2% 
Gos & Klee of Bergen. -- 4 31 | 23 Crowell Pub Co $3 com new} .... Ro Splitdort Beth Eiec....-..-.- mr. 
Hudson County Gas_---100| 135 FOr ere tee ee coe mee fend ge 
{daho a * Dref.....- 78 ine 145” | De Forest Phonofilm Corp 1g} Bgil Claas A-......-.---- maicked 
11] a2 22, referred. --. ~~ - “7° 61 | 64 | Dictaphone Corp com....* 5 | 613)| Class B-....---.---- asa 
nets Pow & 14 6% of. 87 | 71 $8 preferred... ..-.-- 77 | 84 ||Steteon (J B) Co com .-.. 
Inland Pow & Lt 7% pt. “a= 91 | Dixor (Jos) Crucible $4100] 32 | 38 || $2 preferred......... 13 
inermaty Powe, 0 isto) 8 SS | 3, | Borer De Cast pa-n80| | 19 |S Dumers-——-o-) Ue 
Jersey Cent P&L 7% pt 76 oo-- = Dougias Shoe pret -----10 T6 | 19 Wharton Ir& St com®} .... 
Kansas Cit Pub Service “Ts << 21 Draper Corp. ergtina: alae A 21 23 a ol Le 4 
Preferred... - = = wow nnn 2 5 "| 60 2] Driver Harris $7 52 |iTenn Products 5lg 
pe len RG dy Saggy m4 30 | 9s. | Drv-lce Holding -.--| 30 |}Tubise Chatillon $7 vf B 32 
i vaaiaad seman s 49 15 | 17 | wusemenn Magneto com....| ....| 8 Mtg Co 40c.-1 1 
Kings County Ltg 7% pt 100) 85 40 | 60 Preferred .........-- -.--| 55 ||United Business Pub pref100|} ...- 
| \Apreterred A-< + oe 7100| 78 "18 "82 Franklin Ry Supply 10 ver ‘onine $7 wee 2100 B i 
Los Ang Gas & E16% pt.100| 85 83 | ... . ss b- wean ee “4 
Graton & ht com 14] 1%'lWeleh Grape Juice pref.100| 90 
Investment Trusts. - es ademas sl Siw torn ie 9 i 
AB way way E.. te 3s a yonauad Trustee Shs A... : --. | Gt Northern Paper $2.40.26; 17 | 19 weenie ee 
Amer Composite Tr Ghares.| 34) 2%j) O---.----------------- 826) 8.38 | Rema e err ante |S hase ee 
Convertible preterred....| ....| ...||Equity Corp com stamped _- | %| Preferred.......-...- 100] 15 | 18 Wales & Gate 0. Oe, » 
6% preferred .........-- : 3 Equity Trust A.---- 1.95] 2.20 Ind preren eee, ce ie, ee Oe maereres: 1001 80 
Se eee vive-year Fized Tr Shares. 2%| ...| Preterred ..-------<- ido} 39 "| 32 
(5 25 secppaeatag pte Brome $a rust ey ck *| 653 _.. | Internat Textbook ---.- 100; 4 6 || Young (J 8) Co com....100) 75 
WERE cc cccc Lccu¥ soll Micka bo neckbdcik tides PS ee th or Lawrence Porti Cem $4 100! 8 | 12 |! Preferred_.......--- 1 90 
General com A. 212 3 
“Cgamon 5. poveesnsenee] goth gl Ul uated Baa snn cannes ii. tag Telephone and Telegraph Stocks. 
».—i(té«‘( BR os <--- --- 12,17 
Insuranstocks Corp - “= 2 -~- | am Dist Tel of N J $4....% 46 , 61 \;New York Mutual Tel_.100:4 
aapen Standard Ol) eae sdbewe a 1 79h preteresd ac dibwadat 100} 76 | 80 ||Northw Bots Tet ot 6147 180 103 4 
Atl & Pac Inter’! Corp un *| 12%] 13% | Bell Tel (Can) 8% pref--100| 75 | 82 ||Pac& Ati feleg U 8 1% - 25/4 8, 12 
with warrants. -_ bi 1 1% pg ei poet OS 7 _ : —_ $1.40... n° ru 
with warrants -_- Cl woe ace preferred A...... 
Atlantic Securities Corp pf.*| 191!2' 24 || Common B...-.........- weer wad T MOO cecsanseca ----|100 ||Porto Rico Telephone. .-.--. i 
won an 7% preferred...-....--- 65 ||Roch Telep $6.50 Ist pt.100} 100 [103 |} 
AmeeS mea geaae| 04 HS | Bm Se Teg Se eO nn cioo] 35°19 [loo a fe tetene 8% lool 108 [108 
Bancamerica- 1.65| 1.70 | Franklin Teleg $2.50...- D . 
scorer vere On Bel | cere t de | $5 las avant Ps. tate [oe 
25,| _.. | Lincoln Tel & Tel 8% ----.- ! = ai 
Basic a heey Bhares.._-*| 1.90! 2.00/|Leaders of Industry A... - are ~*~ | Mountain States Tel & Tel_| 93 | 97 .60 preterred.......-- 7\|9% 
British Type Invest...-.-%| .70, .80)) B.....-.........---.-- New Ergiand Tel & Tel_100 Wisconsin Telep 7% pret 100' 106 '109 
Nat Corp claws A---| 11!2| 1412)}, O__----2-22 2222 lee 
= etecet eee Chain Store Stocks. 
Century Trust Shares ..--.-.- 
ree | eee eel 6% ohh ware.100] 66 | 66 
Sa 42 | 46 ||Mutual Invest Trust ci A-- etropol Chain pref... pam aye” 
thange Corp A... & Sons 1 siiakaic ie 
Chaise Bochange Corp A... Pt * neuenel Mangement com.* Ly or aph g pref »D 
“Trust Bhares ----| 1.55\ ...!|Nattonal Trust Shares Murphy (8 C) 8% pret.100| -...| 90 
ey Fcc 1.50] 1.65||Nation Wide Securities Co_- Nat Shirt Shops ~-=-558 a 
oan h Pesta tes Shares— oan tom ty "Trost Shares Newberry (J) Co 7% pt.10 |¢ 70 | 77 
feneresscoee igol ze Las || Gedee 1980.22222222202 wrt corgrag: beod ary 
Crum & Foster Ins com B.. ee n = 4 Pigsly-W. Corp. --- <8 108” = 
Stee eens eee 24) 2%/|00 40 ||Rogers Peet Co com....100) 40 | 70 
Deposited Bk Bhs ser N Y..| 2.50, _._||Old Colony Inv Trust com. 100/4 92135 ||Sechitt Co pref...---.... 100] -.-.| 90 
Depos Bk Shs N Y ser A... 24 2%)||Old Colony py hay Rh dhe iste’ 93 
Deposited Insur Shs A -- --- 92%g'__ 2% |Petrol & Trad’g Corp ol A 25 ---- 10014 -..._ 89 _!'0 8 Stores ist pref -----100" i5iz 31 
* No par value. 4 Last reported marked. 4 New stock. 
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Sugar Stocks. Insurance Companies. 
Par, Bid | Ask Par; Bid 1 Ask 
bp Semone 111g} 12 Estates Oriente pf cae Bid | Ask Ask 
tee Goo hina sla.) Sn@eed Fone Bannon} 2.) 6 28 | 33 |i Kansas City Late | 
i@avaunah Sugar com..... 49 PLR OE pe Ee = 4 Knickerbocker 6 
7% preterred.......- 82 7 381 : z | 
' . 2 
Federal Land Bank Bonds. i °7 ----16 i 
Sis paces Keocman| 1 | Hsleie ea om aed) era] Ss + Si 4 
1 : sesrenil 3 7 | 10 |Majestie Fire.._....-.-- 
Ics 1956 opt 1986....343| 82 434s 1953 opt 1 s| 87% 4 | 7is||Maryland Casuaity 8 | 
46 s| 7g 
4 1 6's] 7's|| Mass Bonding & Ins 25 | 
4348 1 223 | 27 }\Merchants Fire Assur com 18 
4348 1 812|| Merch & Mfre Fire Newar 316 
i} 9 | 12 || Missouri State Lite 4 
| 131g} 171g/| Morris Plan Insurance ced 
| 2 3 || National Casualty 8 
} ----| 65 |) National Fire... ......--. 28 
290 {315 |i National Liberty ; 
National Union Fire 30 
lictew (Matias 9201 25%) 27%\|\Net Bronx Rack... 11 | 13 j|New Amsterdam Casual_-.i 17 
70 | 90 |iNew Brunewick_.......- 
4/6 Engiand Fire 18 
110 {135 {|New Hampshire Fire. -.-.1 32 
Nlgtent National of MY. .1001 1220) 1490) \Peovles National... 32 | 37 Jersey.........-- 15 
1 3 |j|\New York Fire com 812 
3 5 jiNorth River......-.-.---- 7 
10 | 13 ||Northern.......----.--- 4312 
<5 Aachen 5 8 || Northwestern National - --.- 75 
4 6 ||Pacific Fire......--.--- ee 
414} 614]|Phoentx_.......-......-- 10; 3512) 37ig 
1g] 4019]| Preferred Accident ----.- 20 9,14 
43 || Providence-Washington..10| 14 | 16 
61g| 75, ici inpasntnctinenseaivanm es lig] 3ig 
91gi|Public Indemnity (formerly 
Hudson Casuaity) ...-.-.-. lig] 2 
2 6 
AS SESS 25 | 28 || Reliance Insur of Phila. -..--.- 2 4 
OE ERTS REI 5 8 Ris See, 3 8 
rust_.- 60 | 90 ||Rochester American-- --- 25| .--.| 30 
son cdpisaidpsiila toes 65g] 81gi\St Paul Fire & Marine._.25 8712) 921 
dedi anwad ----| 8 ||Seaboard Fire & Marine... 4 
Security New Haven....10] 18'4| 201 
8%4| 10%4|| Springfield Fire & 55 | 65 
im iteh Standard = arian anenairas ro 4 H+ 
snptabuiaiie Stuyvesant._.......-.-- 
intee « 35 1 Sun Life Assurance.....100} 230 [330 
33 Transportation Indemn’y 1¢ Ale 
Leiansipaiieabel abla 914] 1114|| Travelers Fire. ...-.....1 5 
15g}/U 8 Casualty-.-..~.--.-.-- 13 
————— =" A+ U 8 Fidelity & Guar Co..10 5 ots 
debated aceeerannae antec 4 4 
Chicago Bank Stocks. anh be Soe ait ae as 
Republic....... 69 | 71 ||Harris Trust & Savings.100 247 lass 4 Westchester Fire........ 734) 9% 
Commerce.....- 12 ; 14 || Northern Trust Co--..-.- 100} 280 
Continental Ili Bk & Tr.1 89 | 9012||Peoples Tr & Sav Bank.1 75 | 80 
National......... 100] 169 |172 ||Strauss Nat Bank & Tr.100) 100 /|110 





































Industrial and Railroad Bonds. Realty, Surety and Mortgage Companies. 










6412; 6912 | Bond & Mortgage Guar._ 3612|| International Germanic 15 | 20 
94 | 97 Empire Title & Guar.._.1 60 j|Lawyers Mortgage-.-..-- 9%) 11 
12 | 14 Title & Mortgage National Titie Guaranty 1 8 M1 

18 ||State Title Mtge (new) -__1 25 | 35 














+. --. | Home Title Insurance... 
56 | 60 
6 | 10 = 

36 | 42 

4 5 Aeronautical Stocks. 

82 | 36 

18 | 22 Seater eee a4 --..| # ||Kinper Airplane & Mot new 
American Airports ~--<} «.--| 1 |) Sky Speciaities............ 

46%) 51 Aviation Sec of New Engl... 2 & |\Southern Air Transport .... 

70 | 76 Central Airport..........- 2 4 


























Quotations for Other Over-the-Counter Securities 
Short Term Securities. Railroad Equipments. 
























































































Bia | Ask | 4 
Mtg Se May 1937 General Motors A Kansas City Southern 5}és . 6. 
Co of Amer 86 {| 86% 5% ser notes...Mar 1933] 100 /|1001¢ Loultsvilie & Nasbville 6s. - 6.4 
Metal 6 5% ser notes...Mar 1934| 981s| 98% 5 
mer Rad deb 4 5% ser notes...Mar 1935) 97 | 9712 a 
Am Roll Mill deb 5e Jan °48 5% ser notes...Mar 1936] 9612] 9712 & 
434% notes 1933_...Ma&aN pers Gas & Coke— 6. 
53s" aeareusee 6e_.June 1947] 67 | 69 6. 
Wat Wks 5s Mag Pet 434s Feb 16 °30-" 98 |100 6. 
Bell Tel of Can 56 A. Mass Gas Cos 534s Jan 1946) 877% 88 6.25 
Loco 54s '33 M&S Proc & Gamb 434s July 1947 99 6.00 
Pkg deb 5348 Oct 1937 Swift & Co— 5.26 
Ill Boston— 6% notes 1940..... M&$| 87%) 8912 5.36 
notes Nov Union Ol) be 1935_.--F. 061g 5.28 
pots Ja United Drug be 1984--ASQ) 100° $ ell 
Debenture 5s &. 
Debenture 5a 5.00 
5.50 
5.00 
Bond 6:20 
onds. re 
Alton Water 5s Hunt'ton W Ist 6s 54 M4&S| 90 | 94 
Ark Wat Ist 5s lst m 5s 1954 ser BLM4&S| 80 | 85 5:50 
tabula W W Joplin W W 5s '57 ser A 60 | 70 5.50 
Atlantic Co Wat 5s Kokomo W W 5s 1958 J&D| 60 | 70 5.50 
Birm W W ist 548A Monm Con W ist 58'56J&D} 70 75 
) 1st m 6s 1954 ser B_J& Monon Val W 53s °50 J&J| 80 | 85 
ist 66 1957 ser Richm’d W W Ist 5e’°57M&N| 70 | 74 
Butler Water 68 19% St Joseph Wat 5s 1941 A&O} 88 | 92 
City W (Chat) 5e B "54 South Water Co— owe eos 
| st Se 1957 ser C_ Ist 5s 1955_..._____ F&a| 90 | 94 Sig] Ball 
1] Commonwealth ist & ref 6s 60 ser A J&J| 84 | 86 | 
Ist be 1956 B lst & ref Se 60 ser B 3&3) 80 | __. 50 | --- 
ist m 6s 1967 ser C_F&A Terre H'te WW 6s'49A5&D| 90 | 95 0 | --- 
Davenport W 5e 1 ist m Se 1956 ser B-J&D| 80 | _-. is) -— -H 
ES L & Int W Se exarkana W Ist 58 ‘53F. 60 | 68 a 
ist m 6s 1942 ser B Wichita Wat Ist 6s °49 90 | 95 
Ist Se 1960 ser D... F&A Ist m 5e 56 ser B._F&A| 81 | 85 
ist m 5s 81 | 85 
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Current Carninge — Monthly, Quarterly and Bal DVearty. 


CUMULATIVE INDEX COVERING RETURNS IN PRESENT AND PREVIOUS ISSUE. 


Below will be found all returns of earnings, income and profits for current periods, whether monthly, quar- 
terly or half-yearly, that have appeared the present week. It covers all classes of corporate entities, whether 
railroads, public utilities, industrial concerns or any other class and character of enterprise or undertaking. 
It is all inclusive in that respect, and hence constitutes an invaluable record. 

The accompanying index, however, is not confined to the returns which have come to hand the present week. 


It includes also some of those given in the issue of April 23. 





The object of this index is to supplement the 


information contained in our “Monthly Earnings Record,” which has been enlarged so as to embrace quarterly 


and semi-annual statements as well as monthly reports. 


The “Monthly Earnings Record” was absolutely 


complete up to the date of issue, April 22, embracing every monthly, semi-annual and quarterly report which 
was available at the time of going to press. 


The index now given shows the statements that have become available in the interval since then. 


The 


figures in most cases are merely for a month later, but there are also not a few instances of additions to the 
list, representing companies which had not yet made up their returns when the April number of the | 
“Monthly Earnings Record” was issued. 

We mean to continue giving this current index in the “Cnronicle” each week, furnishing a reference to 
every return that has appeared since the last preceding number of the “Monthly Earnings Record.” The 
latter is complete in and by itself, and for most persons will answer all purposes. But to those persons who are 
desirous of seeing the record brought down to date every week, this further and supplemntary index in the 


“Chronicle” will furnished an invaluable addition. 


The “Chronicle” index in conjunction with the “Monthly 


Earnings Record” will enable any one at a glance to find the very latest figures of current earnings and income, 


furnishing a cumulative record brought down to date each and every week—an absolutely unique service. 


A 


further valuable feature is that at the end of every return, both in the “Chronicle” and the “Monthly Earnings 
Record,” there is a reference line showing by date and page number the issue of the “Chronicle” where the 
latest complete annual report of the company was published. 








Issue of Chronicle. 


Name of Company 


Adam-Millis Corp -_.-..-.....------ Apr. 
Addressograph Multigraph Co------ Apr. 
Affiliated Products, Inc__....-..... Apr. 
Ainsworth Mfg. Co._____...-.--..--- Apr. 
Air Reduction Co-.--.....-...----- Apr. 
Akron, Canton & Youngstown- ---_- Apr. 
Alabama Great Southern-.-.-_....-_.- Apr. 
Alabama Power Co- --_........-.----- Apr. 
Alabama Water Service Co -__-..._.-. Apr. 
Allied Kid Co___.......------..---- Apr. 
Allied Products Corp---.-........-.-. Apr. 
Allis Chalmers Mfg. Co--_.....-..-.-- Apr 
Rtn ditbnenancaecedwacdonsen Apr 
Alton & Southern. ---_....-.-....--- peed 


American Bemberg Corp- ---.-..---.-- 
American Diet. Tuledeants Co (N, J.) Ape. 


American Hide & Leather Co__._.__- Apr. 
American Home Products Corp. _--.-- Aee : 
ROD BGS GIs a cccccwsccdeboenoss Ap 


When Published. Page. 


American Lauadry Machinery a aoe. 23... 


American Machine & Metals Co... -__ Apr. 30_.3258 
American Thermos Bottle Co_._.__- Apr. 23.. 
American Type Foundries Corp. -- _ 30__3258 
American Utilities Co-__-......... r. 23__ 5 
American Zinc Lead & wn Co. ry 30__3258 
Amaconda Copper Mining Co....... Apr. 23__.3091 
Anchor Cap Corp... ---.-..---..--- Apr. 30__3258 
Andes Copper Mining Co-._......._-. Apr. 30__3277 
Ann Arbor RR__..-__-.-.....-.-.-- Apr. 30__3256 
Art Metal Construction Co-_-_._..__- Apr. 23..3100 
fp.----~------~-------+--- pr. -~ 
Atchison Top. & S. Fe Ry. System__Apr. 30__3256 
Atlanta & West Point. -..........- Apr. 30_.3252 
PROMOS GE . onkin nsec ccsnentaneccea Apr. 30_.3252 
Atlantic Coast Lime-__....--.......-. mony 30__3252 
Atlantic Coast Line RR.Co-_......_. . 23__3087 
Atlantic Gulf & W. Indies SS. oy age y 30_.3258 
Atias Powder Co. ....._..--.....--- Apr. 30__3258 
Baltimore & Ohio RR---_........-.- Apr. 30__32 
B. & O. Chicago Terminal. --_-..-.. - Apr. 30_.3252 
Bangor Aroostook RR. Co.......... pr. i 
Barnet Leather Co., iac is Sh blatant Apr. 23..3100 
Bermedali Corp--.-_-.-.-...-....-.---- Apr. 30_.3258 
Beatrice Creamery Co-_-_..-.-...-.-.- —_ 23_.3100 
Beech Nut Packing Co----......-.-- Apr. 30_.3258 
Bell Telephone Co. of Pennsylvania. aoe. 30__3258 
Beit Ry. of Chicago- --.........--.-.-. Apr. 30_.3252 
Bessemer & Lake Erie. -__.......-._- Apr. 30__.3252 
Bethlehem Steel Corp--_---.........- Apr. 30_.3258 
(Sidney) Blumenthal & Co. .._....-. Apr. 30_.3259 
OE Te Apr. 30_.3258 
Boston & Maine RR---. eet 30__3256 
Boston Elevated Ry_-__-......-...... 30__3258 
Brazilian Trac., Lt. & Power Co. “LedApr: 23__3081 
Briggs & Stratton Oc ee es Apr. 30_.3259 
British Col. Pulp & Passe Co., Ltd_ Aue. 30__3279 
yn E.D. Terminal-_-_-......... Apr. 30_.3253 
Butte Copper & Zinc Co. ..-......-- rou 30__3259 
Cambria & Indiama-.-.--...-.....-.--. Apr. 30_.3253 
Campbell Wyant & Cannon Fdy. Co. Abe. 30__3259 
Canada Northern Power Co- -.-_-_-_... Apr. 30__3259 
Canadian Nat. Lines in New Engi_._._Apr. 30__3253 
Canadian Pacific Ry---..-...-.-.---.- Apr. 30__3256 
oe Fe es a ae Apr. 30__3259 
Carolina Clinchfield & Ohio Ry.._.._Apr. 23__3093 
Central of Georgia. --_--.-.---.-....--- Apr. 30_.3253 
Ceatral Power & Light Co...-.-..-.-_- Apr. 36__3259 
Central RR. of New Jersey.......-.- Apr. 30_.3253 
Ceatral Vermont Ry., Inc. ......-.- Apr. 30__3256 
Cerro de Pasco Copper Co.-.....--.- Apr. 30__3280 
Charleston & West Carolina--.--.--- Apr. 30__3253 
Chesapeake & Ohio Lines---_._-..--~/ Apr. 30__3253 
Chicago & Eastern Illinois Ry-----_-_ Apr. 30__3253 
Cee Be Ts a no ooo che cawscia.- Apr. 30__3253 
Chicago Burlington & Quincy- ----- aoe. 30__3253 
Chicago Great Western -----._.----- Apr. 30_.3253 
Chicago Milw. St. Paul & Pacific_- > 36 __3253 
Chicago & North Western Ry. ----.- Apr. 30__3253 
Chicago Rock Island & Pacific... -.- Apr. 30__3256 
Chic. & St. P. Mina. & Omaha Ry__Apr. 30__3253 
Ce so ceminamnemanil aa. 30__3259 
CE CRG Ses bb won n - as erenewse« 30__3280 
Cia New Orleans & Texas Pacific. _- Aan 30__3255 
Cities Service Co. .......--..---.--- Apr. 23... 
Clark Equipment Co_-_.........-.-- Apr. 23_.3101 
Colorado Fuel & Iron Co.......-.--- Apr. 30__3259 
Commonwealth Edison Co-..-.......- Apr. 23_.3082 
Commonwealth & Southern Corp...Apr. 30..3259 
Community Power & Light Co-_-_---- Apr. 30_.3259 
Conemaugh & Black Lick.........-. Apr. 30..3253 
Connecticut Electric Service Co....Apr. 23..3082 
Gas Utilities Co.._.-. Apr. 30_.3259 
Cons. Min. & Smitg.Co. of Can., Ltd.Apr. 30. .3280 
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Consolidated Oil Corp_--_-_........-.- pr. 23..3102 
Consolidated Textile Corp____..-.._-. Apr. 23_.3102 
Consumers Power Co--_-_._--------.-- Apr. 30__3259 
Container Corp. of America-_-_----_._ Apr. 23__3082 
Continental Baking Corp-.-_-..-._---- Apr. 30__3259 
Continental Diamond Fibre Co- -____ Apr. 23..3102 
Continental Shares, Inc. _...-.-..--. Apr. 23_.3102 
Se a) CEE Apr. 30__3259 
Cs BON in Chilekin nn nn nn dened cn Apr. 23..3103 
Crown Cork & Seal Co., Inc__..-_.-. Apr. 23_.3103 
Delaware & Hudson__-----_.....----- Apr. 30__3253 
Delaware Lackawanna & Western..Apr. 30__3253 
Denver & Rio Grande Western RR._Apr. 30__3256 
Derby Oil & Refining Co---_..-._-_- Apr. 30__3281 
Detroit Street Rys_-_........---.--. Apr. bite 
Detroit & Toledo Shore Line- ----__-- Apr. 30_.3253 
Detroit Toledo & Ironton._-..... _-- Apr. 30_.3253 
EE Si tinueidiawonndabussaces Apr. 30_.3259 
Di Giorgio hg Ds ssn wleltidiaimoae Apr. 30__3281 
me ON REE ES Say Apr. 23..3082 
(E.1.) du Pont de Nemours & Go.---Abr. 23__3082 
Bs ncn onjediciiad 30__3259 
Eastern Massachusetts Street Sao: 30__3259 
Eastern SS. Lines, Inc._._....._-_-- Apr. 30_.3281 
Eastman Kodak Co.-.-_.-.........-. pr. 23..3088 
Engineers Public Service Co... _-_-_- Apr. 30_.3259 
gg Se eee | Apr. 30_.3253 
Erie RR. System__-_._-_..--_---..-.-. Apr .-3257 
Evans Wallower OO. .cievundes pr. 30_.3281 
Ex-Cell-O Aircraft & Tool Co._._.-. Apr. .-3260 
CRD WU ono chs bbe cccccnammenacsss Apr. 30_.3282 
Finance Service Co. _..........-..... Apr. 30_.3260 
Florida East Coast.._.--.....--..... Apr. 30_. 
Foote Brothers Gear & Machine Co. “Apr. 30_.3282 
Foote-Burt Co.._......-.--~.--...-. Apr. 30.3260 
Ford Motor Car Co. of Canada. ....-. Apr. 30_.3268 
Fort Smith & Western. --........... Apr. 30_.3253 
Fort Worth & Rio Grande--._.....-.. Apr. 30_.3255 
(Geo. A.) Fuller Co..-......-----..-.- Apr .-3260 
} neem 9, Re eee Apr. --3253 
ible Corp. .-........--..-.-- Apr. 30__3260 
emer Sides So _ > mieninenarapliiagal Apr. 30_.3260 
General Foods Corp- ----.....-.-..-- Apr. ahs 
General Motors pend LS om ves eiiienmyiiagil Apr. 30_.3260 
Re i. dan onc csmaaiin Apr. .-3253 
ON OE OS ee Soe . 30_.3260 
Georgia Southern & Florida Ry - - - _- Apr. 30_.3255 
Granby Cons. Mining, Smelting & 
ne Oe, EA, con cctmandeues pr. od 
Grand Rapids RR__.............-.-- Apr. 30__3271 
Grand Trunk Western.--_........--. Apr. 23_.3079 
Great Northern Ry-_--_-........------ Apr. 30_.3253 
Gas oe ee SEEING. 2. « ca cemcdccces Apr. 30_.3253 
gt! a a Apr. 30_.3 
Gulf Mobile & Northern -.........-. Apr. 30..3253 
Gulf States Steel Co-.-_...-......-.. Apr. 23..3083 
Havana Electric Railway Co_....... Apr. 23..3083 
Hercules Powder Co- --...........-.-. Apr. 30_.3260 
Holly Development Co--_-_-......_--. Apr. 30__3283 
Honolulu — Transit Co_....-.. Apr. 30__3260 
i EE SS Apr. .-3260 
Humble Oil & Refining Co__....-...- Apr. 23.3105 
Hupp Motor Car Corp. -_-.--....---- Apr. 30_.3260 
Illinois Central RR-..........--..-- Apr. 30_.3254 
Illinois Central System_-__._....-.-- Apr. 30__3254 
Iflinois Terminal Co-_-___._...-..-..-- Apr. 30_..3254 
Deen Ce.  nccmnbedaan Apr. 30_.3260 
Inspiration Consol. Copper Co--.-.- Apr. 30__3284 
Intercontinental Rubber Co... .._- Apr. 23..3106 
Interlake Iron Corp-.-__-..-......--- Apr. 23__3083 
International Business Mach. Corp _Apr. 23__3083 
Internat. Great Northern RR. Co_.Apr. 30__3254 
International Printing Ink Corp__..Apr. 23.3106 
International Products Corp- ----.-- Apr. 30__3284 
BEGGS COUN. an ancccesccocanaend Apr. 30__3260 
Island Creek Coal Co-_-_--_-._-..-.-- Apr. 30__3260 
Joint Investors, fac..........-....- Apr. 23_.3106 
Jones & Laughlin Steel Corp-.-----_- Apr. 30__.3260 
Kansas City Southern System. _--_-_- Apr. 23_.3080 
(Julius) Kayer & Co-_-_-_-.-.---.---- soe: 30__3260 
Kennecott RB Le Apr. 23..3107 
Keystone Tel. Co. a Philadelphia _ ree’ 30__3260 
Kidder Participations, Inc. -.~.--. .-.-.- Apr. 30__3285 
Kidder Participations, Inc. No. 2_._Apr. 30__3285 
Kidder Participations, Inc. No. 3._..Apr. 30_.3285 
Kidder Peabody Acceptance Corp...Apr. 30__3285 
Lake Superior & Ishpeming-.-.-.--.-~-. Apr. 30_.3254 
Re ON Sak acc cc cctisbn pedne Apr. 30_.3254 
TS ee rae ean Br Apr. ow 
Lehigh & New England._.........-. Apr. 30..3254 
Dae Wi 5. i enoncccenqance Apr. 30_.3254 
Lehigh Valley Coal Co-.....-..-.... Apr. 30_.3286 
Lily Tulip Cup Corp. ..........---- Apr. 30__3260 
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Edeet: Beit Oa, cis dics = bids 0 ccc Apr. 30__.3261 
Loblaw Groceterias, Ltd_.....____. Apr. 30_. 
Long Island RR Co-._____.-_.....-- Apr. 30__3255 
Louisiana & Arkansas Ry. Co-__..-- Apr. 30__3257 
Louisville & Nashville... _......._-. Apr. .-3254 
Ludlum Steel Co.___--.._-----_-..- Apr. 30__3261 
MacAndrews & Forbes Co---_-___._-- Apr. 30_.3287 
Magma Copper Co.........-......- Apr .-3261 
aine Central. ......-...-...--.... pr. 30__3257 
Margay Oil Corp............----.--. Apr. .-3287 
MEE BOD ows ob kc aednsccnnnomouck Apr. 30_.3261 
0 a bbied ie beh dicices Stakes dakabhaed, pr. 30..3287 
SE BAO d 0. 6b d Sm Soweens de anil Apr. .-3287 
Mesta Machine Co._.___....-.-...- Apr. 23..3108 
Metropolitan Edison Co..__-.__.... Apr. 23_- 
Michigan Gas & Electric.._.._..... Apr. 23.. 
Mid-Continent Petroleum Corp. -.__-. Apr. 23_.3108 
Minneapolis & St. Louis____.__._.. Apr. 30_.3254 
Minnesota & Ontario Paper Co..._Apr. ..3288 
Missouri-Kansas-Texas Lines___.___ Apr. 30_.3257 
Missouri Pacific RR. Co......._.-..- Apr. 30..3254 
Mobile & Ohio RR. Co.._.....-...- Apr. 30_.3254 
Monongahela Connecting. --..._.... Apr. 23..3079 
Monongahela RR--.-..........----.- Apr. 30..3254 
Montour RR_......--..----.------- Apr. 23..3079 
Motor Products Corp.......-...-... Apr. ..-3261 
Muskegon Motor Specialties ie oie Apr. 23..3108 
Nashville a & St. Louis. “gee: ¥e 
National Acme Co...-...-......-.- Apr. 30_.3261 
National Cash Register Co. ....._.- Apr .-326 
National Oil Products Co. .......... Apr. 23..3108 
National Steel Corp. -.............- Apr. - 3264 
BOGE SID» cneiin hs rceten 6 64)-oin we cites Apr. 23..3108 
Nevada-California Electric Corp....Apr. 23_.3084 
Nevada Northern... .-......-.-.-.- Apr. ..3254 
Newburgh & South Shore Ry-_.....-. Apr. 30..3254 
New England Tel. & Tel. Co....___- a _-3084 
New Jersey & New York............ 30. .3253 
New Orleans & Northeastern RR. Geass: aes 
New Orleans Terminal.-_........... Apr. er 
PUR WEE Sic ctnvansnccccedsdinasen Apr. 30_.3289 
New York Central.........-...---. Apr. ..3254 
New York Chicago & St. Louis. -____ Apr. 30_.3254 
New York Connecting...-........-. Apr. 30_.3254 
New York Dock Co. ..........-.-.--- Apr. 23__3109 
N. Y. & Honduras Rosario Mining CoApr. 30_.3289 
New York New Haven & Hartford..Apr. 30..3257 
New York Ontario & Western Ry.CoApr. 30__ ‘7 
New York Susquehanna & Western_Apr. 30_.3254 
New York Shipbuilding Corp-__-.._. Apr. 30.3261 
New York Telephone ee deh sespn-cliepniedianiced aoe 30. .3261 
New York Water Service Corp... Apr. 30..3272 
New York Westchester & a. Ry_Apr. ~--3261 
Niagara Hudson Power Corp..._.._ Apr. 30_.3261 
Nineteen Hundred Corp... .....-.- Apr --3289 
Norfolk Southern .......... ..-.-.. Apr. 30_.3254 
Norfolk & Western RR_.........--. ~--3257 
North American Cement Corp-_..__ Apr. 23..3084 
North American Co........-.--..- Apr. 30_.3261 
North Central Texas Oi! Co., Inc_._..Apr. 23..3109 
North Continent Utilities Corp._..Apr. 30_.3272 
Northeastern Public Service Corp..Apr. 30__3272 
Northeastern Utilities Co_......... Apr. 30_.3272 
Northern Alabama... .-.-..--......-.- pr. 30__.3255 
Northern New York Utilities, Inc..Apr. 30_.3273 
Northern Pacific Ry. Co............ Apr. 23__3089 
COR OG OO ican occ nnammonni Apr. 30..3261 
Ohio Electric Power Co____........ Apr. 30..3273 
Oliver Farm Equipment Co_________ Apr. 30..3289 
Omaha & Council Bluffs St. Ry. CoApr. 30__3273 
(The) Orange & Rockland Electric CoApr. 30_.3261 
Oswego River Power Corp._._...--.. Apr. 30_.3273 
Owens-Illinois Glass Co____._-._-..-.- Apr. 30_.3261 
Pacific Lighting Corp-.-.-...--.-_---- Apr. 30__3262 
Pacttic Tel. G& Tel. Ce. ..-2.2 cc ecce Apr. 30__3262 
Packard Motor Car Co.-__._...--.--- Apr. 30__3262 
Parker Rust-Proof Co.-_....-.....-.- Apr. 30__3262 
Penick & Ford, Ltd._.....-------.-- Apr. 23..3084 
Pennsylvania Coal & Coke Corp.__..Apr. 30__3262 
Pennsylvania-Dixie Cement Corp.__Apr. 23_.3084 
Pennsylvania Gas & Electric Corp..Apr. 30__3273 
Pennsylvania RR-_..._....--------- Apr. 30__3255 
Pennsylvania ame System. _._._ Apr. 30__3257 
Drug Stores. -__-.......-.-.- 30__3262 
Peoples Gas & Elec. Co. (Oswego, 
ovoansatidivetudisasababeed 30__3274 
Peoria ‘& Pekin Union............- Apr. 30_.3254 
Pere Marquette... _.........-....... Apr. 30_.3255 
Philadelphia Co. .-...........-...-.- ial 
Philadelphia Dairy Prod. Co., Inc_Apr. 30_.3290 
Philadelphia Electric Co........-.-.-. pr. 30__3262 
Philadelphia Rapid Transit Co. ---.. Apr. 30_.3262 
Phila. & Reading Coal & Iron Co..Apr. 30. .3290 
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Phil 4 << eee if ao 33.3098 eS air ie — a 30_.3255 Twie City Rapid ” Transit Co__------Apr. 23.3085 

ppine Ry. Co-.--.------------- >: Senet me: See eee eer Saw ean werann ere ’ 30..3275 Union PacificRR..............-.-- Apr. 30_.3264 
cen id Corp re ee soe eS “Med eke nae aes Calan Fes pon. Abe. 23--308e 
Pierce Petroleum Corp..-. ohiheneal Apr. 23..3110 Shawmut Bank Investment Trust -- _ .-3085 paee SS as aaa aoe erg Saaanee. so -Soes 
Pirelli Co. of Italy. --..-.--.--.---- Apr. 20..3291 Shell Pipe Line Corp--------------- fiom Cae Apr. 30..3276 
Pittsburgh & Lake Erie__..._.....- Apr. 30..3254 Shell Union Oil Co---------------- a ieed = Beech Gece 3 
Pittsburgh Rallwaye EES ae: = a aera Valley Water Co--------- United Padsamer Gere... 

ittsbu i ie pr. th. Mines Gbiscinncnrcvececcanccecces Carr 

lovee tone Screw & Bolt Corp...... Apr. 23_.3110 Sioux City Gas & Electric Co--- er page nnd ae een 

Pittsburgh Shawmut & Northern..Apr. 30..3255 Vacuum Corp. ------- United ed ee ae od Sasa eam 

Pittsburgh Terminal Coal Corp....Apr. 30-.3262 Soo Line System ----- eeerses Un as cio Co pe. 3 

Pittsburgh & West Virginia_____.__ Apr. 30_.3255 South Carolina Power Co---..----- 293 | reo States Dairy Products Corp_Apr. 30..3295 

(The) Power Corp. of New York....Apr. 30..3274 South Penn Oil ee san a5 bncbe aorre US Ho. Machinery “eta Apr. 23... 

Public Service Co. of New HampshireApr. 30..3274 Southern Bell Telep oon noone Sieanauil ret ny - oe  Epgeetaeapemge pr. 30..3263 

Public Service Corp. of New Jersey..Apr. 23..3085 Southern Bond & yoy "Pe a7 —_ 30.3262 US Oll & har ress gigs ai pr. 23..3113 

Public Service Co. of Nor. Illinois_..Apr. 23..3085 Southern Calif. Edison ----Ap 30. 13278 U.S. Realty & improvement Ga... Apr. 23..3086 

paneen R Linke t eoneiinna Ge ioe 33.3088 Senetionnin Saat i Ueiiteies Con. Apr. 23..3098 United States Steel Corp - 30.3263 
way & Light Securities Co._.... ° --89GD SOOUTEICEE S00 OF UES NN <n mm a 

Raybestos- Manhattan, Inc........- Apr. $0. 209% Seekers — hry Elec. Co- “Ape: = aan ro — 5 me a OREN mere 8 

REID. ci «dsc uw msitibdcanswkiwidis pr. nee Sou stem eee ae ae ae a 

Reliance Mfg. Go. of lilinols....-... Apr. 30..3262 Southern Pacific SS. Lines__-----_- fe BR em orp bob ospesoreanbene te 

Reo Motor Car Co....-.-....-.----- pr. 23..3110 Southern Ry. Co------------------ a es 

Republic Petroleum Co., Ltd__.--_. Apr. 30..3262 Standard Brands, Inc------------_- Se wee eee Bee ooo er 

Republic Steel Corp. ._.-.-_------- Apr. 30..3262 Staten Island Rapid Transit. --- -- - aie Gata Co. ...:...... 

Richmond Fredericksb’g & PotomacApr. 30_.3255 Stewart Warner Corp-.------------ ee S a 7 eee eee 

Rolis Royce Co. of America._.____- pr. 30_.3291 Studebaker Corp------------------ “3363 bt sy ang ae 

Russell oeer RP 0s Be aicenn ne Apr. 30..3291 Superior Steel Corp---------------- - eS oneahaede har Eoates Go Aor. 

OE cn tnncocnweecapueopenetone Ape. 30.3255 Tennessse Central Ry ---- --------- = so te Electric & Mfg. Go_._Apr. 30._3264 

Ryan Car Co.......-.....-.--...-.- Apr. 30_.3 Texas Gulf Sulphur 5 eget “3363 be aang Instrument Corp.Apr. 30__3304 

St. Louis Rocky Mt. & Pacific aan. 30.3 Tennessee Electric pod spesees - oo eee —— Sete 

St. Lovis-San Francisco Ry________ pr. 30__3255 Terminal Ry. Assen. of St. Louis. --- pr. 30__ : b doe ‘3 

St. Louis-San Francisco of Texas..Apr. 30..3255 ‘Texas & Pacific-------- parnemnets --3255 Te “ny alas 5 

St. Louis-San Francisco System__._Apr. 30._.3257 ‘Texas Pacific Coai & Oi - 2 a — ou > hea 

St. Louis Southwestern Ry. Lines..Apr. 30_.3257 Texas & Pacific Ry. Co------ me &. > elaies ar 

Sait Creek veemeree Oil Co__._Apr. 30..3292 Thermoid poet tg ot S-debebclateteieteteteteteten “3363 ¥ m & H+ weed ippi 

tetts Nak Manis te tee ‘ ences ton “73263 Yellow Truck & Coach Mig. Go... Apr. 30--3264 

Schulte Real Estate Co., Inc Thompson Pr 3 L.A) Young Spring & Wire Co..__Apr. 23..3086 

Schulte Retail Stores Corp_.______ Timken Roller Bearing Cate. - 5-5 Awe --3294 w. ) ng Vo) hy deeageneae eee 

DOREe PONE ORs ooo: cuin «i coniemsae Tokyo Elec. Light & Pow Apr. 23.3098 mame ye pney te *-“iee ee 

Scovill Mfg. Co__.......__________- Tung Sol Lamp Works- -.---------- Apr. 23.3112 Zonite u D-------------- 

Latest Gross Earnings by Weeks.—We give below the sug sh 1932. 1931. 1930 1929. 
latest weekly returns of earnings for all roads making such Gross from railway -. $1,315, ane $1,678, 013 $2,089,544 $2,451 B16 
reports: ee cate Net after rents. ~---- —681,375 31,867 91:1 352,001 

Pertod Year. a Pee Gross from railway-.. 3,687, 783 4.839.102 6.121.915 7.011.584 

Name— Covered, $ $ Net from railway.... —®57, 684, 902 1,083 ,386 aie if 
Canadian National 3d wkof Apr 2,690,499 3,531,682 —841,183 Net after rents_.____ —769, gh —122'385 225,315 877. 
Canadian Pacific 34 wkoft Apr 2,063,000 2,841,000 —778,000 
Georgia & Florida 24 wk of Apr 19,500 32,475 —12,975 Atlanta & West Point— on3. 1931 1930 1929. 
Minneapolis & St Louis 3d wk of Apr 168,666 228,056 —59,390 March— 172,390 $221,645 $240,900 

Gross from railway - -- $128.0 $172, 

Mobile & Ohio 3d wk of Apr 154,750 237,801 —83,051 Net from railway ___. 7'270 32/219 41,226 25,624 
Southern 3d wkof Apr 1,939,833 2,771,905 fine oy sie atten: a5 9 oy RPE —12,059 11,418 13 ,625 —1,928 
St Louis Southwestern 3d wkof Apr 245,900 345,708 —99, rom Jan. 1— 641,190 701,634 
Western Maryland 3d wk of Apr 252,543 296,868 —44,324 aon Saar: 367 os4 402.086 125:233 117577 

We also ere the following comparisons of the monthly Net after rents. --. -- 5,764 —13,332 5.221 ' 
totals of ad earnings, both gross and net (the net before Atlantic  City— 
the deduction of taxes), both being very comprehensive. 1932. 1931. $3937 3322 lice 
They include all the Class I roads in the country. Gross from eee --- $133 -4¢ 51O ee e740 | 52. 

Net after rents te.-..-. —81,392 —126,997 —129,950 —114,707 
Length Road rom Jan ooo 
Month. Gress, Harntnes. a . Gross from railway - - - 372,685 p | 0.008 500-937 __ 918-288 
yy os Net after rente.)-2-. 278208 —378:976 363/837 —373:811 
1931. 1930. Dec. (—). 1931. 1930. | |§$$ Net after rente..__-- ’ ' 
Miles. Mies. Atlantic Coast Li 
242,657 | 242,332 ct + mapa enmliabeatiet 93 1930. 1929. 
247.366 | 242421 © Nes tvanrraliwas’-2- “S'taseaa *Siboe Lys *aizas‘ons *srats-s10 
. ‘ railway - - - - ’ ’ ’ ’ e "6 
242,632 | 242,574 Net after remtann ==. 389:663 1,603. 1'881.318  27566.209 
, ’ rom Jan a 
242,968 | 242,494 Gross from railway... 12,759,792 18,451,695 20,188,618 23.206.208 
242,819 | 234,105 Net from railway__-- 3,162,894 6,131,937 ,481,260 as ‘ne 
ae ere ag 4 Net after rents -_----- 1,211,813 3,734,956 4,300,439 6,149, 
242,734 | 242,636 Baltimore & Ohio— Ae it aa) fo 
, March— * s 4 
igat wisiz., | ,igst., -Srosnfrom rallway- $11 649.538 $15.405.c02 817 208-405 920-25) 23 
522, —90,545,842 244. t 243 242,36 m railway.... 2,719, 533, B74. et ed 
WA Bi, 266,892,520 | 336,182,295 | —69,289.775 | 242'312 | 240,043 Net after remte.----- 1.716.008, 2.619.003 fp te Su 
? .-- 33,888, 44,345,965 651,231, 670, 
Net Earnings | ane. (+) of Dec. (—). Net from railway... 7468875 | °7°778:696 10:247:370 12.868. 
Month, - . Net rents. _____ 4:474,203 4,560,723 6,805,218 9,221,571 
1931. 1930. | Amount. | Per Cent. i: 
ees lee cee. t en Reus | teas gee to ee ee ee 
wor eereeece , ’ ’ ’ —_ —ese il o-- 3 1l * ’ » 

bruary.....-_--- 64,618,641 97,522,762 | —32,904,12 —33.76 ig beng 4 oa #3 of 31s 18, —5,683 —7.25 
Mareh........-... 84,648,242 101,541,509 —16,893 ,267 — 16.66 Net after rents______ 130'908 64,410 42,766 62.870 
Apail -..---------- 79,144,653 03,030,623 | 23,885,970 | —23.21 From Jan. i— = weet 
J BY..----------.. 81,038 ,584 111,359,322 — 30,320,788 —27.23 Gross from railway -- - 867.672 770,161 930,428 983 CFT 
Siem cosesagr | Hucasasig | —Boter230 | 1870 Netfromraliway---- 123 Seazp ae BI 
Seneeies-<-o | Seuems | true | epee | Set 7 : : 

ber-.-....----| 101,919/028 157,141,555 | —65,292.597 | —35.14 Senger & Avecstach-- 1931 1930. 1929. 

November. ..__.___ 66,850,734 99,5. 310 —32,706,576 —32.85 Gross from railway _- " $778. 599 $93 349 $1, bea 284 0,480 

mer et oneee 141,248 79, ot 841 | —82,841,593 | —41.06 Net from railway.--- 388,637 456.0 511,493 397.605 

January ~-m cotsaee 1 ~escemies | 00.91 Net after rents_____- 079 «353,835 © 405.791 323.35 
February..._...__- 57376087 | Geo7e.62s | --s'7ozose | 18-17 Prom Jan. }-~ 9 399.762 
ee : 2 “ Gress from railway . - . 2,080,366 2.519.834 2.849 39% 2.200.703 
et m way... y . ‘ ’ ’ 079, 
ne J 842.339 1,059,940 872,001 
Net Earnings Monthly to Latest Dates. Net after rents... 741,952 { 
Akron Canten & Youngstown— Belt Ry of Chicago— ; 

Mar 1932. 1931. 1930. 1929. March— 1932. 1931. 9182°:.0 3182940 
Grogs rom rltway. kaa sir" $32 oe O40 tsi rt 130'932 ee tis ‘Sas eras 152.561 198.967 
Net after rents s ae 35,750 39,915 61,138 97,976 Net after rents. ----- 81,895 150,503 147,685 154.686 

mee rom -il— i 

ReGomraitver----- SF ORI) Tah RN eae ans’ =—- RAR TA RIS EAe 

ay..... , ’ , , e rom ra o<<- ’ , . ‘= ame 

Net after rents-.----- , 74,515 130,888 256.435 Net after rents--__-- 219,021 448,84 "122 462,105 
Ann Arbor— Bessemer & Lake Erie— 

March— 1932. 1931 1930. 929. ar 193 931, 93? wm 1929. 
Gross from railway... $330,746 $394,731 $436,386 $576,105 Gross from railway... $255,340 $470.240 oo 7 080 one 5)4 
Net from railway___- 91,926 87,175 103,116 174.2 Net from railway-..- 138,670 —156 13 He 458 et 
we eat pg vie ARI 49,131 41,464 46,620 117,239 we. ge ong ile « —159,267 —182 —_ ¢ ’ 
Raheem valway’--: HQ Aae GEERT 3e5eS geass Gee amintney--- Tapas 19290 Losoges 7b 8 

railway - .--. i ‘ , ila w i ° . 
Net after atm ,099 1337 106,235 270,987 et after rents. .--.-.- 1,807 —547, ibs 173,375 280.823 
Aeahigen Fa Topeka & Santa | Ag 1930 929. Restos 4 Maine— 1932. 1931 1 1929 
. archa— . y+’ 
from railway --_. $9. 292 as $12. 534 567 $14,761,093 $17, ivae 240 Gross from railway... $4,221,387 $5,136,369 $5,853,282 09.256.758 
Net from railway... 1.919147 2, , 2, ,041 "342 Net from railway - --- 609 1, 564 432,520 1,607,12 
Ne pgs ~™» handles 906, ’ ’ 1,109,561 3 793 974 ~~? es PeGir. "679,180 913,415 977,438 1,106,460 
rom Jan — rom “wee 
from railway... 26,814,640 36,123,862 43,588,938 49,216,248 Gross from railway... 12,160,752 14,931,254 17,482,804 18,158,722 
Net from railway.... 4,608,099 7,881,517 9.176.538 14;830:718 Net from railway.... 2,936,750 3,866,825 4,246,196 4,582,820 
Net after rents_--._-_-. 1,860,639 4,665,300 5,534 rir 10,872,303 Net after rents.-.-.-.- 1,668,813 2,447,533 2,797,068 3,016,652 
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1932. 1931. 1930. 1929. 
railway _ .- $79,528 $110,011 $118,392 $125,492 
Net from ee 35,150 48,497 46,752 49,497 
Net after rents______ 28,276 41,134 40,192 41,075 
any Ene 226,085 309 389 352 
way... " 279 52, 
Net from railway____ ‘48 134, 143 607 152,325 
Net after rents.__.__ 74,361 113,878 122,514 127,060 
Cambria & Indiana— 

March— 1932. 1931 1930. 1929. 
Gross from railway... $104,626 Re sem ge. ee Cera 
Net railway-__- 38, mS eee as 2 
Net rents____._ 80, eee ~~~ tds See 

ving Ee om 299,711 336,154 

m way... : eee. Samper ae 
Net from railway____ 98, Spee oo, Soe 
Net after rents______ 232, eeneN 0 lee oe cee 
Canadian National 
nadian Nat Lines in New England— 
> irom railwa: 391-6 130 384 3203787 3302 907 
y- -- , . ’ 
Net from railway..... —44,169 —41,769 3,959 18,425 
et pe | ae Be os et —99,7 107 ,206 —68, —54,820 
from railway... 293,103 428,728 593,393 560,461 
Net from railway..... —94,251 —69, 1,451 —4,791 
Net after rents______ —270,284 269,378 —216,021 —219,425 
Central of Georgia— 
‘arch— 1932. 1931. 1930. 1929. 
Gross from railway... $1,149,313 $1,782,761 $2,176,522 $2,355,029 
Net from RE 221,095 ,498 573,301 702,367 
ne after sae SS 97,641 384,774 396.540 508,265 
Gross from railway... 3.192,235 4.713.839 5,902,714 6,174, 
Net from railway-__- 418,073 1,174,484 1,394,036 1,490, 
et after rents______ 55,587 784,373 978,885 1,104,032 
Central RR of New Jersey— 

March— 22. 1931. 1930. 1929. 
Gross from railway... $2,803,112 $3,290,198 $4,261,228 $4.526,140 
Net from railway-_-___ 747 ,666 675,514 858,716 963,883 
N = aney some Dinsracece 133 341,901 376,768 469,284 

from railway... 7,998,472 10,018,781 12,808,780 13,496,314 

Net from railway_._.. 1,990, 2,029,9 2,692,434 3,090,557 

Net rents_.._.. 1,100,511 1,137,242 1,555,547 1,870,713 
Charleston & Western Carolina— 

March— 1932. 1931. 930 1929. 
Gross from railway... $176,435 $241,622 $262,822 $327,792 
Net from railway_-___ 52,275 75,285 48,492 103,018 
Net after rents______ 35,940 51,824 27,474 78,016 

From Jan 1— 

ross from railway--.-_ 465.144 639,258 713,272 822,586 
Net from railway_.__- 93.845 142,242 ,861 186,650 
Net rents__._.. 39,310 70,592 28,095 123.243 

Cheenpoake & Ohio Lines— 
arch— 932. 1931. 1390. 1929. 
Gross from railway... $8,428,140 $9,716,979 $10,436,792 $11,842,981 
Net fromrailway..... ...--. ...--. 2,943, 3,667,958 
ie etter co ° 5 ee 2,866,022 2,366,291 2,157,182 2,980,317 
‘an. 1— 
Gross from railway... 24,110,166 28,798,441 33,788,676 35,998,925 
N RE occwe | eee 10,746,433 11,721,716 
Net after rents_...._. 7,066,815 6,867,428 8,648,812 9,841,287 
Chicago Burl & Quincy— 

March— 1932. 1931. 1930. 1929 
Gross from railway... $7,392,290 $9,849,837 $11.341,101 $12,954.73 
Net from railway.... 2,546,03 3,182, 3,764,534 4,898,218 
ue otter ae Ee ao wo an 1,476,196 2,047,495 2,555,104 3,752,165 

rom Jan 1— 
Gross from railway... 21,262,322 29,066,639 34,016,864 28,660,122 
Net from railway.... 6,147,490 9,480,416 11,179,704 14,529,313 
Net after rents___.___ 3,107,938 5,973,799 7,524,138 10,399,753 
Chleage & Eastern Illinois— 
arch— 2. 1931. 193 1929. 
Gross from railway... $1,233,671 $1,416,023 $%1.747,011 $2,065,061 
Net from railway____ 239,839 187,94 237.744 436,155 
Nee otter — ieee 501 —68,839 —42,276 165,433 
rom Jan 1— 
Gross from railway... 3,409,569 4,035,842 5,321,400 6,218,267 
Net from railway_-_._ 411,168 249,154 640, 1,295,291 
Net after rents__.__- —304,413 —510,747 —185.736 494,125 
Chicago Great Western— 

Mar 2 1931. 193) 1929. 
Gross from railway... $1,443,430 $%1,679.437 $1,849,069 $2,112,441 
Net from railway_-___ +302 528,076 486, , 
Net rente_..._- 461 265,142 236 637 191.724 

From Jan 1— 

Gross from railway... 4,009,683 4,801,434 416,683 5,881, 
Net from railway... 1, 542 1,490,183 1,268,414 1,037,441 
Net rents_..___ 2,549 671,807 527.490 273, 
Chicago Milwaukee St Paul & Pac— 
arch— 1932. 1931. 1930. 1929. 
Gross from railway... $7,403,548 $9,829,071 $11,647.384 $13,722,122 
Net from railway.... 1,489,148 1,971,352 2,066,261 3,511.49 
"— je" 1 ieee 309,761 788,213 944,307 2,193, 
rom Jan. 1— 
Gross from railway... 21,022,261 27,747,873 34,053,809 38,707,485 
Net from railway.... 3,586,273 5,278,000 6,202,527 9.079.845 
Net after rents... 7,176 1,705,912 2,758,830 5,046,370 
Chicago & North Western— 
arch— 1932. 1931. 1 J 1929. 
Gross from railway... $6,457,177 $8,725,342 $10,224,550 $11,622,611 
Net from railway.... 1,150,550 1,771,934 1,765,626 2.249.012 
Be. ms ep — ee 227 831,137 770,172 1,220,696 
om Jan 1— 
Gross from railway -.- 183.446.3998 25,044,350 30,593,789 33,421,516 
Net from railway.... 2,921,283 4,510,193 5.286.929 6,077,777 
Net after rents__.... _ 135,242 1,721,700 2,258,229 3,030,383 
Chicapge St. Paul Minn & Omaha— 
arch— 193 1930. 1929. 
Gross from railway... $1,255,461 $1,610,598 $2,019,099 $2,095,561 
PUTO accce  Senbere | hababe 360,554 364,934 
Higgs after vente a 22,870 41,770 146,673 199,186 
‘om Jan. 1— 
Gross from railway... 3,633,537 4,615,537 6,140,639 6,136,557 
pT SRE PO Pe SS Br age 1,095,664 832,960 
Net after rents......-. 183,154 71,088 538,142 321,605 
Conemaugh & Black Lick— 

March— 1932. 1931. 1930. 1929. 
Gross from railway -.- $36,849 $75,766 $143,174 $158,149 
Net from railway... —3,233 —18, 10,795 3,661 
Net after rents....... —2,387 —16,067 12,385 2,181 

From Jan. 1— 

Gross from railway. -.- 115,431 209,177 396,100 447,459 

Net from railway _.... —17,094 —40,870 29,226 35,416 

Net after rents._._... —14,805 —34,747 $2,125 26,366 
Delaware & Hudson— 

March— 1932. 1931. 1930. 1929. 

G from railway... $2,165,839 $2,520,295 $2,924,086 $3,154,000 

Net from railway... -. 172,390 176,372 334,753 421,762 

ae. attes sents sari 81,734 88,337 208,421 335,854 
om Jan 1— 

from railway... 5,934,941 7,839,444 9,466,883 9,547,789 

Net from railway-..- 144,511 695, 1,473,742 1,472,925 

Net after rents.....- —125,381 456,373 1,104,541 1,213,164 


Delaware Lackawanna & eer 


Grams inn saltiniy... Gadbirns. os.dit'ies 
Jose . J * J * 
Net from railway.... 1,101,839 »105,867 
Net after rents...... boners 630009 
Pit viey Dah 12,280,011 14,871,808 
Joon , , ,’ ’ 
Net from OE 3,020,1 
Net after rents... fsasies |S OnasS 

Denver & Rio Grande Western— 

Grose from rail $1,277 596 $1,018-495 
way... * * , * 

Net from railway... 664 3 Giese 27 he ee 

Net after rents.______ 60,069 364,430 

ine CL sl 4,070,369 5,765,860 
Net from railway... git nate pe tinees 
Net after rents.______ 185,261 1,040,938 

Detroit Toledo & Ironton— 

March— 1932. 1931. 

from y--. $406,218 $723,606 
Net trom railway. -_... 113, enh 
Net after rents_....._ 53, 222 
From Jan. 1— 
from railway... 1,149,379 1,989,372 
Net from railway_-.... 469 759,129 
Net after rents__-_-_- 114,910 536,632 

Detroit & Toledo Shore Line— 

March— 1932. 1931. 
Gross from railway... bet: eres $300,185 
Net from railway__-.-. 123.143 141,429 
Net after rents______ 49,467 63,322 

From Jan 1— 

Gross from railway -_- 773,135 885,720 
Net from railway-__-_ 412,389 444,215 
Net after rents._____ 189,310 194.808 
Erie System— 
s from railwa $6 608 744 $3 1304535 
y- - , ° . . 
Net from railway __--- 1,291,671 1,685,574 
5 — rente.- ies iets 999,313 1$33 "eat 
‘om Jan. i-— 
Gomecm inte” --- SIU 88 72205.08 
wa. -<e<-8 , J . .J 
Net after rents.” 2... 2'065.793  3°384/162 
Chi & Erie— 
Marth—— 1932 1931. 
gernmeaniny?:-- Surge Sates 
m way...-. ° ’ 
Net m renta.. --- @ (62,978 136,988 
Gemmoamanney’--- HSS Pls 
way.... ’ , , 
Net = ~ =~ haa 47,116 $8'550 
Erie RR— 
‘Merch— 1932. 1931. 
cerirnanwe’--- SPREE TRH 
m way.... * , , 
Net after rente..---- 936°334  1296/853 
an. il-- 
Groseirom rallway... 16.460.759 20.255.298 
Net after rents»... 2'018677 37195.604 
York RR— 
Nevo ™ — es 932. 1931. 
eienantesy-- be Meas * SU 
ee > ’ 
Net after rents. --- - *_-18'829 12,865 
Gevpaomaney?--- Agel eet 
Net after rente-22. 65.604 —38:875 
da East Coast— 

oe 1932. 193 
Gress & from brewery - - . te st $1 2p 386 
Net after renta= ~~ 296.067 325.522 
Groumenies’--- 220188 110 
Not after rente 272. *"971'088 906486 

Fort Santehe & Western— 1932 1931 
Gross 2 irom a eelkwey - ns $49 24 #08 0S4 
Net after rente.+.—-- —14:031  def7.105 
PR... from railway. -- 173.315 227.418 
Not = —.... —ieo | —is.488 

Colton Woe — 1932. 1931. 
Grow from raiwey--- Sis, «= SEShs 

et r -<<e<< r , 
Net after rente.= oo. 23,546 31968 
Grossfromtailway--. 506,125 390,391 
Net from railway ---- 199.156 121,538 
Net after rents_.._-_-- 130,080 52,427 

Georgia RR— 

March— 1932. 1931. 
Gross from rallway... $256,592 $38.85 
Net after rentaee === 18.509 79,901 
gepecmanies’--- TRS MRR 
Netafterronte. 2. ~—-8:720 ‘119,408 

t North Rail — 

Goons FES paces it 2. 1931. 
Grepiromcnes?--- Ab HaT 84-308 Se 
Net after renta..---- —48'975 574/260 
Gross from railway... 12.099.843 17 636.296 

et way..... ’ © ’ 
Net after rente...._—1,324,933  836°736 

If Mobile & Northern— 

oe ore 1932 1931 
Gross from railway... $277,690 $345,634 
Net from railway... 27.311 39,384 
Net rents__.__- —16,213 —12,.006 

From Jan. 1— 

Gross from railway... 786.717 1,072,846 
Net from railway... 31,037 144,875 
Net ORE cc bcos —92 ,369 —13 ,233 

Gulf & Ship Island— 

. dt my oe 193 1931. 
Grossfromrailway... $112,297 $167,530 
Net from railway... . 22, —12, 
Net after rents__...._ —5,5 —58,27 

From Jan. 1— 

Gross from railway... 289,839 447 ,657 
Net from railway. ... 17,855 —45,949 
Net after rents___.._. 266 —171,739 
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Illinois Central System— 
March— 1932. 
Gross from railway... $3,.125.559 
Net from raifway.... 2,354,570 
Net rente_...... 1,470,713 
gro fron Falway 29-504 03 
m railway .-- 
Net from railway.... 5,898,672 
WEB cssne 3,309,570 
Illinois Central System— 
Illinois pte g RR— 
oe _.» Re $7,028. 879 
m way... 
Net from railway.... 2,028,215 
Net after rente__....- 1,365,460 
From Jan. 1— 
--- 20,418,920 
Net from railway.... 5.222.592 


Gross way... $1 
Net from railway... 326,355 
Net after rente......- 

From Jan. 1— 

Gross from railway... 3,085 

Net from railway ---- 676,080 

Net after rente._....- 6,525 
illinois Terminal Co— 

March— 1932. 
Gross from railway... $437.973 
Net from railway-__- 130,287 
Net after rente__._.. 70,561 

From Jan. 1— 

Gross from railway... 1,265,405 
Net from railway_-_-_- 341,848 
Net after rents__...- 165,508 


International Great Northern— 


er 1932. 
om failway... $889,905 
Netfromrailway..... -.-.--- 
Net after rente_...... —19,378 
From Jan. 1— 
Gross from railway_.. 2,671,704 
Netfromrailway.....  -.---- 
Net after rents _-..... —138,761 
Lake Superior & Ishpeming--- 
Siarirtier & ehpemings 
Gross from railway. .-_ $27,876 
Net from railway.... -—24,883 
Net after rents_....- —40,989 
From Jan. 1— 
Gross from railway - -- 81,836 
Net from railway.... —82,146 
Net after rents____._ —130,702 
Lake Terminal— 
Grom from railway... $19-697 
Net from railway....  —2,588 
Net after rents...... —6,353 
From Jan 1— 
from railway -.-.- 59,841 
Net from railway... —7,.090 
Net after rents_..... —18,896 
Lehigh & New England— 
oe en ae 
Gross from railway... $321,058 
Net from railway__._ 97 465 
Net after rents_._.___ 96,015 
From Jan. 1— 
from railway .- 850,915 
Net from railway - - -- 201 ,582 
Net after rents__..... 204,277 
Lehigh Valley— 
eee? 1932. 
Gross from railway... $3,645,349 
railway Webcw 773,887 
rents....... 402,077 
semeaieon ail 10,212,342 
om --- 10,232. 
Net from ralleeg --- 1,748,858 
Net after rents__..._- 642,556 
Louisiana & Arkansas— 
Grease from railwa: $850-553 
Net from poh la ey 
et after rents_...... 61,612 
Ph. ig col 1,087,525 
Net from —h -~-0- lah eaten 
Net after rents______. 165,117 


Louisville & Nashville— 
March— 1 a 
Gross from railway-.. 6.513.779 


Rig aes en’ 90g 8 
aia J 
cccunivem telbuey... 9200-200 

ross from ra at -187 ,19: 
Net from railway.... 2,376,471 
Net after +. =. laa 1,147,242 

Maine Central— 

March— 1932. 
Gross from railway... $1,057,085 
Net from railway____ 269,729 
Net after rents 2 See 176, 

‘an. 1— 
Gross from railway... 2,9 
Net from a... Bey 3) 
Net after rents______ 260,575 
Minneapolis & St 

penne 8 Louis— ' 
Gross from railway... $662,533 
Net from railway ._-_-_ 30,949 
Net after rents... ___ —32,717 

From Jan 1— 


Gross from railway... 1,935,372 
Net from wee, 3358 
Net after rents_..._. —125,642 


Missouri-Kansas-Texas— 
arch 1932. 
$2,281.809 
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Financial Chronicle 


Mobile & Ohio— 
March— 1932. 1931 
railway... $734,297 $994,878 
Net from railway... - 879 192,417 
Net after rente___..__ 572 49,718 
rom Jan. 1— 
Gross from railway... 2,000.136 2,739,398 
Net from railway. --- 134,835 387 618 
Net after rents aseeses 2 ian. . 34,531 
Monongahela— 

March— 1 ‘. 1941. 
Gross from railway--- .201 $427,745 
Net from railway. --- 184,399 204,495 
Net after rents_.._.- 440 105,521 

From Jan. 1— 

Grave 5 ag al ie ore 148 1,251 483 

et from way... 485, 579.7: 
Net after rents. ...-- 226 ,503 285,586 


Hacigeite Chattanooga & St. Louis— 


‘arch— ‘ 1931. 
Gross from railway.-- $1,092,042 $1,490,337 
Net from railway - - -- 108,482 252,856 
Net after rents..---- 60,298 168,413 

From Jan. 1— 

Gross from railway... 3,104,052 4,104,391 

Net from railway - - - - 242,279 495.273 

Net after rents.....-. 90 257 911 
Nevada Northern— 

March— 1932. 1931. 
Gross from railway--- $24,928 $47,A75 
Net from railway. --- —3 620 13,759 
Net after rente__.--.- —7,741 7,954 

From Jan. 1— 

Gross from railway--- 87 587 131,927 

Net from railway --.-- —984 26,743 

Net after rente...--- —15,877 10,057 
Newburgh & South Shore— 

March— 1932. 1931. 
Gross from railway - -- $60,742 $38,988 
Net from railway....- —289 —23,653 
Net after rente_....-. —7,313 —35,163 

From Jan. 1— 

from railway --- 172,623 263 .923 
Net from railway-..-.- —12,1 —46,948 
et rents......- —35,881 —79,127 
New York Central System— 
ork — 


from failway.-- 81,333,553 99,332,079 
Net from railway... 19,118,160 19,488,727 
Net after rents_....-. 7,156,162 7 


Pittsburgh & Lake Erie— 
March— 


Net from railway. --- 21,649 314,218 

Net after rents__.... 157,170 365,114 
From Jan. 1— 

from railway... 3,281,505 4,854,836 

Net from railway ---- 296 254 759,950 

Net after rents. ---._- 421,137 974,457 


New Week Chéanse & St. Leute— 
"ie. 19:3 


ar 2. 1931. 
Gross from railway... $2,801,071 $3.616.709 
Net from railway. .-- 680 1,112,539 
Net after rents__..... 215,349 609,791 

From Jan. 1— 

Gross from railway... 7,870,360 9,761,847 

Net from railway----- 1,873,560 2,327,491 

Net atter rents__....- 491,115 .505 
New York Connecting— 

March— 1932. 1931. 
Gross from railway... $206,953 $206 ,257 
Net from railway -.-- 178-196 143,730 
Net after rents... -- ,907 76,159 

From Jan, 1— 

Gross from railway-.-- 607 378 581.438 
Net from railway - --- 472.942 411,224 
Net after rents... - 249, 209,986 
New York New Haven & Hartford— 
on tenn $7212 582 $8,734 686 
ross from way..- .734. 
Net from railway.... 2,349,038  2,802.835 
Net after rents_-.._- $ 7 1,631,023 

From Jan. 1— 

Gross from railway... 20,974,587 25.255,976 

Net from railway... 6,492,790 7,878,936 

Net after rents... . 3.437.373 4,408,533 
New York Ontario & Western— 

March 2. 1931 
Gross from railway... $951,271 $872,538 
Net from railway. -- 329,921 233,265 
Net after rents__..__. 213,833 116,010 

From Jan. 1— 

Gross from railway... 2,602,502 2,499,243 
Net from railway... - 785,763 578,791 
Net after rents__.._.. 448,355 280,313 
New York Susquehanna & Western— 
G eae rail $2936 7 $391 471 
ross from way... . 
Net from railway-.-- 65,050 142,145 
Net after rents___._- 15,216 « 

From Jan. 1— 

Gross from railway --- 867.833 1,180,601 

Net from railway-_._.- 199,304 426,420 

Net after rents. -.--- 36,875 231,400 
Norfolk Southern— 

March— 1932. 1931. 
Gross from railway... $358,223 $526,248 
Net from railway. -_-_- 5.734 85,382 
Net after rents... - —47,117 22,496 

From Jan. 1— 

Gross from railway --._ 985,582 1,411,700 
Net from railway.... —35,371 m 
Net after rents______ —192,627 — 


Norfolk & Western— 
March— 


ar 1932. 1931. 
Gross from railway... $5,597,387 $6,655,232 
Net from railway_... 1,845.185 2.263.556 
Net after rents_____- 1,344,130 1,696,004 
Gross from railway... 15,873,772 19.549,988 

ross from awe 25,078: 549, 
Net from railway_... 4,721,544 6,542,236 
Net after rents... __-. 3,091,568 4,762,312 

Peoria & Pekin Union— 

PR $83.34 $89.497 

m way... ¥ 
Net from ralwar,. ped 19,913 1,576 
Net after rents___.___ 21,980 17,319 
PR Ct ll 234,830 315,726 

ross from aM ‘ 
Net from railway... - 48,266 66,730 
Net after rents____.__ 55,775 100,595 


April 30 1932 
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Volume 134 Financial Chronicle 3255 
Pen vania System— Southern Pacific System— 
+ 1932. 1931. 1930. 1929. Southern poor th s ‘s Lines— 
Net from tallway---- f1ig-7is “Possess “Mt aeetss || Taz. - s957185  $beeeb 1984 4934 
, aie ¢ ° , ASS ween Gross from railway... $395,185 , $692.09 061 
Net after rents..---- 3.925.496 3:797,204 7:291:733 22.227 Wet from railway... —10s00, 0 ataee | eee wet 
) Gross from railway... 88,761,168 118-304 999 144.216.707 ~~~ Mata. CO ee eee eee 
from railway... 17.982.269 -650 451,901 -.---- Gross from railway... 1,169,330 1,537.488 2,033, 2.007 74 
Net after rents._.._. 9,190,988 249,684 19,886,464 i$... Net from railway-.--. 55,332 —318,725 fa 39,03 
aa = 4 Island— Net rents. ..... —358,374 —200,563 38.920 
ar 1932. 1931. 1930. 1929. Southern R: 
Gross from railway... $2.379.889 $2.841.915 $2,958,720 $3,043,395 rer ale at aca 
wes from railway... 615. 743,986 626,638 = 736,058 arch— 1931. 1930. 929. 
jor wits STS O80 RAG ATTSST Grose from raflway... $8,923.018 $8,948,756 $10,704,797 $12.082.582 
‘Gross from railway... 6,937,004 8.166.505 8.654.907 8.706.257 eo * i‘ 3 
Net from railway---- 1,624/918 2.023.084 1'707:217 2:024,006 © N@f, after rente_----- - 1364 — 
rents... .-- 781, 1,220,893 985,338 1,308,191 from railway... 19,734,928 25,252.732 31,211,204 34.543, 
Pe 1 i cs Net from railway.... 3,006,08 4,109,300 6,468.506 8.923, 

oy ao oats $21 1932. 1931 Pe 1930. 1929. rents. ———<<=— 1,565,580 3,735,790 6,237, 

Gross from way.._ 634 $40,236,529 $49.272.716 $56,150,374 Alabama Great Southern— 
Net from railway) -7* 7880202  T'S90'S19 “11 San Gee ae toe tos ee eaten 1931 1980. 1929. 
pag --- 4,702,999 4.248.686 7,311,801 11,015,298 : Gross from railway... $387,593 $560,673 $770,615 $893,880 
Gross from railway... 90.602.943 115.082,905 143.970,661 158,850,918 § Nor Siu Tallway---- __ 13.734 3: we mas 
Net from y---. 19,999,141 19, 858 30.506,088 39,436,075 i _ From Jan. —. ‘ . 
after rente_..__. 11,235,834 10 817 19,935,036 27,847,845 | Groes fr from reltway -- 1,086,957 1,573,471 2.152 ‘140 2.461 997 
. fuse Boren 1932. 1931. 1 is 1929. 4 Net after rents.._._- —126,328 32:936 308,990 oe Boe 
‘Gross from railway... $2,077,154 $2,468,750 +310,506 :958,798 acif 
Net from railway... 395.485 * 453054 *'eo0;8s0 “tisgo;4s0 | Cin New Orleans & Texas Pacifi 1. 1930. 1929. 
a — ro eee 120,957 244,313 442,259 § 1,018,508 = Gross from 1 Fallway - $954 -260 $1 262,599 $1,728,280 $1,748,460 
from railway... 5,831,866 6,878,310 9,587,602 10,858,663 a ae - 266 a gimmmne 24 5 
Net from railway... 907,193 887.708 1.762.973 3.488.452 oe ----- 051 107,538 384,935 730,778 
Net after rents_...... 254,615 231,748 963,769 2,481,618 a ey - ‘im 2.756370 3,832,702 $283 -812 5306- 
, ttsb Sha wi ‘om railway - - : : 1238, . 
sie eure & veogmantiie 1931. 1930. 1929. Net after rents.____- 367,559 347,228 979,681 8 
Gross from ae $68.809 $76,236 $111,829 $153 .200 ' Georgia Southern & Florida— 
Net from railway... 11931 11385 39'745 40°267 | March— 7932. 1931. 1930. 1929. 
Net after rents... . 11,424 10,150 29,822 40,850 Gross from railway... $193,433 $297 ,264 470 ar 5 
From Jan. 1— — Net from railway---_- 35,119 54,075 1,820 Sh 
from railway --- 187,080 223 571 328,386 461,119 , Net after rents...__- 24,502 29,073 ,527 
Net from railway --.-- 14,664 33,415 79,811 142,269 From Jan. 1— 
Net after rents_---_-- 14,525 28,922 83,925 144,109 & Gross from railway--- 552,466 844,532 1,102,248 1.18} 34 
« Net from railway---- 67 ,333 145,952 246 ,073 143, 
Pittsburgh Shawmut & Wesshorn— oie an : * Net after rents... _-- 36,884 90,166 160,581 61,375 
Gross from railway... $92,857 $111,996 $141,931 $152,584 New Orleans & Northeastern— 
Net from railway__-- 12,167 33.439 38,129 37.049 March— 1932. 1931. 1930. 1929. 
Net after rents__.___ 5,361 29,629 27,611 25,933 Gross from railway... $199,301 $294,431 $403 455 $534,874 

From Jan. 1— Net from railway---- 10,85 35,029 108,576 205,978 
Gross from railway__-_ 264,622 323.163 422,773 463.203 Net after rents....-- —21,373 —34,281 23,591 123,305 
Net from railway__-_- 417 83.245 114:708 127.561 ey Ron _— s ova ee si7171 11a i 5 

ater reais... -..- , 67,91 86,151 ‘ Wot trom teary... aie 62° ‘Boston 49a" 
Pittsburgh & West Virginia— Net after rents...._- —99,691 —133,658 41,371 240.724 
rons from railway $206 597 $274 536 $278.975 $190 755 New Orleans Terminal— 
Net from railway_--- 56,487 85.541 67,461 192,740 March— 1932. 1931. 930 1929. 
Net after rents._..___ 47.802 82,985 76,005 03 429 Gross from railway... $116,300 $99,670 $151,614 $168,973 

From Jan. 1— Net from railway ---- 63 ,660 27,7 63, 76,882 
Gross from a Failway-- - 691,744 767,376 6 285 1,291 682 pag Bm nee Rog ------ 37,050 —11,847 46,053 56,836 

dpa halal 3 Lee ee ee ee oa oe «=—St*«Grows from allway_.. 333,554 «337.259 «407,090 «450,057 

Net from railway ---- 172,381 98,849 508 ’ 
Reading Co— Net after rents____.- 94,606 —2,1 103,349 127,032 
Gross from railway... $4.990620 $6,582505 $7.491¢657 $7.397404 Northern Alabama— 
Net from railway---- 1,053,623  (859:425 1/174:902 1,591:742 March— 1932. 1931. 1930. 1929. 
Net after rents...... 895,085 585,130 914,513 1,281,309 Gross from railway - - - $45,876 $61,215 $97,268 $102,895 

From Jan. 1— Net from railway - --- 12,2038 ¥ 33,194 37 832 
Gross from railway... 14,377,365 19,221,035 22,456,070 23,540,090 Net after rents___-___ —6,368 —12,125 7 A492 6,970 
Net from railway---. 2,488,781 2,451,747 ,666,226 5,101,739 From Jan 1— 

Net after rents_..._- 1,920,881 1,676,906 2,831,839 4,003,560 Gross from railway - -- 137,918 177,526 289,024 319,456 
Net from railway. -_-_- 36,714 22,806 97,377 134,502 
Richmond Fredericksburg & Potomac— Net after rents... __- —20,88 —31,613 21,403 49,919 

March— 1932. 1931. 1930. 192 
Gross from railway... $702, $998,497 $1,169,279 $1,250,395 Staten Island Rapid Transit— 

Net trom railway-_-.-_- 186,419 385,282 365,849 478,516 March— 1932. 1931. 1930. 1929. 
Net after rents._____ 97.827 246,308 230,033 335.749 Gross from railway... $144,475 § $173.723 613-207 $247,109 
From Jan 1— Net from railway..-. 21,240 32,188 33,8 72,518 
Net from rallwayes.. gon300 Santas «7 4bz 882 320886 NG em don I eee ee ee 
om way.... a " . ° ° ae 
Net after rents._....- : Gross from rail ove 445,350 505,525 3,91 656. 
Bs _ rents 219,341 553,127 581,175 834, es tremn aiwer aE oor 08.628 £639 . erty 

po A 1932. 1931 1930 1929 Net after rents... —25,871 —461 36,729 12,272 
Gross from railway __- 55,3 68,212 54.330 99.5 Tennessee Central— 

Rese | 4 TER | ota raoear. olin lillie olfMne allt 
~eenee - . » ’ ‘0 --- , ’ ’ » ‘ 

From in. t= en ines at maad 56.634 Net from railway -.-- 36,520 36,028 19,264 34,267 
Gress from Estiway--. 981 orn 1.078.946 1 208 04 1.989.687 ne or ie in we 17,874 12,693 —2,016 10,036 
fg hee aS eS a ott in te pte: Gross from railway... 515,034 685,038 738.074 766,441 

Net from railway-..-- 102,070 93,051 72,076 126,94) 
St Louis San Francisco System— Net after rents__-.-.- 50,245 27,585 7,946 56,610 
St Louis-San Francisco Ry— 

March— 1932. 1931. 1930, ao Oe ee oe 1930, 1929. 
Gross from railway... $3.536,641 $4,742,314 $6,275,748 $6.740.385 Gross from railway... $545.299 $739,368 937.847 $1,070,5 
Net from railway___- 735,813 1,218,695 1,731,835 1.849,763 Net from railway... 147,503 163.63) 211.395 343.131 
a etter renee _ ea 333.939 878,129 1,318,049 1,522,920 Net after rents eee. 129 236 150.2 05.41 339,191 

rom = es rom Jan. 1— 
Gross from railway... 10,218,283 884,999 18,254.553 19.197.413 fro Aa 3 c . J 9,885 .181,292 
Net from railway- --- 1619.08 3,542,983 4,884.03 5,275.4 Net ng eal ps : 390020 . $24.021 . Bor ia e 941,889 
Net after rents_____- 479,260 2.377.296 3,970,097 4,378,259 Ses after reese... 334:839 381 618,328 «916,918 
St Louis San Francisco of Texas— Texas & Pacific— setName st os 

March— 1932. 1931. 1930 1929. March— 1932. 1931. 4930. 1929. 
Gross from railway... $72.713 $92,094 $141,396 $144,495 Gross from railway... $1,795,252  $-...-.- $3, 222 $4,102,851 
Net from railway.... —19.318 —14,687 19, 24,361 Net from railway... Serer, °° Leouee 1.126.014 1,357,066 
Net after rents...._. —52,437 096 —13, —6,741 Net after rents... -.- SLES. le 761,860 900 ,803 

From Jan 1— From Jan 1— 

Gross from railway... 234.906 304,796 420,710 442,650 Gross from railway... 5,280,798 = -.--.- 9,640,910 11,399,952 
Net from railway.... —64,012 —13,212 57,917 86,191 Net from railway..-_- 1424,358 -...-- 2,647,556 3,372,981 
Net after rents_..... —169,708 —117,493 —41,355 —6,396 Net after rents... _- on 1,497,828 1,939,501 
Fort Worth & Rio Grande— Union RR. (Pennsylvania)— 

March— 1932. 1931. 1930 1929. March— 1 4 1931. 1930. 1929. 
Gross from railway... $36.634 $44,416 $63,758 $92,784 Gross from railway... $214,301 $441 .673 $671,733 $783,958 
Net from railway.... —24.169 —29,783 —19,403 Net from railway..... — 61,47 —+46.7 $7,683 145,462 
Net after rents__.... —35.713 —42,965 —32,269 —13,292 Net after rents_..._. —38, —6,043 90,185 191,064 

From Jan 1— From Jan. 1— 

Gross from railway-..-_ 102,531 134,533 207,198 ,081 Gross from railway - - - 615.519 1,262,926 1,928, 2,120,046 

Net from railway.... —84,222 —79.654 —38, 18,727 Net from railway._... —217,662 —220,473 240,074 320,769 

Net after rents.....-. —118,903 -——118,268 —76, —19,104 Net after rents_....- —159,831 473 286,218 419,432 
St Louis Southwestern Ry Lines— Virginian— 

March— 1932. 1931. 1930. 192 Mareh— 1932. 1931 1930. 1929. 
Gross from railway... $1,073,924 $1,613,090 $2,181,045 $2,235,159 Gross from railway... $1,307,942 $1,306,772 $1,347,688 $1,531,025 
Net from railway-_--_- 173,831 339,342 650, 479,683 Net from railway __- 964 522,763 548,15 704,120 
Net after rents___._- 17,963 105,646 412,198 253,375 Net after rents_____ 548,478 442,919 467,114 619,461 

From Jan. 1— From Jan 1— 

Gross from railway... 3,229,497 4,381,009 5,814.723 6,394,269 Gross from railway_.. 3,729,240 3,977,153 4.759.974 5,025,500 

Net from railway. __- 490,038 709,197 1,167,266 270, Net from railway._.. 1,358,123 1,741,101 2,298,692 2,533,565 

Net after rents___. —40,838 42, 563 966 692,0 Net after rents _-_-- 1,564,493 1,481,132 2,010,672 2,213,363 
Seaboard Air Line— Utah— 

March— 1 Fi 1931. 1930. 1929. March— 932. 1931. 1930. 1929. 
Gross from railway... $3,158,147 $4,496,992 $5,117,152 $5,892,056 Gross from railway - .- $87 ,823 $99,404 $108,340 $168,045 
Net from railway... 619.803 1,123,209 1,242,018 1,803,424 Net from railway - --- 22,510 28,128 17 636 ¢ 
wp otter ponte nbbbeas 245,906 628,258 726,370 1,201,765 We ee rene =a 5,143 9,653 —1,687 45 623 

om Jan. 1— .1— 
Gross from railway. ~~ 9.353.536 12,606,185 14,777,791 16,403,599 from 402,410 407 ,262 529 244 $75 .588 
Net from railway... 1,575.887 2,755,108 3,773,624 4,635,228 Net from railway. .-.- 160,336 140,117 +502 
Net after n 4 a1 a 470,940 1,279,630 2,361,233 3,011,153 Net after rents... ___ 80,608 69,112 188 ise 222,577 





Wabash— 

March— 1932. 1931. 1930. 1929. 
Gross from railway... $3,517,517 $4,436,041 ,650,722 $6,484,392 
Net from railway---- 692,757 797,942 1,265,434 1,846,624 
Kas otter See. =< - e 129,942 216,627 680,194 1,220,658 

an 1— 
railway... 9,771,452 12,412,556 16,128,462 18,344,402 
Net from railway...- 1,316,891 2,259,470 3,410,184 5,057,455 
Net after rente------ —345,129 607.779 1,616,313 3,217, 
Western Ry of Alabama— 

March— 1932. 1931. 1930. 1929. 
Gross from railway... $127,921 $183,020 $254,960 $259,298 
Net from railway - .-- - 4,262 34,779 60, 21,132 
Net after rents_-_---- —159 27,781 37 041 11,052 

From Jan. 1— 

Aig pe (tio AS OM tO 
way -. -- — , ’ . 
Net after rente.....- —34,625 35,309 460 46,142 
Western M 
March— 1931. 
from railway... $1,194,329 $1,365,212 $1,550,116 $1,532,487 
Net from wag... J 446, a 498 
Net after rents__.-.-.- J 377 470,326 A31 
From Jan 1— 
from railway... 3,452,192 3,935,940 4,593,679 4,501,541 

et from railway__.- 1,148,901 1,384,865 1,566,791 409 356 

Net after rents... --.- 922,209 1,170,348 1,390,287 4330 
Wheeling & Lake Erie— 

Mara— 1932. 1931. 1930. 1929. 
Gross from railway... $821,970 $1,051,434 $1,424,395 $1,706,700 
Net from railway -.-- 197,217 J 381,38: 11,999 
ag _— -~ Re nlite 92,063 127,759 278,315 362,973 

rom Jan 1— 
Gross from railway... 2, 230 2,865,537 4,046,486 4,915,329 
Net from railway - --- 481,014 548,544 1,048,985 1,515,243 
Net after rents_-_.-.-- ,708 226,934 708,941 1,045,991 


Other Monthly Steam Railroad Reports.—In the fol- 
lowing we show the gpa reports of STEAM railroad 
companies received this week as issued by the companies 
themselves, where they embrace more facts than are re- 
quired in the reports to the Inter-State Commerce Com- 
mission, such as fixed charges, &c., or where they differ in 
some other respect from the reports of the Commission. 


Ann Arbor RR. 


Oat ee. gaseiae $804-731 $isesse $576 105 
Opera ~~... . 288,820 ‘B57 333.270 401,865 
et ry. oper. income- -- 49,130 1,464 46,620 117,239 
Ones Ended Mar. 31 9350.437 $1,065,223 $1,263,799 $1,565,344 
reyenues..... ’ ’ ’ ’ ’ ’ ’ 
ae PRE 704,436 867 ,947 987 ,137 BIE: 
Net ry. oper. income- -- 23,099 50,337 106,235 270,987 


t= Last complete annual report in Financial Chronicle June 13 ’31, p. 4401 


The Atchison, Topeka and Santa Fe Railway System. 


(Includes the Atchison, Topeka & Santa Fe Ry., Gulf, Colorado & 
Santa Ry., Panhandle & Santa Fe Ry.) 








Month of March— 1932. 1931. 1930 1929. 
Railway operating rev-_.$11,251,060 $14,743,831 $18,029, $20,238,402 
Railway oper. expenses. 9,036, 11,821,429 15,798,194 14,549,752 
Railway tax accruals... 1,170,700 1,236,946 1,166,497 1,537,665 

her debits... Sle ieennies Dr199,935 216,439 429,791 122,536 

Net ry. - income. 550 $1,469,015 $634,817 ,028,447 
sae. “His “348 igigs *°°95'351 

diway oper. reve. ~-$32,603.153 $42,591,580 $53,166,586 $58,432,498 

. 8 -—-—<——-— , ,. , , , . , ’ 
Railway oper. expenses. 27,180,951 34,208.279 43'309°088 41,230, 
Railwa accruals... 3,361,679 3,585,254 3,843,379 4,671,283 
Other RE: ee ae 421, Dr725,690 - 1,069,311 s 

Net ry. oper. income. $1,638,955 $4,072,356 $4,884,856 $12,250,175 
Average alien operated _ 13,545 13,340 13,134 . 12,351 


t= Last complete annual report in Financial Chronicle April 9 ’32, p. 2705 


Bangor & Aroostook RR. Co. 
































Month of March— 1932. 1931. 1930. 1929. 
Gross oper. reys.....-- $778,599 $935,349 $1,024,284 $840,480 
Oper. exps. (incl. maint 

& depreciation... ... 389,962 479,299 512,791 442,877 

Net rev. from oper... $388,637 56,050 11,493 d 
Tax accruals.......... 62,508 as $085 B40 bat ed 

Operating income. . .. 26,129 4,189 27 ,953 ’ 
Other st: aS 13 ai dora 048 aria 873 doris 007 - $68 

Gross mpoome.-...-- - $295,081 $356,316 $414,286 $328,971 

Int. on funded debt__ 67,381 67,705 73,571 78,077 

ded ide 465 356 503 1,915 

Total deductions. -_-.-. $67,846 $68,061 $74,074 $79,992 

Net income......... $227 ,235 $288,255 $340,212 $248,979 

3 Mos. End. March 31— 

Gross oper. reys...-.. $2,080,366 $2,519,834 $2,849,394 $2,399,762 
Oper. expenses (incl. 

maint. & depreciation) 1,089,517 1,411,430 1,509,041 1,320,471 

Net rev.fromoper... $990,849 $1,108,404 $1,340,3 079, 

Oe MOINUEID. weckcens- 173,452 215,136 . 399363 $1 Toe 718 

Operating income.... $817,397 $893,268 $1.116, $882, 
Other income........- def59.354 def32,790 shen BY 10:30 

Gross income. -.-...-.-.-. J ’ J . 
oat: “ene ees Sasa wn 

; lebt. . , x 26, ¢ 

Other deductions - -. .- 2,195 783 $986 734-401 

Total deductions-..-_-. $204,344 $203 ,897 $229,624 $238,918 

Net income.......-.-. $553,699 $656,581 $866,252 $653 ,962 


t"Last complete annual report in Financial Chronicle April 2 '32, p. 2511 
Canadian Pacific Ry. Co. 








Month of March— 1932. 1931. 1930. 1929 
queens 26 Be $10,272,786 $12,312,663 $14,205. 538.5 
Working expenses _-__.. 87102; 384 10,976,903 #15 108 Ses #1E bao sop 
Net profite.......... $1,170,502 $1,335,760 $2,098,572 $3.956. 
Gross earnings “| ¢98,520,036 $35,028,090 rl 
nn en eo ’ ’ , , 1 8, , , ’ 
Wecking expenses... 26,502,620 *32;062 844 *Seroae oes An Ste aa 
Net profite........-- $2,017,415 $2,465,246 $3,685,847 $7,643.579 


ta"Last complete annual report in Financial Chronicle Apr. 2 '32, p. 2609 





Financial Chronicle 





April 30 1932 


Boston & Maine RR. 


1932. 931 1930. 


Month of March— 1 
79,180 $9 














, 1929. 
Net fy, oper. tases... 8 13.415 $977,438 $1,106,460 
Net misc. . income_ 496 1,916 2,803 5,287 
Fe ny a me 86,937 92'348 92°645 104914 
MESS Ree $766,613 $1,007,679 $1,072,886 $1,216,661 
piton income---a--5- SERS 20-0 8 Seite * dareee 
Neb nae... $116,273 $347,890 $436,476 $534,859 
3 Mos. End. Mar. 31— 
Nes ry. oper. income___ $1,668,512 $2447.58 $2.797 006 $3,016,658 
et misc. . income_ o ¢ P. ’ 
Gaker aun. 289939 310271 309.078 339,384 
Cates etek 2 $1,959,766 $2,761,278 $3,118,221 $3,372,036 
Deduc's (rents int.,&c.). 1943,601 2:036.677  1.939:669 2.040.955 
Web tacome......... $16,165 $724,601 $1,178,552 $1,331,081 


1 Last complete annual report in Financial Chronicle Apr. 2 °82, p. 2616 
Central Vermont Ry., Inc. 














Month of March— 1932. 1931. 1930. 1929. 
Railway oper. income... $38,011 115,393 $91,003 $173,61 
Nen operating income. . 42,186 . 47,441 53,007 38028 

income.-_...... 197 $162,835 $144,011 $202,639 
Deduct from gross inc. - 47,737 132,092 133,904 60,669 

Net ieeme Weg def$67 539 $30,742 $10,106 $141,969 
Ratio . Oper. exps. 
my, wenities “aie 87.74 79.41 83.68 73.44 

to fevenuen.... 91.50 80.95 86.12 75.70 
Miles of road operated --. 457 456 412 

3 Mos. End. March 31— 1,450 $196,965 505 

Sade ae 125'680 148,022 +750 ‘614 ' Br eee 
“en's SS 167,131 $344,987 $438,209 $485,194 
Deduct from gross inc... 5188 003 393,600 354,388 171,515 
income. ........ def$271,861 def$48,612 $83,820 $313,679 

Ratio of ry. oper. lp 
pb on mgr ay ‘ 92.73 85.38 83.88 75.35 
gp pl 96.73 88.24 86.49 17.77 
Miles of road operated. -_ 457 456 469 412 


tLast complete annual report in Financial Chronicle May 2 ’31, p. 3831 
Chicago Rock Island & Pacific. 






































Month of March— 1932. 1931. 1930. 1929. 
Freight revenue. -_....- $4,979,607 $6,845,603 $8,298,519 $9,271,010 
revenue-....- 663 436 981,752 1,352,692 1,631, 
Sensis sevenas... ETC ES CT? WE de Te 
a —<—......... am 394:205 505,407 561,928 
Total r,. oper. rev--- 22,626 $8,686,340 $10.711.230 $12,016, 
1, oP Teva g- 96,322,028 $8 .000 3560 TaIR IST 8118 087 
Net rev. from ry. . $1,466,448 $2,051,704 $2,838,073 $2,897,916 
Railway tan mocruale. $98,000 *-'S80;000 *-'880:000 * 691; 
Uncoll. railway revenue- 1,034 740 4,188 2,598 
Total ry. oper.inc... $940,414 $1.500. $2,283,885 $2,203,687 
Equip. rents., deb. bal. | 264,117 308,957 385.324 355.089 
Joint facil. rents., deb. 
balance..._...._____ 99,627 98,688 52,965 99,562 
Net ry. oper. income. 76.670 $1,093,319 $1,845,596 $1,749,036 
Non-oper. th inne i a 103 104,337 66,225 105,853 
income. -......- $624,773 $1,197,656 $1,911,821 $1,854 
Rent for leased roads__- 12. 12; 12; 12:951 
DONE 06k cosecace 1,175,813  1,169:262 1,020,181 971.491 
uctions.----- 8, 11,7 12;479 8.516 
Total deductions_.._- 1,197.673 $1,193,926 $1,045,624 $992,958 
Balance of income__-__- $1173 '900 3.730 866,197 861,931 
3 Mos. End. Mar.31— 
Frieght reveriue....._- $14,822,863 $19,641,149 $23,622,663 $26.8 243 
revenue. -_--- 2,013,409 2,945,132 4,314,837 4,963, 
Mail revenue_.......-- 720,816 734,063 808 ,968 778,622 
revenue._-._-- 293.370 530,759 666,477 695.306 
revenue_..__---- 823'327 1,170,126 1.507.977 1,636,336 
Total ry. oper. rev..-$18,673.785 $25,021,229 $30,920,922 $34,897,171 
belle a ne “he 19'175.695 24'733.755 26.717.754 
Net rev. from ry. oper. $3,599,455 $5,845,534 $6,187,167 $8,179,417 
Railway tax accmuale. °1578,000 *1'650:000 °1:670,000 2191 ‘631 
Uncoll. railway revenue- 5,409 3,473 14,095 8,091 
Total. ry. oper. income $2,019,046 $4.192.061 $4,.503.072 $5,979,695 
Equip. Ponte ich Gal” © 'B58°706 947904 1080-454 °1,068:210 
Joint fac. rente—deb.bal. 304,216 295.507 250,104 313.342 
Net ry. oper.income. $856,124 $2,948,650 $3,183,534 $4,598,143 
Non-oper. income... _ 151,874 . 330,373 222,432 306 264 
income... ._..- 1,007.998 $3,279,023 $3,405,966 $4,904,407 
Rent for leased roads_.. . 38,799 ” 38,825 = 38,869 “ 38,819 
Oe Reg ayaa pater 3,519.903 3,433,049 3,035,637 2.916.998 
Other deductions__-_-- 40.393 44,775 37.704 64,428 
Total deductions. -__- $3,599,095 $3,516,649 $3,112,210 $3,020,239 
Balance of income. -..-—2,591,097 $3 oN bo8 " 293 .756 bs at i 


Last complete annual report in Financial Chronicle Mar. 12 '33, p. 1943 
Denver & Rio Grande Western RR. Co. 











Opeetind itn. $1 397 696 $1 b18.494 $2 239 39148 $2 Ae 11 
Operating expenses..... 1.084.204 1.414.619 1.588.967 1,828,808 

Net revenue_._...... 193,392 $503 ,87 $640,180 $719,902 
Net railway o inc... 60,069 364, 494,568 615.3861 
Available for ee 56.101 369,614 510,409 644,114 
Interest on funded debt. 444,031 447,724 541,221 526,319 

RAR epi aye SRE def$387,930 def$78,109 def$30,812 $117,795 
Operating revenden 737 070,369 $5.765.860 $7.064.467 $7.741.022 

revenues..... * r . ty ’ ’ . . 

Operating expenses_.-_.-_- ‘ 4,329,200 .272,343 5.544,684 

Net revenue.__.....- 1773 $1.436,659 $1,792.123 $2,196,337 
Net railwa: oper. inc... 185,261 1,040,937 1,324,195 1,873,100 
Available for interest___ 169,471 1,057,880 1,355,666 1,943.627 
Interest on funded debt. 1,336,004 1,347,081 1,627,572 1,433,625 





NN ii ciucutcn cos def$1,166,532 def$289,201 def$271,905 $510,001 
t2Last complete annual report in Financial Chronicle April 9'32, p. 37 


Gulf Coast Lines. 


eee a hn $b20-526 $1 ifs ae $1 836.151 $1,569,762 
reven' -<—<—<—<— ’ J J ’ , , . 
et ry. oper. income__ 195, 208 300 463, > 


erating revenues”... $2,695,161  $3.272.534 $4,183,911 
revenues... . 695, 272, 183, 

et ry. oper. income... 538,525 480,850 816,372 
t= Last complete annual report in Financial Chronicle May 16 ’31, p. 3706 





Volume 134 


Erie RR. Co. 
c. Chi & Erie 
pit et oe elite adits sittin 
revenues__._. ; 
Oper. expenses & taxes. 5.317.072 6,444,761 7'760:094 * 8.876.298 





Oo ey" ed 1,291,671 
pe prom Ags t. $ 6 $1,685,574 $1,288,799 $2,242,647 
Sente-—net 292,359 251,733 356,138 346,139 


Net ry. oper.income. $999,312 $1,433,841 $932,661 $1,896,507 
31Mos. End. Mar. 31— 


reyenues_.___ $18,707,685 $23,171,958 -229,536 
Oper expenses & taxes. 15.744,750 TB:BOb 200 825 06r bos TaN Tie OTD 


ingome,-.- 962, 4 ’ + , , , +205 
en parting ine “5 $2,962,934 $4,306,749 $4,161,713 $6,125 
rents—net debit, 897,141 922,586 1,037,454 1,137,423 


Net ry. oper. income. $2,065,793 $3,384,162 $3,124,258 $4,987,782 
t=Last complete annual report in Financial Chronicle April 22 ’32, p. 3089 


Louisiana & Arkansas Ry. Co. 
—-Month of March— —3 Mos. End. Mar. 31— 











1932. 1931. 1932. 1931. 
EES et ee $359,953 $441,154 $1,087,525 $1,265, $38 
Net ge ogg Fe income. - 51 ‘612 63 "738 165, 117 182 766 
Balance for interest. -_-- 52.287 68,162 172 "915 216,505 
Interest - A Sali Repl 65,403 67.440 195,597 200,317 
Maine Central RR. 
aie of March— 1932. 1931. 1930. 1929. 
Railway =: revenues. $1, 15 085 $1,340,805 $1,716,979 $1.095-758 
Surplus charges -_ ~~ 13,697 12,701 153,122 71, 
Railway Oper, reveliuss. $2,957,821 $3,995,745 $5,049,278 $4,630,245 
wa revenues -_ é 
Surplus ofker charges... S2:930'802 def16,241 371.871 168.749 


.="Last complete annual report aF Financial Chronicle Atl 2 °32, p. 2514 


Missouri-Kansas-Texas Lines. 








Month of March— 1932. 1931. 1930. 1929. 
oper. (average) - 3,293 3,188 3.188 3,188 
revenues. _... $2,291,485 $2,842,377 $3,765,870 $4,595,731 
expenses. _... 1,829,443 2,091,653 2.715.940 3,115,359 
Available for aa 110,147 413,156 "655.918 ay +890 
a 405,248 405,714 410,043 484 
Net income. -_.-....-- def$295,100 ,442 245,874 $628,106 
Winen ene versed... 3208 ~ 188 ‘ 3,188 3,188 

c+) . a oo , . , , 

ae $6,785,967 $3.27 628 $19 .534 300 $13 354.388 
Roetinble foviaterest... Ba8'503 BAT '88L |««L636°5o2 | 21828 B64 
Int. chgs. incl. adj. bds. 1,215,954 1,217,352 1, ,852 1,295,872 
Net income. -.......- def$677 ,430 def$279,691 i $1,532,492 
Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2326 


New York New Haven & Hartford RR. 
Pi amiany of March— 1932. 1931. 1930. 
total oper. rev.). $7,212,382 $8. +734, 686 $19. 128, 56 $11, 193 245 


~—$ oper. income 1;339.453 0: 
x Mier a on Boog s-_ 470.09 1,034,889 13168. 205 1,464,810 
08. 
Gross (total oper. rev.) -$20,974,587 $25,255,976 $29. 810,120 $31,867 ,628 
Net Way oper. income 3.437.373 4,408,533 
x Net after charges_-_-_-_-_ $24,358 2,440,487 3 106,614 3 "224.381 


x Before guarantees on separately operated properties. 
t= Last complete annual report in Financial Chronicle Apri 2 '32, p. 2513 


New York Ontario & Western Ry. Co. 




















ont i 3051 271 $872. $770 355 $529 682 
revenues... ‘ R R J 
expenses... 21,349 639,272 722,904 768,093 

Net rev. from rs) 28. 921 $233.265 $56,451 1,589 
ane Geaede” “Gan aie ‘Soo 845/000 
Uncollectible ry. revenues 5 157 1 48 
=e $284,916 $190,607 $13,950 $16,540 
quipm' J e& Fon facil t fi 
sli ciaialie wh ap é771,083 74,597 39,450 46,129 
Net opera’ income $213,833 $116,010 def$25,500 def$29,588 
3 Mos. Pend. arch ae 
ing revenues _... 2,602,501 2,499,242 2,465,921 2,508,776 
expenses..-. 1,816,798 1.920.451 2,204,246 2:324:018 
Net rev. from o 85,703 78.790 261,674 184,758 
Railway tax laxemueehere 35, o” a »500 et) +500 $135; 000 
Uncollect. ry. revenues. 153 126 49 
Total ry c..-- $650,650 51,137 134,048 9,708 
uip. eh Soin ial rents “ $ a 
DN cco cinkmani womens dr202,095 170,824 118,513 132,884 
Net operating inc.... $448,554 $280,313 $15,534 def$83,176 


<S”Las' complete annual report in Financial Chronicle April 9 '32, p. 2712 


Pennsylvania RR. Regional System. 





ee of March— —3 Mos. End. Mar. 31— 

PE gli $2201.77 $29,737) 941 $61, 937 624 $30,888: 900 

PRE cc cccnwescess 5.555.741 7.619.526 17,428,368 564 

Ee tics cca ataiieeteane a 1,071.407  1,096.740 3,076,698 San 4 
PRR E RE Be OE ih 875,778 1,615,660 1,969,7 

All other transporta’n--_ 629,889 758,107 1,832,776 2,146 65 

pS OS" ee eee 4 1,164,597 2,958,599 3,572, 

Joint facility —Oredit~ i 39,783 59 426 127,356 184, rt 

Joint facility—Debit---_ 5,510 5,4 15,913 16, 671 

By. oper. revenues --. $30,926,295 $40,306,662 $88,761,168$115,294,970 

'zrpenses— 

Maint. of way & struc... 2,947,540 65,129,197 8,150,118 15,025,445 

peaigeenance of equip.. 6,597,181 8,727,637 19,278,593 a 888 

que arias ga ened cds ainda 670,793 763,030 2,023,798 2:407, ‘276 

Seegece EET 11,722,123 15,787, 180 35,500,700 46,620,112 

eous operations 4, 1,295, 1,730,590 

EBs BRT Re 1,537,083 1 627.378 4'634,427  4,822°627 

— a invest .—Cr_- 65,088 7,674 104,018 49,335 





Ry. oper. expenses. ..$23,813,583 $32,617,977 $70,778,899 $95,644,603 
Net rev. from ry. oper... $7,112,712 $7. 688,685 $17,982,269 $19, 050.367 
Railway tax accruals... 2,514,900 2.898.000 6.255.600 7,156.3 
Uncollectible ry. revs--- 3,797 4,266 9,677 39°22 


Ry. oper. income._-- $4,594,015 $4,786,419 $11,716,992 $12,460,445 











Equip. rents—Debit bal. 641,389 895,202 2,306,806 2,770,148 
Jt. facil .rents—Deb. bal. 27, 130 94° 013 219,198 "440,613 

Net ry. oper. income. $3,925,496 $3,797,204 $9,190,988 $9,249,684 
Rev. shown above excl. 


emergency charges 
amount $762,766 $2,006,373 
t= Last complete annual report in Financial Chronicle Apr. 9 '32, p. 2703 





Financial Chronicle 














Norfolk & Western Ry. Co. 
Month of a. 1932. 1931. 1930. jize 
Net railway o inc... $1 Ban 129 $1,696,003 02.200 726 $2.614,682 
Other income tems (bal. ) 129,916 266.336 316,214 164,741 
Gross income.___..-. 1,474,046 $1,962,340 516,950 1779, 
Interest on t funded debt. . "355.100 . 403,554 ist "416.213 ” 102/308 
ee pg Cs are $1,118.945 $1,558,786 $2,100,736 $2,375,031 
, "to operating revenues. 67.03% 65.99% 64.08% 63.19% 
Prop’n of transp. exp. 
operating revenues_._ 25.88% 27.12% 25.02% 25.69% 
Net railway oper, ine,” "$3,091,568 $4,762,311 $7, 948,889 $8,614,073 
way 0 es. 762, 614, 
Other income feemstoal,) °° Sahocr hee ara * BoRTio °° 476.282 
Gross income... -_-__-.. $3,432,625 $5,288,585 $8,555,605 $9,089 
Interest on on tena debt. 1,066,696 1,214,312 1,251,641 1,215, 
os salle $2,365,929 $4,074,273 $7,303,964 $7,874,120 
ies 3 of oper 
to oper. Soreaee-<.. 70.26% 66.54% 61.77% 61.83% 
Prop'n of transp. exp 
operating ow odo ad 27.62% 27.48% 24.52% 25 10% 


t=Last complete annual report in Financial Chronicle April 2 32, p. 2509 


St. Louis-San Francisco Ry. 








Incl Subsidiary Li 
nce EOF Bench as ¢. End Mar, 31- 
oe 932. 1931, 
Pecent aoe $3,057,692 $4.018:2 215 hs - tie $11. 
Other revenue......... 338, 4207650 ‘378 i ‘283, ie 
Total oper. revenue... $3,668, :914,976 $10,645, 14.438 
Maint. way & struc. - * $5 680 a 534 . cna . 
ee Ee eal 2.456.837 2 08 
Other expenses... ____. "321,610 381,872 ‘974,567 ? age 34s 
Total o .. $2,983,317 $3,744,170 146.847 10, 5. 
Net to Oper. innomen 2 © "9g7'o1 F>Feg ho 89-186 ee oD TLo ans 
Balance avail for int... 263 ,437 §,986 240,318 24 ee 
Surp. after all charges. Dr. 874.831 296.444 3,133,391 98 9 


kee” Last complete annual report in Financial Chronicle Mar. 19 a p. 2137 


St. Louis Southwestern Ry. 














Nettailwey oper income $17°663 «« $l0n645 «Shia tig7 $484 360 
Non-operating income... 11,771 10,279 10.266 528 497 
Ldusease $20,735 $115, 925 22,4 4.837 

Deduc. from gross income 7345 250.616 #38 21 37 98 
Net G80. scccesens 234 ,610 nercan 134 ,690 194 r ‘7 * 9 

wher see tenes age 837 vie 259 ee sa ai wr 

oO --—- *' * . , 

Nom-aperating incems.. 34.080 31,684 31.413 71.344 
Gross income... ----- —$5,848 3,943 5,379 

Deduc. from gross inc... 789,128 40,406 etek tes $773 B28 
Net income.-......- —$794,976 —$666,463 —$81,997 $116,047 


te” Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2325 


Soo Line System. 


(Minneapolis St. Paul & Sault Ste Marie Ry. Co. pars 
Wieseestia Contes ay Co.) 














Month of March— q ‘ 1930. 
Net after rents. Dr_.._- 229 $57,249 #5388 83.136 
Other income—net..Dr 89,399 26,141 20, 791 
Int. on funded debt-Dr. 533,019 582,874 572.21 510 ‘689 
Net deficit_Dr_._._.- 928,647 $666,265 25,405 $298,344 
te Fag et prot — betwen $331,657 . 292 $153. 
W. OC. Ry. Go_Dr__-. 284/255 334,608 319,112 142 988 
8 a “eae $928,647 $666,265 25,405 98,344 
g teor romta Dor’ > $1,219,325  $351.902 9, 450 Cr aa 817 
Other income—net_Dr__- "244'2 54, eo ‘970 
Int. on funded debt_Dr. 1,569,827 1,698,831 1 668. 2-066 1,663,100 
sig aie ieh Dr$3,033,419 $2,105,580 $1,998, 1,345, 
Div. wg fit or def bet ween: pase $ ot.-8 -_ 
agi PR ,038,217 $1,037,641 $1,005,453 $669,298 
W.O. Ry. Co.Dr.... 995.202 — 1,067,939 992'657 675.954 
System_Dr_._..--- $3,033,419 $2,105,580 $1,998,111 $1,345,253 


Last complete annual report in Financial Chronicle May 9 '31, p. 3513 


Texas Pacific Ry. 


water Mere... sting sBSign sfBlinn  ohSS 
Oo . -7-- . ’' , 
lato. eR ups «| aabraos «6 aesee> 4 *zonT7RS 
“nee tee hae 863 $1,216,954 $1,497,828 $1 
- oO ° eee * ’ , 
Wea teen $9 #1 278:087 *'-685'Se8 | *h'baetyos 
<a” Last complete annual report in Financial Chronicle June 20 ’31, p. 4580 
Wabash Ry. 

Month of March— 1932. 1931. 1930 1929. 
Operating revenues..... $3,517,517 a 4 041 $5,650,721 $6,484,391 
Operating expenses... - 2:824.761 3.638.099 4.385.288 4.637.768 

et ry. oper. income... 129,942 "216,627 680,194 1,220,658 
Operating revenues.->-. $9,771,452 $12,412,556 $16,128,462 $18,344.40 
Operating expenses____- ‘454, ‘153, 12, 718,278 13,286. $47 


expenses..... 8,454,561 10,153,085 
et ry. oper. income... def345.129 607,779 616,312 3.217.462 


ke Last complete annual report in Financial Cmrenilelé April 23 ’32, p. 3089 


Western Maryland Ry. 














Month of March— 1932. 1931. 1930. 1929. 
Netrailway oper.income $293,096 $377 380 $470,326 $479,795 
Other income.......... 9.931 12,836 15,754 12,828 

Gross income........ $303 ,027 $390,216 $486, 92,623 
Fixed charges.....-.... 270,124 288,110 389.786 eters 

Net income......... - . 
Ieee Soe pees onan woe 

. me... ® ol, ’ 
=~ asaps pes itt Miao | oy 44.735 ~ ” 46.643 

Gross income........ 50,497 $1,208,280 $1,435,022 $1,348,046 
Fixed charges......... 9 739 "B59, 603 871,116 . "748, ‘067 

Net income......... $139,758 $348,677 $563,906 $599,979 


te” Last complete annual report tn Financial Chronicle June 6 '31, p. 4228 





3258 


State Commerce Commission at Washington has issued a 
monthly statement of the earnings of large telephone com- 

es having an annual operating revenue in excess of 
$550. 000. Below is a summary of the return: 





No. of Co. Operating Operating Operating 
Stattons in Revenues. Expenses. Income. 
Service. g & = 
Pens 1608 Ls «wisn ateowcun 16,692,918 89,039,459 61,644,718 18,490,134 
i et PE pe 17,157,237 93,887,292 62,875,569 21,963,214 
2 mos. end Feb. 20 1982......  cneoc-- 180,851,783 125,453,907 37,638,865 
2 mos. end. Feb. 28 1931_.... -...-- 192,104,550 128,840,380 45,087,130 
INDUSTRIAL AND MISCELLANEOUS COS. 
Ainsworth Manufacturing Corp. 
Not lous ait loss after mye og ye ome 1088$49 357 $35 333prof$i46. 416 
a “ . . 
Earns. per sh. on 162,261 shs. cap stk. Nil $0.90 


‘2 Last complete annual report in Financial Chronicle April 23 ’32, p. 3098 
Air — Co., Inc. 








3 Mos. End. Mar.31— 1931. 1930. 1929. 
gree irasacc- RAMs AAAS SAE GHE 84 ss 
Addition to reserves..-. %392:776 ‘519.592  °513.329 § '431.670 

Federal taxes. ......__- .727 125,584 170,437 168,631 

Net after Fed .tax $652, PAHs ba ++ a4 $152: 228 $1,237 .562 
Cap. . Outet. (No par) 783 ,542 738 
Earnings per share_____ ar Se 21 $1.94 $1.67 

x After deducting $100 ib from the ustment actual 
scrap value as ascertained 31 193 Faateme tale dageeennek coe 


t"Last complete annual report in Financial Chronicle Feb. 13 ’82, p. 1197 


Alabama Power Co. 
(And Subsidiary Companies) 
(The Commonwealth & Southern Corp. System 
——Month of March——- —12 Mos.End. a a 








1931. 1 
See eruingy oncenn $1,326 382 $1,467,554 $17,411,611 $17 27 315 
we ena. 543,924 591,841 7.685.236 7.641.208 
Gross income__.__..- $782,457 $875,713 39. 726,374 $10.286.006 
FE Go ccd thictinibcitedavendh anton, ‘576.455 4.151 ,675 
NE i ns eee Sk wm dbedone 149. ‘i 
Provision for retirement reserve. .............-- * 433 440 a eet 
Dividends on preferred stock...............-.- 2.317.056 2,070,063 
NOD cha ik os dthiincbddecs waibd ae dibibn se $1,899,413 $3,139,232 


"Last compiete annual report in Financial Chronicle Apr. 16 


Allis-Chalmers Mfg. Co. 


Quarter Ended March 31— 1932. 1930. 
Unfilled orderg.......-....--.----- $7,279, 745 $11,517 682 $15.570.365 
sccsieas acest baie: ntiiasipniaatesr sai tas d ate 6,450,788 rect} 418 
Net prof. after all chgs., incl. Fed. tax loss936,395 308 0.938 
Shares com. stock outstand. (no par) 1,312:252 1,258.400 1'256/448 
Earnings per share Nil $0.38 $0.93 
("Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2329 


"82, p. 2898 


American Ice Co. 


Quarters Ended March 31— 1932. 1931. 1930. 
N ¢ J mer pole —: et. depreciation, 994.104 $48, 300 
Earnings per ct share “py 150,000 1 shares : 

RRS: 2 A $0.56 $0.32 $0.46 


Last Saneee annual report in Financial Chronicle Mar. 10 ’32, p. 2161 


American Machine & Metals, Inc. 
(And Subsidiaries) 








¥ 3 Mos. End. March 31— _¥ 1931. 
I i  uemoe OS + Raat <eaee 
Interest, discounts, &c..............--...----- meen SC edbee 
ON UG. cinacc be ccceekwcucues $135,928 $342.99 
Costs and gepenees BLE AT EET RD CPOE Te im 298 339, re 
NN oi ae owe ak wad tin ameian duuinie 114 47.231 
RMR DS IC SE Re o-gs RENE 35 Sa ca at "305 39, 
FREE Se ga na pl See RS eR Cee RE $113,789 $83,001 


ta" Last complete annual report in Financial Chronicle Mar. 26 32, p. 2341 
American Type Founders Co. 
6 Mos. End.— Feb. 29°32. Feb. 28 '31. Feb. 28 '30. Feb. 28 '29. 
Net profits (est.) after 


deprec. & Fed. taxes_loss$645,000 $300,000 $650,000 $530,000 
ke” Last complete annual report in Financial Chronicle Oct. 31 ’31, p. 2925 


American Zinc, Lead & Smelting Co. 
(And Subsidiesies.) 


's Ended March 31— 1931. 1930. 
Net profi ofit after deprec. & deplet., but 
eee ae loss$15,906 $103,564 $128,639 
consolidated income account for the et ded March 
1932, follows: Net sales $990.371; cost of goods so St DOr s prof 
on sales $124,021: other income $4,981; total awd ng F130 00 See: cmuan 


$72,330; interest char, less cffodite net 
pletion $75,000; net bes $15, (net) $2,422; depreciation “and de- 


ke Last complete annual report i: Financial Chronicle April 2 ’32, p. 2524 


Anchor Cap Corp. 
(And Dabslitiestes.) 





Quarter Ended March 31— 1932. 1931. 1930. 
Gross manufacturing profit........ $688 02 ie erg $617.712 
xbeprecistion & aniortization------ 121.883 124.580 111-903 

ther deductions......-........... 15,593 15,203 11,233 

. for Canadian exchs., fluctua. _- Cr ea) a ee 
NE RRA AR ee II 13.355 30,074 29,382 

ii ee 
Earns. — sh. on 230,758 shs.com. stk. water, Tees = 8S00.BES 

MIR a os so) cele taming ae a $0.16 $0.67 $0.76 


x Amortization, $8,923 both quarters. 
ta"Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1959 


Atlantic Gulf & West Indies Steamship Lines. 
(And Subsidiary Steamship Companies) 
a: of February— —2 Mos. End. Feb. 29— 





931. 932. 
Operati revenues.... $1,972,464 $2,479,814 $3,830,841 $4.77 569 
Net rev. from oper. (incl. 
ee 66,903 379,499 240,673 463 .437 
STE a 237.518 478,087 383,474 .533 
Interest, rents & taxes_-_ 486 191,803 417,919 391,848 
Net income.......-.. $33,032 $286,283 def.$34,445 $276,684 


t"Last complete annual report in Financial Chronicle May 16 ’31, p. 3716 





Financial Chronicle 
Earnings of Large Telephone Companies.—The Inter- 





April 30 1932 
Atlas Powder Co. 

















(And Subsidiaries.) 

3 Mos. End. Mar.31— 1932. 1931. 1930. 1929. 
Net ones i wbslokt cs eg $2,078,211 $3,299,122 $4,253,635 $5,609,639 
Cost 50 e 

livery & other expenses 2,211,521 3,192,844 3,918,017 5,099,485 

Net operat: fit__def$133,311 106,277 $335,618 $510,154 
Other incom vend in wi . 54,080 ’ 64,690 57,718 82,318 

Gross income_-_.....- def$79,230 70,968 $393 336 $603 472 
Federal income tax--_-_- as ssspwincdis oat 676 42,638 69,383 

sasaki lohan :230 $157,291 $350,698 $523,089 

PAE dang em = beginning of year at eoa 487 8,355,520 8,704,229 8,008,712 
Total ———  iaabiiahos ae $4,485,257 $8,512,811 $9,054,927 $8,531,802 
vidends_ . -- 147,913 148,006 135,000 135,000 

Common dividends---.-.- 130,717 261,435 261,435 261,435 
es March 31-_.-_- ,103,370 $8,658,492 $8,135,367 
Earn. per sh. on com. stk c Mie e ” 30 04 $0.83 $1.48 


t= Last complete annual report in Financial Chronicle Jan. 30 ’32, p. 839 


Boston Elevated Ry. 











Month of March— 1932. 1931. 

ne ie an ee tne, OO Oe 
° cars, ° ’ ’ 

From a in cars, on transf., privil. at stations, &c 30,409 63,902 
From rent of eaut t, tracks & — TREES SE £158 etrs 
From sale of power & other revenue. ._.--------- 4,879 B50 

Total receipts from direct tion of the road. $2,537,915 $2.769,564 
Interest on » fecoune frou =. 7511 3.469 

I i obi vis wind auieienin mekaimetoanean $2,545,427 $2,773,033 

Cost of Service— 
Maints track, line a & buildings--. $246,515 $257 667 
~ aintaining cars, shop equipment, &c_-----.--- $91 ee? $31 664 

asked ip et cmon eaten :anbnt sos 832 oe 
Transp. oxpe. (inel. Spee Of See Ber etee IEEE) -- - o08 23) 574338 
Law expenses, injuries & damages & insurance -__ 102.617 104-497 
ee ppl Deamiclpal tee secrisis.—-—--""-- 9k Hab Ba 
Sebtian: Sonal i ens Gennads Wan Senin. yyo'880 | Baatoal 
Interest'on bonds & CT hiveawsanstenieccacs ae 204:182 
Miscellaneous items..........--.----..-------- 5,475 4,676 

Total cost of service__....--...--.-..-----.-- ,606.804 $2,720,287 
Excess Foe receipts over cost of service. _........-- aca $52,745 
Escess of cost of servico over receipts Es asepibice tates een om nee Add 


te Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1940 
Barnsdall Corp. 


(And Gaakar sd 
End. Mar.31— _ 1932. 1929. 
eater sche etl 3887105 prot'$ié58 pf.$1420s05pf.$1889 372 
r 6s on 
nn Dl aad Nil $0.01 $0.63 $0.84 


a After interest, taxes, depreciation, depletion, intangible development 
costs, minority interest, &c. 


Note.—The loss for the quarter was incurred in January and February, 
March showing a profit of $52,905. 


‘= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1942 


Beech Nut Packing Co. 
(And Subsidiaries) 





wae SS a, $536.5 958 $014,031 $654 406 
8.. J , 
Dividends BS hs Se 334,766 .766 4,766 318,828 
Balance, surplus__---_- $133,311 $202,192 $279,265 $335,578 
Shs.com.stk.out. (par $20) 446,250 446,250 446,250 5,000 
Earnings per share_-_-__-_ $1.05 $1.20 $1.24 i 37 


‘Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1766 


Bell i artagpe Co. of Pennsylvania. 
1990, 





1932. 1931 1930. 

Gross earnings po cr a _-$17, 411,172 $18. 511 833 618. 340. a9 $17 408,502 
Net after taxes__.._._- "854,834 hog 435, 4.672.850 
Total income_.......-- 3.978.348 Boia eae 3783 408 4,922,679 
Nest income... «os. cos 1,976,333 3, ty ue 2.918.898 3,159,687 
Preferred dividends... "325.000 325 325.000 325,000 
Common dividends- ~~. - 2,200,000 2.200, ‘00 1,800,000 1,600,000 

ete 5c sais ean ccs df.$548 667 $578,115 793,898 $1,234,687 


‘2"Last complete annual report in Financial Chronicle Feb. 20 1932 p. 
1369 and Feb. 13 1932, p. 1193. 


Bethlehem Steel Corp. 


13Mos.End.Mar.31— 1982. 1931. 1930. 1929. 
otal income of corpora- 

tion & its subsidiaries. $1,431.657 $7.551.077 $15,846,506 $15.245.471 

Interest charges  - ih Al $1 bao 91842454 ° 21621049 ” 2:780°575 
‘ r et., rec. 

ord obsolescence. «3,323,387 3.767.581 3,606,971 3,419,306 





Net inc. for poet loss63. 685,769 $1. 941,942 $19. O77 486 $9. 045,590 
erred ends.... 1,645, 750,000 750.000 — 1.750.000 
Corn i _— Ey :200.:000 4 ‘800,000 2,400,000 


Surp. for period_ydef.$5,330,769ydf$3008 ,058 33. 527.486 $4,895,590 
Shs.com.stk.out.(no par) 3,200,000 3,200,000 3.200, ” «1,800,000 
Earns. per share on com_ Nil $0.06 $2.60 $4.05 

x Par $100. y Deficiency provided from undivided surplus. 

1" Last complete annual report in Financial Chronicle Mar. 12 "32, p. 1944 





Borg-Warner Corp. 
(And Subsidiaries) 
Earnings for 3 Months Ended March 31 1932. 


Oth ens — aed ———— = vm ty &e. BD: diver - hae 
t terest unt, © 
’ eulved on rg-Warner stock, pref. $2, 671, com. $15,531) -- 99,698. 
Wehed ei cde desvawawvescesoonwcesscanere= $699,763 
Deprenetian--qhams and equipment. ----------------------- Kits 
ee aE: SE AOR SELES Pe pe eT we 
Federal fenethh OO. ucla cnenccoecctudswaceocosnenereoe 43 
Minority interest......--.------------------------------- 
PE i Te ca en ghehwae $170,220 
Preferred dividends—constituent companies ...-.--.---------- et toe 
Preferred dividends—Borg-W arner -- ----------------------- a 
com ed dividends......-..---.-------- $106,692 
mene : me after NES 604 shs. com. stk. cate {1 200, 819 shs. 
pty boy 62,125 shs. owned by ; Borg-Warner Sisk ccidetiniineninsoalialele $0.091 


car Lest complete annual report in Financial pa Mar. 19 ’32, p. 2162 








Volume 134 


(Sidney) Blumenthal & Co., Inc. 
(And Subsidiaries) 





a 3 ae End. — ag ee tie 2. or 8a. 1929. . 

arns. from operations_loss$2 2 ° 

Poa rama eis. wae Sabie 

Depreciation reserve_-__-_ 99,359 79,826 74,783 

ee CRM iss 5c: 2 ees OO ae 47,730 
Net profit.........- loss$375,775 loss$59,088 loss$124,021 $270,472 


t= Last complete annual report in Financial Chronicle Feb. 20 ’32, p. 1376 


Briggs & Stratton Corp. 


Quar. End. Mar.31— 1982. 1931. 1930. 1929. 

ee  —perhenres $8,959 $196,648 $301,041 $342,243 

Earns. per sh. on 300.000 : ; : , 
shs. cap. stk. (no par)_ $0.03 $0.65 $1.00 $1.14 


t=Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1960 
Butte Copper & Zinc Co. 








Quar. Ended Mar.31— 1932. 1931. 1930. 1929. 
yy eas 777 6,977 27,309 41,846 
Proceeds of ore_......- $18,550 $18,756 $3,215 $56,014 
Interest received__..... 1,527 2,323 3,765 4,957 

Total income__...... $20, $21,079 $6,980 $60,972 

ule. expe 4 s . 5,341 8,159 25,934 16,233 
on of fuck... 9.983 LR SiR eS ppc aie ya 

Net loss_...-.....--. .$4.753 $1,395 $18,953 prof.$44,739 
Earns. per sh. on 600, aks 

ahs. com. stk. (par $5) $0.01 Nil Nil $0.07 


<= Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1199 
Campbell Wyant & Cannon Foundry Co. 


Quarters Ended March 31— 1932. 1931. 1930. 

et after d » int., 

Federal taxes. &c.-..........----. 1oss$23 ,379 $140,230 $328.764 
Earns. per sh. on 348,000 no par shs- - Nil $0.40 $0.94 


t=” Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1961 


Canada Northern Power Corp., Ltd. 
i March— —=3 Mos. End. ater, oa 





1931. 1932. 
ARSE Se ae $282" 293 $281 565 $862,222 
Operating expenses _.... 86,655 88,431 267.815 $838.03 407 
Net earnings--.---.-. $195,638 $193,134 $594,407 $577,596 


t=Last complete annual report in Financiai Chronicle Mar. 12 '32, p. 1951 


Carman & Co., Inc. 
(And Subsidiories-) 


Quarters Ended March 31— 1 1931. 1930. 
ee. i ack oustanding. «46 Testa «| TSA || 78800 
c ou — : ’ ‘ 
per share._...-..----.--- $0. $0.35 $0.66 
Central Power & Light Co. 
(And a ae 
Period End. Mar. 31— 1932— —1931. 932—12 Mos.—1931. 
Gross earnings. se pate $2,195, oy °*§2, 512 757 S 866,984 $10,581,517 
a a. ware —_ 
re 
Tgp 520,260 662,417 2,136,443 2.708.684 
1B” Last complete annual report in Financial Chronicle Apr. 9 '32, p. 2715 
Childs Co. 


(And All Subsidiary Companies) 
ths Ended March 31— 1932. x1931. 
gna ee ae $5,914,249 $6,460.933 
Cost of sales and general expenses._.-......-.--.- 5,414,255 5,920,601 











Income from I i acct seca = escheat $499,994 $540,333 
_ kc. id tight as tii ai Saleen dimcilelivts anita 2,30 8.858 
TR IEEE TODDS . ct dmeeccocssdotenen= 8 ==) aheme 36.655 
otal Wi vice hints ciciels mah mieineantinsindiien = sassivsn siibeiiiotntee : $585,845 
z ome inlet babe win & webnibarernd speowint sie ete 163.168 

i SAINI :04: 45: ss ea tui aaa aia ws teenth tiaiapaenial * + 
oes pale on ot cs snl eli sia en sp itn hl np 223.703 210,979 
Other deductions (non-rcurring)--.....-..------ EE is: ~~ culemene andl 
Ty Ib ccna cmedowcstererccocencundcae $27,946 $175,793 


x In conformity with the policy adopted by the management in its last 
annual report, the above comparative statement of income shows the 
combined results of operation of all subsidiary companies (including real 
estate companies formerly excluded) for both periods with a resultant elim- 
ination of all inter-company interest and other transactions. 

Note.—The foregoing is subject to adjustment at the end of the year 
when accounts are finally audited. 

te" Last complete annual report in Financial Chronicle Feb. 13 ’32, p. 1183 


Colorado Fuel & Iron Co. 
(And Subsidiaries) 








ee eo nies $525.304 $2, 202.732 $1,998.473 
Other teceme....... cc. 73.913 104.743 4:996 ” "109.069 
ineotal income--------  $364585 *a0nra98 *'azaia77 *°'b15.026 
Deproc. and exhaustion 357,099 471,670 «581,094 ~—=s«4652,534 
Profit before Fed. tax df$399.279 df$247,215 $1,294,157 $939,982 
Earn per share on 
ag Ae gaan Nil yNil $3.27 y$2.34 


x After operating expenses, selling and administration and general 
expenses. y Same number of shares with a par value of $100. 
1 Last complete annual report in Financial Chronicle Mar. 6 '32, p. 1768 


(The) Commonwealth & Southern Corp. 
(And Subsidiary Companies) 
— a of Mare. -12 aéee. End. a 31- 


@-2------ $10. 132. 596 $11, 1378; 659 $127386. (099 $138425,807 








Gross cornings. graces 
7 pense 4.709.825 5,406,706 58,330,528 66,975,598 
eles eating $5,412,771 $5,672,952 $69,025,570 $71,450,200 


—_ orem. oh int. A. amort. a as ha 4.. 
earns. accruing on uu 
p= a > B the Commonwealth & Southern Corp. 38,446,471 34,842,694 


Met INCOMC. « 22-2 cwnn sens ecccnwocenasceces $30,579,098 $36,607,514 
PS on nie mn ecianent 9:552,080 9,569,023 

Dividesds on preferred stock ~~ 8:995,041  8:623.609 
NN in ncncannnenpeedanpsencsnie $12,031,977 $18,414,881 
1 Last complete annual report in Financial Chronicle June 6 '31, p. 4238 
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Community Power & Light Co. 
(And Controlled Companies) 
wig af Marien —12 Mos. End. Mar.31— 
1932. 1931. 1932. 1931. 


98,922 07,726 412, enh ,824,935 
wiie 951 $308; 400 % 517,257 #3748068 


Consol. gross ge eve, 
Oper. exp., incl. taxes__ 
Balance — for int., 





amort., _—s Fed. 
inc.taxes, divs. &surpl $106,971 $102,325 $1,895,610 $2,075,969 
Consolidated Gas Utilities Co. 

12 Months Ended March 31— 1932. 1931. 
Gross earnings—all sources_................_.. $2,390,842 $2,928,815 
Operating expenses & general taxes_..._..______ 1,159,189 1.e0e aes 
Interest on Ist mortgage bonds_............___- 618,439 626,7 
Interest on debentures & other interest_..__._.__ 268 ,657 272,917 

Balance avail. for res., Fed. taxes & diys._..__ $344,557 $631,043 


Consumers Power Co. 
(The Commonwealth & Southern Corp. System) 


—-Month of a —12 Mos. End. Mar. 31— 
1932. 1931. 





1. 
Gross earnings. ......__ 458, id 
fy ty "8 $2, 226 $2.625-477 $30,472 822 $32,187 395 
and ce .... 1,052,440 1,212,535 12,591,127 14,182,042 
Gross income._...... $1,405,785 $1,412,941 ¢ J ! 
WERE GEIR oni okcendendiusscdens caksacdeene Thai hes 
pe RRR emacs scorer cosapeeananne: = $13,817,606 $14,635,964 
reserye............... 2.784,000 2,781,000 
Dividends on preferred stock..............._.. 4,170,223 3°93 644 
BRNO oo ois Ss eSB Se ced odbdis 


2 $7, 
te Last complete annual report in Financial Chronicle July 11 ’31, p. 284 


Continental Baking Corp. 
(And Subsidiaries) 
15 Weeks End— A 11°31. 


Sa Te ae Se See 





Int & amort. of bd. dise ELBE 788 244 121 ‘470 “e 
Estimated Federal taxes 95. 139900 eet 
Minority interest... _ __ y 8,601 10:286 te 

Net profit........__- $712,173 $822,383 $1,182,978 $1 ee 


ta Last complete annual report in Financial Chronicle Feb. 6 '82, p. 1018 
Corno Mills Co., St. Louis. 


Net profit after bt adhe taxes $42 135 $123,600 si07. 300 
a --- °. 
Earns. pe sh. = 100,000 shs. capital pu $1.23 $1.07 
stock (no par)_._._.---__-----_- 
"Last compiete annual report in Financial Chronicle Jan. 30 ‘32, p. 853 
Dexter Co. 
Quarters Ended March 31— 1932. 1931. 1930. 
ep after all charges and $2.875 $41,400 7 
RE RE ok Fee F 083 
Earnings per share on 100,000 shares ° 
capital pot ~ Rat: $8) 63 ck cous $0.03 $0.41 $0.79 


= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1963 


Durham Hosiery Mills 
Earnings for 3 Months Ended March 31 1932. 


ODRSPREEE DOGEEE = oon cccimacdcines dhacddeiee él diesels $66,311 
OCRRE TIONED. ccc eannnacrhensnakidimadics sGbbu tk Be. 3,241 
ME Nas itale Ge > aso > datdenghn & an. eGo ihioe mpevare atin aes Read eon $69,552 
Financial and other charges against income-_------..-...--.- 30,838 
Net profit after all deductions_-.-_........--------- 2. 714 





$38, 
ke Last complete annual report in Financial Chronicle Feb. 13 ’82, p. 1202 
Eastern Massachusetts Street Ry. 














ao of March—_ —3 age End. March 31— 
1932. 1931. 1932. 1931. 
Railway oper. revenues. $605,974 ar 615 $1. 842,599 $2,025, 2h 
Railway oper. expenses _ 411,073 46.839 1.223.825 1,302 
DNS. 2c ct sine $194,901 $238.775 $618,773 $723,114 
5 ie pen ie Arata en glegaA 25,464 «25.478 76,528 x76,495 
DONOR. 0 cbc tno rhine $169,437 $213.297 $542,245 $646,618 
Other income._.......- 11,235 9.644 30,285 30,546 
Gross corp. income- $180,673 $222,941 $572,529 $677,164 
a = funded debt, 
ge Ay EN PA 75,614 80,179 228,664 242,110 
Avail. “ter ¢ deprec., divs., 
ee 105,059 142,762 343.866 435,054 
Depreciation & equal... 111,005 113,779 344,700 336,867 
Net to profit & loss_-.- y$5,946 $28 .983 y$834 98,187 
x Rearrangement of taxes in March 1931 made retroactive to January 


1931. y Deficit. 
‘Last complete annual report in Financial Chronicle Mar. 12 °32, p. 1962 


Engineers Public Service Co. 























——Month of March —12 Mos. End.Mar.31— 
G rni $3 769 482 $4. 167 375 $49. 63646 $53 53.000.330 
ross earnings_.....--- 769, 
Oo — pine AR 1.547.473 1,860.853 450 23,061,406 
aintenance........-- 229,148 "265.823 5 ‘B74 447 3,312,242 
I ee ie st aie 30,343 345.623 4.026.149 3.825.784 
Net oper. revenue__.. $1, 663. 517 $1,694,975 $22,529,599 $22.800.797 
Inc. from other sources- 110.170 89,916 1,267,205 1.004.747 
EERE LL $1.772,687 $1,784,891 $23,796,804 $23,805,545 
Int. & amortization. -- 726,640 677.657 8.568.672 7,734,491 
5 ako a $1,046,047 $1,107,233 $15.228.132 $16.071,053 
Reserve for retirements (accrued)........-..... 4.678.953 4,913,488 
PON ctsdinitth cong ssehnilitnencasantinwacwis $10,549,178 $11,157,565 
Divs. on pref. stock of constituent cos. (accr’d).. 4.333,176  4,434.675 
IS on on in cies en nn ees Ce $6,216.001 $6,722,889 
Amount applicable to common stock of constit- 
uent companies in hands of public.........--.- 56,030 73,396 
Spy eee IA Tene $8,159,973 $6,649,492 


Balance for dividends and surplus 
Divs. on pref. of Eng. Pub. Ser. Co. (accr’d) 2,081,001 
“ Balance for common stock div. and s us_.-. $35,350. — 
Common shares outstanding at end of period... -- 1.909.752 1.909.681 
OR WORT aD vin dtc cnnacaivekionciine a$2.01 b$2.39 
a After deducting 9. 4% of gross earnings for retirements. b After 
deducting So. 3% of gross earnings for retirements. 
od averaging about 27 years for which records are available, 
tha a onion es in the En group have ex ded for maintenance a 
total of 6% of their entire gross earnings for the period, and in addition 
have set aside e for reserves or retained as surplus a total of 10. 2% of such 


arLast complete annual report in Financial Chronicle Mar. 5 '32, p. 1752 








3260 
Ex-Cell-O Aircraft & Tool Corp. 


Quarter Ended Mi 31— 1932. 
Net soals aver J} 4-4 but before Federa! taxes _-. $43,786 10es$98. M15 
ene 
Finance Service Co. ‘ a 
Earnings for Quarter Ended March 31 1932. 
Grads (MOONS... aoc oecececdsneccswccceccnccsncoctegécainne $78,601 
Interest on collateral trust notes..........---.------------- 15,722 
eer ee aa teen a ceteaee” ~~~ 2~~- “nena eno? ie et 
Provision for Federal tax on income, 1932._---------------- "730 
Net income.....-.-..-.---- 2-2-2222 noe enone nec eoes- ene $24.60 
Common alvidends EE ee 
7 ieee ak con Tote fy oe phy ete 
Earni share on com Cc 
20,000 obs. class B stock (par $1 _ TREE ee $0.25 
Foote-Burt Co. 
Quarter — March ee odaan 1932. 1931. 1930. 
in pret after charges sad an... - $70,049 loss$67,355 $57,549 
ie — on 97 ,457 shs. com. stk 


$0.72 Nil $0.59 


ee 


_~ 3 months ended March 31 1932 follows: 


; selling expenses 7,803; other —, 
$349; operating profit, 3366 310: other tacnme, "$3,730; net profit after 


<r" Last complete annual report in Financial Chronicle Apr. 30 '32, p. 3282 
(Geo. A.) Fuller Co. 
(And Subsidiaries) a 
Ended —_ 1932. 1931. 
5 RT ai canes tater aise $54,817 $164,706 


luction of dividends on the 6 ve guaranteed and 
= Detten Semeanion sf eltety 20 Se 0% ere Mareen oT 


‘or wh 8 and partie ee RS oie sdrra neo’ and cumulative 
on the cumulative and cumulative 
and participating p eee) teddanse uted « a bs 


‘BLast complete annual report in Financial Daeiade Pheer’ 16 ’32, p. 501 
General Cable Corp. 


Qua 1— 1932. 1931. 1930. 1929. 

Teas: Wat Ree Ge Tt 

ee eee ee | 
Uh. one iat 5c Silt SER 
Federal taxes...-------____—s------ ._ ~~~ ~~~ | --- ~~~ __ 228,400 
Net loss_----.------ A $697,965 $487,253 pf$1,024,971 

t. 487700 484,860 411,600 411,600 

aise oar op aa Nil Nil N $1.85 


ey" Last complete annual report in Financial Chronicle Mar. 12 '32, p. 1965 


General Cigar Co., Inc. 
> ind. Bae Mar.31— 1932. 1931. 1930. 1929. 
Net profit afte - $302,136 $445,226 $614,250 05,369 
Shs & Fea tanen (eat 472,082 472082 © 480'0Rs «= 40F BeO 
Earnings per share----- $0.45 $0.75 sor 07 $1.51 
ce Last pac wo annual report in Financial Darentele Feb. 6 ’32, p. 1035 


Boag Motors Corp. 


Quarter Ended March 31— 1932. 1931. 1930. 
Net earns., incl. equities in undivided 

eee nn encteen $28,099,400 $44,068 
pi consoldaed nes $0.17 $0.6 $098 


"Last complete annual report in Financial Cheotele April 2 '32, p. 3086 


Georgia Power Co. 


And Subsidi i 
The AIRE & Sout! fomPe are. ' System). 
—— Month of March—— -12 Sfee. End. Mar. 31- 


1932. 931. 932. 1931. 
Gross earnings. -..-.---- $1,928,403 $2,074,343 $24,639. $31 $26,010,596 





es asec bidboo 889,689 1,069,303 11,484,947 13,090.271 
Gross income. .-.--.-- 1,038,713 $1,005,039 $13. 154.884 12,920,324 
Fixed charges. -....----- . Gidwndie nn ek staenbne 5.481, ° 4,731,847 

RRS MRRGIEE SS SES RE ih Ee vee “$8. 188.476 
vision for retirement reserve--........------- 1,306,156 1,326,791 
etre Dpek a gnn ale >. 4 eaheiapebepeabaee 3:443'878 3°316'346 
we ctubehiikense hhh thneobeshenaooee= 2,923, 
tions of Pee Electric & Power Co., acquired as of 
May 1 rt T9830 are included for all periods. 


Hercules Powder Co. 


_End.Mar.31— 1932. 1931. 1930. 1929. 
a $4,477,377 $5,140,930 $6,865,889 $8,438,926 


92,860 240,575 
5,655 24,115 


$87,205 $216,460 


832,409 
100,874 


$731,535 


1,081,807 
142,761 


$939,047 





haane ..) omemne 110,425 177,765 350,000 
Surplus at a of year 12,254,665 13,329,725 13,380,596 12,863,378 


Total surplus........ $12,341,871 $13, 658. S19 $14,289,896 $14, 153. 425 
Svidenae at = ‘pret. stock 199, 199,922 99,922 
vidends on com.stock 454.676 age 308 448,500 448°500 
Surplus at March 31-.$11,687,273 $13,004,379 $13,641,474 $13,504,003 
Shs.com.stk.out.(no par)  °606,234 ‘ 603,079 598,000 
per $0.03 $0.88 $1.24 

ka"Last complete annual report in Financtal Chronicle Jan. 80 32, p. 857 


Honolulu Rapid Transit Co., Ltd. 
—jee of soa oT 3 Mos. End. March 31— 

















1932. 1931. 

Gpomtngecpaee™:. “fakes «= Soaee | SERRE SEF hs 
Revrouetthantren. "Laie "ites 974-202 999-065 
ye a RR i 
yal 2] ie ciaeaeee 10,504 10,456 31,512 31,370 
Nerevenueecc «| Rees eaen «= ERA SEL 


ke"Last complete annual report in Financial Chronicle Mar. 19 '32, p. 2145 





Financial Chronicle 





April 30 1932 


Howe Sound Co. 











sar Ended.Mar.31— 1932. 1931. 1930. 1929 
( Saas 2,489 3,170 3.454 
Silver (ounces)...._--- 795.704 1,078,408 690,000 700,446 
sit PAT REED Hho eee 
Zine (pounds).--..---. 3,163,129 22°692.729 9.179.452 17,317,282 
Value of metals produced $954,895 $2,704,720 $3,538,813 $4,450,583 
ting expenses... - 948, 2'389.844 2.687.065 3,323,742 
Operating income-.-_. 3 14,876 $851 748 $1 126,842 
Other income_.......-.- 36-358 $34 806 102.3) 99,755 
Total income._....-- $93,652 $444,573 $954,055 $1,226,597 
Depreciation......-.-- 70,330 124'875 024 236, 
. Net inc. betore d let $23,321 $319,698 $723,030 $990,285 
arns. sh.on 
ches. Gap. Oseuke Cho bar? $0.04 30.64 $1.46 $1.99 
‘2 Last complete annual report in Financial Chronicle Mar. & '32, p. 1772 


Hupp Motor Car Corp. 











w3,Mos.Bnd. Mar.31— 1932. 1931. 1929. 
ee MOO. cc iissiwnwce .256,168 ,069, C584 $13,998,820 
Eas ee a $3755 058 $3,068, 12°468.417 

Operating loss_...-_- vaila ~~" $466,870prof$225,771 pr$1,530,403 
Pm gapernaags | Va ee CE ads wh 
si "230 $380,747 prof$374,072pr$1,831,814 
Depreciation ————------ 203-938 300,164 298-221. 125.456 
me a 6 OC | ie eee 
eta 5) 2 * $596,176 $680,911 prof$66,749pr$1,501,595 


Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2351 


Inland Steel Co. 
oo segue rd 





Mas peatis chiar amines Gees Sine “890 gt beecios $4,418 
—— depletion. $18,957 bea 224358 S18. 
Sedeed eae ee 4000 Ba2'000 «387000 
Net income-.......-- loss$820,541 $633,873 $2,721,318 $3,007,242 
Shs.com.stk.out.(no > & 00,000 1,200,000 1,200,000 1,200,000 
ee $0.52 $2.26 $2.50 


‘ar Last con complete annual report = Peacasiod Chronicle April 2 ’32, p. 2532 
Intertype Corp. 





Quar. Ended Mar.31— x1932. 1931. 1930. 
Grew prof. before cgres $151,077 $385,7 $490,233 $430 138 
Mite ane 194,788 254,844 337 S75 200,163 
pili nme ae 35,549 41,589 45,1 46,276 
Reserve for taxes. --_-.-_-- Cr.14,000 14,000 32,000 38,000 
Net to surplus___._-- loss$65,260 $75,270 $175,490 $195,698 
x Subject to adjustment at end of fiscal year. 
k= Last complete annual report in Financial Chronicle Mar. 6 '32, p. 1773 


Island Creek Coal Co. 
Earnings for Three Months Ended March 31 1932. 


Net profit after depres... letion, Federal tuxes, &c............. $325,819 
Earns. per share on 593 Os sot ohe com. stock (par $1).........222. $0.48 


Last complete annual report Mn} Financial Chronicle Apr. 2°32, p. 2633 


Jones & Laughlin Steel Corp. 
(And Subsidiaries). 








3 Mos. End. Mar.31— 1932. 1931. 1930. 1929. 
Net —— sae SAREE. 117,003 $1,181,392 $5,092,356 $6,907,587 
Deprec. and a ge i: "161,201 1 aee 1 at 220 1,495,610 
Interest.....-.----.-- 120,885 135,650 1,127 157,798 

Net income-..-.-.-.-_- loss$2,399 089 lonnt390. 982 +555,009 +254,179 
Praferred dividends_..- 1,027,493 1,027,493 $3057 498 ees rae th 
Common dividends..... -.-.-. 720,400 720,400 

I oo deca so loss$3 ,426 ,58210ss$1794795 $1,807,116 506 ,265 
Shares com. outstanding s $s 

(par $100) .......... 573.490 576.490 576,320 576,320 
Earns. per sh. on com-.- $4.38 37 


te”Last complete annual report mg Financial Ae Mar. 5 ’32, p. 1774 


(Julius) Kayser & Co. 
(And Affiliated ——.. 








Period End. Mar.31— 1932—3 Mos.—1931. 0s.—1931. 
Ineome from operations. $49,064 $87 494 35738 Osa “$1 O59 ae 

nterest ---—"-<—<-< ee ee ee & . e 5,485 
Reserve for taxes....-..- Cr13,770 Cr949 10,603 62,471 
a Belt eke eae 48,533 138,819 445,819 420,433 
OO eee .256 »221 prof$115,593 prof$57 1,097 
Empl. , stock div. $96 254 $03 Fea 9, pr 4980 
Common dividends. .--.- 113/855 295,892 348,840 893.552 
IOS 5. cxndesscese #209 ,945 $358,895 $263,135 $350,695 


ke=Last complete annual report in Financial Chronicle Aug. 22 ’81, p. 1285 


Keystone Telephone Co. of Philadelphia. 
(And Subsidiaries) 





3 Months Ended March 31— 1932. 1931. 1390. 
GepeROITEEEEE, + dbackbccccndaecse $498,921 $531,631 546,262 
Oper. exp. maint. taxes............. 253,314 269, 1943 
Interest on bonds..............-... 135,125 150,750 151,776 
Other interest charges_............. 9,713 6,738 7,714 

SD. wines banks bos watnnaneivn $100,769 $104,715 $113,829 


t= Last complete annual report in Financial Chronicle April 9 ’32, p. 2718 


Lily-Tulip Cup Corp. 
Earnings for 12 Months Ended March 31 1932. 
GQ CE. CC ccicnsl Gauva anodes EAahndededrcnde wane dian $1,664,417 


Net —— before depreciation and Federal taxes_..........._. 16,248 
Net Denes ote deprec., Federsl taxes & a deduct. & after 

SE PE Sock vib sbwancnabtinicnebeocasonme bee 547,813 

Prefer divs. paid for six mos. ended Oct. 11 1931--.--.... 10,473 

Cs SU OE Cu oo tb inwindamsoconediouane 280,793 

Profit and loss surplus, March 31 1932--.-...---..-..-----.-... 1,575,880 

per share on 189,545 shares common stock.----..---.. $2.83 


x Retired Oct. 1 1931. 
Lk Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1968 


Loblaw Groceterias, Me 
Period End. April2— 1932—4 Weeks—1931. ‘eeks—1931. 
CeR is cunidceonssun we ‘~ $1,195,118 $1,295,727 siz’ Me 6 40" § $14 Sit aye 724 


SR aH 72,224 73,779 835,863 886,039 
ke Last complete annual report in Financial Chronicle Aug. 131, p. 812 


























Volume 134 
Link Belt Co. 
Period End. Mar .31— Seen 1932-3 Mos.—1931. 
Gost Ofeslen =.=. “GparboD “Have'ses “arose ies | *Srebe se 
Ro icemen 2 “SV “MA 
Sundry, ches. to income ea 7 1 $123. 978 Bre aet8143 38 $292 035 
BO nd see aee 18 rt 39,772 
Divicande peed, FREED, SION ANE MODE OR. ERE) 
oe. a ee def$42,960 $109,464 ws ee te 


‘= Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3107 


Ludlum Steel Co. 


(And Subsidiaries.) 
932. 


Gunes Ended March 31— 1931. 1930. 
UR ee ao yr rr SS: $743,271 $1,078,730 Not stated 


Net oy after depreciation & taxes_-_x $50,920 profl16,358 49,844 


In addition there was aan inventory write down as of Jan. 1 1931 of $310,- 
000 and surplus was adjusted accordingly. 


‘= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1969 
Magma Copper Co. 








Quar. End. Mar.31— 1932. 1931. 1930. 1929. 
Copper produced (Ibs.). 10,157,933 7,245,889 6,830,030 9,722,101 
Net earnings after exps., 

but before taxes _---_- loss$20,767 $111,425 $388,676 $992,037 

on alate shs. 

capital stock... -- Nil $0.27 $0.95 $2.43 - 

t2 Last complete annual report in Financial Chronicle April 2 ’32, p. 2537 

Maytag Co. 

. -4E, End. Mar.31— 1932. 1931. 1930. 1929. 

i a al al ccna aie ala tos cig ae $2,746,725 $3,541,948 $5,839,931 
Net profi oes taxes _._ loss$35,058 215,753 391,776 1,320,968 

ee PO8) 64646... ed 1,617,922 1,617,922 1,617,822 1,608,660 
Earnings per share_- _-_-_ Nil Nil $0.03 $0.58 

<2” Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1969 

Motor Products Corp. 
ofr: nf. March31—_ 1932. 1931. 1930. 1929. 
te RE | 1 1,909 $235,517 ae 5 $1, 169. 445 
» wd _ peat ee 29,021 27 ,808 22,416 

Total income-_--__-_-.- loss$42,888 263 ,325 $495,320 $1,291,861 

Sell’g, admin. . €xps 62,253 . 78,081 119.769 137,223 
> * ee eae 74,385 78,557 108,53 

RE: eT ee J y 128.600 

Net | ee ers 1 179, 626 92 .687 $232,019 $932,474 

x: on com a . $0.47 $1.17 $6.86 


ts] Last complete scoala report bn Financial Chronicle Mar. 12 ’32, p. 1971 


National Acme Co. 

Quarter Ended March 31— 1932. 1931. 1930. 
Net loss after all charges. _._........ $263 ,820 $242 ,376prof$191,113 
t2” Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1971 


National Cash Register Co. 


3 Months Ended March 31— 
Net loss after depreciition and taxes_-...........- 


tea” Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2328 


National Steel Corp. 
Earnings for 3 Months Ended March 31 1932. 


Ceeietins GO... ..ccenticravvdwvenstimihankiinacedhenneta o2,024,655 
Depreciation CE GHEE. woos condatbbdcseseerandaccece : 785,560 
ie ald ences enc cvae th aries wend caiednie hatin a aicaas iaaaitaaiaa ll 536,945 
Federal PG J cinticccachnwnmsasdes bikie wlbdeabidiiastpiiahaiiel 109,351 
DOs bon sik tndnwitnd date n ey ati biem telan a $592,799 

nae te on 2,156,832 shs. capital stock (no par) -------- $0. 


t= Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2164 


New York Shipbuilding Corp. 
(Formerly American Brown Boveri Electric Corp.) 








3 Months Ended March 31— 1932. 1931. 
Net profit from operation............--.-----.. $311,758 $52,448 
Income from M+ GROUPE: fot Spe cay 5 28,166 24,639 

I ON SS es aw 12,347 21,008 
eR Es a Ne $352,271 $98,095 
CO REESE ES ORL OES 62 89 
pS SAE EE ES TET TS z 56,708 
OS a at ECE RSA RES RES PE PRS 67,870 j 
rr er. cnkewneebene "ean 2,030 

Net income NCEE TRS SERS C ORS nc A Re eae $230,305 xdf.$127 a3 

Earns. per sh. on 344,500 sha. partic. stock (no par) $0.36 


a per sh. on 185, 500 shs. founders’ stock (no $0.3 Nil 
ne gure also includes operations of electrical division } - P of July 


Note.—After preferred stock has received 7% per annum, participating 
stock is entitled to 65% of the balance and the founders’ stock 35%. 


‘2 Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1971 


New York Telephone Co. 
——— of March—— —3 Mos. End. Mar. 31— 


3 2. 1931. 
Telep. oper. revenues. _$17 ,468,933 a$18. 118.7500$51,545,256 $53 322,850 
Telep. oper. expenses... 11, 999.786 12,637,210 36, rst ‘370 37 ,498, 324 





Net telep. oper. rev_. $5.469,147 $5, 431. 540 $15,103,836 $15, 824. B96 
Uncoll. oper. revenues. 167.483 333 448,033 
Taxes assign. to oper... 1,299,561 1, 364" 967 3,895,853 3, $04" 901 





ting income... $4,002,103 $4,109,240 $10,760,000 $11,677, ait 

ludes data with respect to Northern New -— Telephone 
Otsego & Delaware ree Co., and Wayne Telephone Co. 5D Incl 

data with respect to these corporations for the od Jan. 1 to Feb. 17 

1932 on which latter date they were merged with New York Telephone Co. 


<="Last compiete annual report in Financial Chronicle Mar. 6 ’32, p. 1761 


Niagara Hudson Power Corp. 
(And a 











Period End. Mar.31— 1932—3 Mos.—1931. 1932-12 Mos.—1931. 
Sales of gas (cu. ft.)_--- 21 eects 317170 1600 Co erntThe 8586207700 
Kwh. ted & pur... ifs axe at 1603: ey thy 5727134784 6640213445 

ti Tevenue....--$19 358.316 $20, 085.684 $76, nats 814 $78, 5.210, ,837 

siameo tor Ghvidenaa... 830/304 13°303'989 14'498:095 





Balance for dividends... 3,643, ‘482 3,659,394 
Shs. com. stk. outst’g.. 26,152 ‘465 26,123 1632 26,152,465 26 (123 632 
Earnings per share-.-.--- $0.14 $0.1 $0.51 $0.55 


ta Last complete annual report in Pensntiel Choentile Apr. 2 ’32, p. 2522 


Financial Chronicle 
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New York Westchester & Boston Ry. Co. 
——Month of March—— —3 Mos. End. Mar. 31— 














Ry. operating revenue $is7-i91 $18i 729 3469-318 $525 389 
jue... . i, ’ 
Ry. operating expenses _ 121,/66 121,082 352,016 485,233 
Net operating revenue $35,424 $60,646 $117,302 $140,055 
ROE oii iididdiindnsnk 23,375 23,360 70,125 69580 
income. ._-_ $12,049 $37,286 $47,177 670-415 
Wearoperethus income. 2,210 2,393 7,086 6,413 
Gross income. .----._. $14,260 $39,680 $54,263 $76,889 
MOMS. ono ceterwwwsin ce 36,259 36,133 108,780 116,508 
we gee 
§ it. on 
SSE aaa eR 201,785 197,415 605,443 = ase 
Other de acdies ce ccew 2,452 1,934 7,329 6,554 
Total deductions ici $240,496 $235,483 721. 553 $715,394 
Net deficit. ......._.. 226,2¢ 195,802 667.289 638,505 


S”Last peer annual report in Financial ChroncileApril 2 ’32, p. 2522 


North American Co. 
(And Subsidiary Companies). 








Pa. Months Ended March 31— 1932. 1931. 
MN I ii sesso Innsninimneenittis: aby mceconementiiia Sil6. th +217 $127395, pee 
a ope en ay maintenance and taxes-..__- 34/098 67,076.56: 
Net income from operation... .............-. 647,119 a8. 943 
RUG on ck cbuenawdoamnuee ioctanenke $54.64 726 8.704 be 92,137 
ts realized on investments........---.----. 306,561 4 1966 
hupemie of holding com y, &c., after deduction 
of Get le ee Dr389,322 Dr573,994 
oe aac: siacadeh de Si ts danciamcaane ntsc edness a $62,633,195 $68,505,049 
t. (incl. amortiz.of bond disct. & oe 
apes Gos cartes tend Se. co) BAS 1B RB 
Minority interests. _.........---.-.-....--.... 1,532;995 1;745,938 


13,684,686 13,686,023 








Balance for dividends and ee ‘ 9 $28, ’ 
Dividends on North American Pr erred no ates 403 Agh ag Pga0 ose 
Balance for com. stock divs. and surplus--_-_-..-. '21,343,1 +292 
per share on average shares outstanding ’ $3.16 7 750} 2 35 


Note.—Excludes gross and a other details 
of inceme accsumte of teemer O Ringe £ diaries for entire 12 months 
ended March 31 1932 and for 9 months and 18 days ended March 31 1931, 
and includes in other net income dividends the proportion fp Rlice cable to 


these res ive periods of dividends on the common 
& El ic Co. received in consideration for the North American interests 
in such subsidiaries. 


x Includes stock a sestives from non-subsidiary 
up, where oon era in 4 Siren, Shasesl taunts of i 
1:349 481: 1 1931 * 4 214 and, where sold, at S proceeds 


compan ey 
phen complete annual saat x ‘Financial Chronicle Mar. 12 ’82, p. 1942 


sale: 1932, $21. 1931, $69, 
Ohio Edison Co. 
(The Commonwealth & Southern Corp. System) 
—-Month of —_,— —12 Mos. End. Mar.31— 


1932. 1932. 

pine ey ot hii tor $1,439,921 $1,609, Jigs $17,454,998 $19,094,517 
expenses, 

Canes ond maintenance 580,402 642,923 6,683,428 7,402,663 














Gross income______-- $859,518 $966,759 $10.771,570 $11,691,853 
PURE CRONIN... 6 iin oon oki ie Ue dhe < mine dee 3.884.468  «cosce 

WOR BNO ose ieee id cee Ae La $7,187,106 -....-- 
Provision for retirement reserve_-.-.......---.-.- 1,200,000  -.-... 
Dividends on preferred pe Sab Git cindvdeciesadabis 1,001,200 | bwhews 

NN ns i Be dct ae ch nnnbonvenores $4,119,807 -....- 

Note.—Ohio Edison Co. organized as of July 1 1930; operations prior 
thereto are of predecessor companies. 


<=Last complete annual report in Financial Chronicie July 25 ’31, p. 642 


(The) Orange & Rockland Electric Co. 

















—Month of March— —12 Mos. End. Mar.31— 
1932. 1931. 1930. 1931. 
° ting pe, ine tae = $56,724 $59,054 $766,291 $763,976 
xes 
but ie deprec 30,571 30,569 408 ,222 431,509 
Depreciation ......-.--- 7,386 7,233 87,251 83,455 
Operating income -- - -- 18,767 21,252 $270,818 $249,012 
tira. $18,386 4 971'307 22'823 20,409 
G income-_-__.--_-- 19,993 $22,54 $293 ,641 $269,421 
Enateen on funded debt - . 5,208 2 BAS 2, ,500 
Other interest ---.--.-..-- 210 261 1,201 3,559 
Amortization deduct - - - 1,052 1,052 12,626 12,627 
Other deductions - ~~ --- 454 340 4,511 4,433 
neg. a eos. 8s $13,069 $15,688 $212,803 $186,302 
Divs. accr. on pref. stk - 6,152 6,135 73,712 69,137 
opniienee PP pgs ena $6,917 $9,553 $139,091 $117,165 
ne. taxes inc 
operating expemees.... 2,025 2,250 32,500 30,237 
Owens-Illinois Glass Co. 
(And Subsidiary Companies) 
12 Months Ended March 31— 1932. 1931. 
Gross re Lan 4 after ———s ma- 
terial ae r, ro es, rs and manu- 
ee Bf og bc RE LE a8: $6,844,429 $6,671,764 
Depreciation of manufacturing plants........--. 1,790,409 1,624,874 
Net manufacturing profit...........---.----- $5,054,020 $5,046,889 


Royalties from own Perm oy licensed and other 








ON EES PEL LE ye LIS Re UM Sa 2,012,925 2,088,126 
Other’ come pry as db cs ub avaxien ch apdednen ieee oRemRaR ean EO 380,183 529,876 
i a en a ae rea $7,447,129 $7,664,892 
Selling, administrative, tent and royalty ex- 
Damen, dovelepenens oid. general expenses Aicde 3,630,732 4,065,040 
Interest paid on ieventares and p um paid on 
Genenseres VERNON... o0ccconncusaapaqasese 206,306 245,544 
Discounts on sales and vision for bad debts... 431,760 454,731 
Write-down of U. 8. vernment securities and 
Federal land bank bonds to market value at 
ee en SOR ee camwnnameiets RORGO vc kee 
Provision for ble loss on cash in closed banks RIO ROR oN dbsee 
ee a or other disposal of assets and 13.836 76,515 
Provision for Federal income taxes (estimated)... 326.450 202;950 
Net income for year....-......--------------- ater et beater oo 
Dividends paid on preferred stock....--.-------- 
Dividends pole oe eS 118 hee common /stock_ $2.20 $2.32 


‘Last complete annual report in Financial Chronicle April 2 32, p. 2540 
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Pacific Lighting Corp. 
— “ane 


12 Mos.End.Mar.31— 











: Fe ¥ 1 q 
revenue. ......-- ,038 $48,323. 730 $47,855,025 $32,014,948 
pole aati vig as 20,498.52 °21/074.412 "13.578.075 
sien oe RRRRNE 6,165, 5:029-177  31022:472 
income...------ “1403 922,650.089 021.751.496 815414.401 
iia. ir2 304.48 £OF $22 OTe 280  BASB.3a0 S147 598 
a... 6'888'602 6863150 6138393  41029°823 
eet bd. disc. &exp 286.023 353,614 354.877 336,036 
Sab peel. cksvne $9,745,509 $9,817,908 $9,819,825 $7,900,950 
Div on pref tks. ofsubs 1.925.537 1,996. 2,011,849 °1°306.380 
pay: on com.stk.of subs. 414 1,775 Bae: °- SSeees 
Ps %. ay. yale 865,847 824,310 654,872 599,172 
Oe tT’ Lie Corp. 4,825,803 4,821,472 4,225,736 3,481,033 





oompene- $2,127,907 $2,174,287 $2,923,944 $2,514,365 
ou 


par)..-. 1,608,631 1,608,631 1,462,314 1,250,000 
Bereings per share_.-_-.- $4.32 35 $4.89 $4.79 
x operations of Southern California Gas Corp. and subsidiary 


companies from May 1 1929. 
‘Last complete annual report in Financial Chronicle Feb. 6 '32, p. 1015 


Pacific Telephone & Telegraph Co. 


(And Subsidiaries) 
2 Sonthe Beted Shard $1 1932. 
Net income after deprec., taxes, int., &c..-....-- $3,927 ,67 $4,832.042 
Savuiens pes chase en 1 08.006 cha. ‘com. stock... - $i.4 $1.99 


< Last complete annual report in Financial Chronicle Feb. 27 ’32, p. 1579 
Packard Motor Car Co. 











(And Subsidiary Companies) 
Quar. End. Mar. ger 1932. 1931. 1930. 1929. 
Net inc. after deprec. & 
Federal Cases. Meche loss$1 ,563 ,983 $113,004 $2,654,247 $7,114,000 
Meee. por ES dg 
par)... ee Nil $0.008 $0.17 $0.47 
te Last complete annual report in Financial Chronicle Apr. 30 ’32, p. 3290 
Parker Rust-Proof Co. 
nam: End. Mar so 1932. 1931. 1930. 1929. 
pose 2 after 
but before oo Fed ed. taxes. $96,116 $208,830 $155,797 $131,213 
Pennsylvania Coal & Coke Co. 
(And Subsidiaries) 
Quars. End. Mar.31— 1932. 1931. 1930. 1929. 
sisi liad ce $591,015 $936,802 $1,134,408 $1,203,589 
Oe age ne taxes (not 
. Federal taxes) --. 600,321 887,458 1,024,647 1,123,884 
Opera income.... def$9,306 $49,343 109,761 73-006 
Miovclianosusincome... °Se'208 © *ap'o08 «= apigen «6°58 
Gross income-...-.-.-- 22 ,962 $84,411 157,989 113, 44 
Charges to income----- 33.678 38,561 . 39,543 ° 43,1 
Depletion and deprec--- 52,905 63,817 66,902 66, ‘5o8 
Net inc. before Fed.tax def$63,620 def$17,767 $51,545 $4,246 


Last complete annual report in Financial Chronicle Apr. 2 ’32, p. 2641 


Peoples Drug Stores, Inc. 





Pe p= aeeaysne eel $4 163,663 $4,230,188 $4,023,031 

es “<a ee eC Orr HwrOwwww e , , . , , , 

Other store income. ---.......----- 65,735 72,544 60,938 
Total store 


etiesdenhnsdceen $4, 3338 $4,302,732 ,084,869 
30.902 164,070 ai 118,163 








Deductions, less cakes income_....-- 1. 659 26,151 14,120 
SE, bt vichndcuwansineedu 13 '840 16,550 11,445 
SE Ob ennemwens $101,493 $121,369 92,598 
Preferred dividends. -............-.- 37,699 39,064 intr 
. DE. nacndamaan coe aii wane 794 2,305 
Shs. oa —_ tatandin a ; aprsciation 737 a ,743 a ue 
com. ou ding (no par) -_-_ 1 
E BP MND cic ctccmdainbelcce $0. 52 $0. 66 $0. 


ar Last cor complete annual report in Financial Chronicle Mar. 26 ’32, p. fend 


Philadelphia Electric Co. (System). 
onths Ended March 31— 1932. x1931. 
mt... revenue Gpctuding nen-gpeeesing) -— ovens ek 435,362 $17. 951,573 





Operating ¢ (incl. renew & replac 8,850,576 9,421,898 
iain aks sal cia hase tioedaibe Ae ava shin Gone tates Go esis ses to oe 1 
Sanaues ie , ~ eee ERIS RE NET NEE TS EE aR 2,109,117 2,192'452 
pCR E TT OA a RIOR ee aS Cea aga 475, s 
Preferred divs. & other prior deductions. _..__.... *. 598 oi ee rity oe 





a ah a 
x 1931 figures restated and adjusted for Pee ont gad $5,927,000 


‘2 Last complete annual report in Financial Chronicle Apr. 2 '32, p. 2522 


Philadelphia Rapid Transit Co. 


Earnings Jor Three Months Ended March 31 1 


ting reven ~-8i0, 421,059 
tion and taxes, inci. depreciation |.77772777777777777 900 


ee ee ee ee 7, ry 


GENESEE cB be tok SS a a a A AD A ee 
SST CREED SIO OES UA on gE PES 
Pa on to teeing fund, Frankford Elevated and Broad sappaueasoed 
i RE SEE SLT LE MGR ELEY: LN 435,607 
ELE ORERAL OS 2 ER RA OS A RET NaI? RN I 2,441,903 
SESE E ILE LE ES OLIN LS LONGI TOUTES. Se ks LTT $77 379 


ta"Last complete annual report in Financial Chronicle Mar. 5 ’32, p. 1762 


Pittsburgh Terminal Coal Corp. 
(And Subsidiaries) 
Quarters Ended March 31— 1932. 
Net loss after deprec., depletion, &c.. $171,781 sizs, \07 $216 653 
ke Last complete annual report in Financial Chronicle Mar. 19 "32, p. 2167 


Reliance Mfg. Co. of Illinois. 
Quars. pais Mar .31- 1932. . 
we 1931 1930. 1929. 


$101,502 $141,265 $128,819 $263,295 


one 
Earns. per sh. on 250,000 


shs.com.stk. (par $10) $0.28 $0.44 $0.38 $0.91 
ta"Last complete annual report in Financial Chronicle Apr. 2 '32, p. 2543 


Financial Chronicle 


April 30 1932 


Republic Petroleum Co., Ltd. 
SS ae for 3 Months Ended March 31 1932. 





Crude oil a i a cla itd cds neni scene gases ms onan aig $112,057 
Proceeds of gas and casinghead gasoline. .--.-_---- 4. 
Le ON 6 655 Sail nl ea aeebnedbees scomeneun $116,953 
es: 
RN OI i icteosah akstaaecalcs tocar amine aR iecalnlitanh teas mio winesiren- pi wish 17 ,663 

On gas & casinghead gasoline. ............-.....--.----- 1,368 
Produ: SID a asiassh escsence ain Wadena Danna qiaies dies ont Geen mm enabions 32,660 
Administrative & general expense. -...........-..---------- 7,938 

Net profit before depletion, depreciation & abandonment - - - $57 324 

Republic Steel Corp. 

3 Months Ended March 31— 1932. 1931. 
Operat: IIs <: ssihckccip siete dneicindaiaemisaos alaheadn aie 50,977 $1,277,302 
ee ee 75808 1s 324 
Depreciation and exhaustion of minerals -------_- 1,878,462 1,976,571 

Loss f. 5 oh ste an a esos adden dani $2,401,293 $1,617,593 
Trumbull liffs Furnace Co. pref. dividends--~-___"_75,000___ 75,000 

PD PB cin sic ncdetcechbeibathcornceneamas $2,476,293 $1,692,593 


= Last lete annual report in Financial Chronicle.March 19 1932, p. 
2168 and March 5 1932, p. 1779. ie 


St. Louis Rocky Mountain & Pacific Co. 





oa, End. Mar 31— «198-485 $419'360 © $430-497  $041.953 
Expenses, taxes, &c.-.. 231,388 321.910 398.075 463.163 
Interest, &c........... 52,075 52,425 52,762 53,150 
Deprec. & depletion - - - - 52,370 59,545 62,918 64,521 
Net income------.-.- def$13 349 15,380 $25,741 $61,118 
Earnings on com. stock Nil . $0. 02 $0.13 $0. 49 


tB Last complete annual report in Financial Chronicle April 23 ’32, p. 3111 


Scott Paper Co. 
Apr.3’32. 1931. 1930. 1929. 
$51 








Cases sold....--...-.-- 7,816 SD ee Se ee 
Net sales === o--- 2.315.872 2,420:879 2.274.766 2.079.731 
ns Sn a “71168 = "55.819 | 46.7 2 386 
en ee Mt ee 
hielo... o. 41.750 39017 30,004 
es pretis.........--- 264,715 $303,974 $284,565 $219,964 
Preferred stock div... oo ore 99:303 | -39°282 42'386 
stock div..... 59.075 56.789 54/599 52°500 

Balance for surplus... $164,364 $207 ,682 $190,733 $125,078 
She cling (ao pat. «168,792 «163.253 «155,840 —«150,000 
Earnings per —... $1.32 $1.63 $1.51 $1.19 


<a Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1043 


Shawmut Association. 











Three Months Ended March 31— 1932. 1931. 193 
Interest and dividends-_--__...----- 300.227 $93,704 $107,339 
Net loss on securities sold _--__-_---- a 55,817 prof.19,318 

is ES on en dbkbéne we $90,327 $37,887 $126,657 

Ri iccebks me diidbiasss isensdn' wy ceoae twee 15,947 16, 

ec amnaeeed .-\ tameniee’.. --.: ae a 
I Na ae $78,893 $21,940 $102,365 
Divitesis BEERS Appa aun 79,540 79,540 79,540 
Surplus earnings----.-..--...---- def$647 $57,600 $22,825 


a Earned surplus Dec. 31 1931, $717, 208; loss on securities sold $675,075 075; 
income deficiency (as above) , $647; earned surplus, March 31 1932 


tB Last complete annual report in Financial Chronicle Apr. 16 ’32, p. 2926 
and April 9 32, p- 2740. a si 


Shell Pipe Line Corp. 
Quarters Ended March 31— 1932. 1931. 


m tion of crude oil & misc. inc. $6,482. 615 95.5 O88 
Cost of transportation and general expenses-_---_ ~~. 1,074,884 927 ,269 
Interest and discount on GO ic ctiowsion 338,496 355,736 


nnn wndakaipeanacaaiain 763,953 
Net operating profit before providing for Fed. tax $4,143,969 $3,797,985 


Shell Union Oil Co. 
(And Subsidiaries) 


Quarters End. Mar. 31— _ 1932. 1931. 1930. 1929. 


Gross 0 earnings. __ $37,152,255 $44,213,397 
Expenses... Apa. i EIS Tees tt 268 41,267 B97) Not available. 














Gross income --.-.....-. $7 ,836,987 - 946,035 $10,073, Cit $13,531,021 
Deprec., Gepletion, &c__ 9.156.664 11,292.880 11,650,213 11,100,216 
Rg pa ge 1,414,717 1, 692 1,578,491 "972,228 
Minority interest... -- 7,906 ee. cae eee 

ne $2,742,301 $9,903,472 $3,155,008 x$1,458,577 
Preferred dividends.... ----.-- 550,000 ND cn eee 
RN Ea nig right 4,574,718 4,567,238 

I i ok oa -¥82, 742,301 $10,453,472 $8,279,726 $3,108,661 

TO I an oc teisdcp mealies 13,070, a6 13,070, rid 13,068,497 13,000,000 
Earnings per share. -- -- Nil $0. 

x Profit Federal taxes y ‘The above opera loss for oe 


‘ore “ ti 
guesser ¢ of 1932 is before taking credit for a profit of 
is realizable upon cancellation of its own Gdbentures which have bo 
purchased for cash during the first quarter 

Summary of Cash Position—Cash and Call Money. 


1932. 1931. 
TS i se ho or nid eadecmece san $36,850,914 $25,399,656 
2 SIS ERTS Rag a8 RR Fit SAN RTE EN IE ES +756,553 22,292,116 
t= Last complete annual report in Financial Chronicle Apr 30 '32, 'p. 3293 


Southern California Edison Co., Ltd. 
a of March—— 12 Mos. Ended a. 31 











1932. 
Gross earnings........-. ,807 ,254 $2,986. 703 $40,156,906 $41,158,203 
PEE RES - 586,976 8.945.780 8.926.438 
, . pam peciaieme 365,872 tte 308 4,046,390 4,121,303 
Total expenses & taxes $952,847 $1,277,373 $12,992,169 $13,047,740 
Total net income. -.-.-...-. 1,854,406 $1,709,430 $27,164,738 $28,110,463 
Fixed charges..-....--. $ "687.773 596,920 6,900,940 7,052,334 
in ac ecel $1,266,633 $1,112,509 $20,263,798 $21,058,129 


("Last complete annual report in Financial Chronicle Mar. 19 32, p. 2135 


Stewart Warner Corp. 
(And Subsidiaries) 


Quarter Ended March 31— 1932. 1931. 1930. 
Net loss after d . and taxes.....- $536,760 $331,756 prof$656010 
per . on 1.206.919, shs. 
com. stock outstanding (par $10) -- Nil Nil $0.50 


<a" Last complete annual report in Financial Chronicle Feb. 27 '32, p. 1598 











a 


Volume 134 


Standard Brands, Inc. 
(And Subsidiaries) 

















Quarter Ending March 31— al932. al931. ai930. 
Gross profit after costs_____________ $11,652,549 $12,074,559 $11,294,112 
PD. Gk ek oe Soh ea kG 7,119,576 7,685,142 7,630,379 

Semaine EEE 4.5 dad es $4,532,973 $4,389,417 $3,663,733 

ee" SRE. SE CSREES ee 242,423 280,897 338,759 

PE ONIN bis didi 8 Soe nh ie 34 [75.306 54.6314 seat ¥ <1 
Federal and foreizn taxes._.____"""" 572.538 539,747 423/043 
Minority interest... .. 2. .2..2.... 7,261 7,405 14,405 

LEE EGON LIES ( 4 wi tf 4,054, d 2. 
Preferred dividends________________ ° 16 ¢ : 2 ry 8 300. ty 
Common dividends_-______________ 3,793, ota 3,793,235 4,737,439 

EE ES AE EE TOC RO ELE Ts, a 56,592 2,749 df 
Profit and loss credits__.__________ . 7.486 $3198 = 4goS 
Profit and loss charges_-____________ 42,549 30,131 32, 39 

a i nin web anaes Cae athe sur$21,529 $25,184 fi. 514,956 
Shs. com. stock outstanding (no par). 12,641,833 12,644,002 12,633,170 

eS ES RT ORE ie TEs $0.30 $0.50 $0.25 


a Includes operations of the Brazilian subsidiary of Standard Brands, 

for three months qudes Feb. 29 1932, of the English subsidiaries of 

Royal Baking Powder Co. for three months ended Feb. 29 1932 and for 

two months ended Feb. 28 1931, and of the German and South African 

ee eT ot Royal Baking Powder Co. for three months ended Jan. 31 
an 


Last complete annual report in Financial Chronicle Feb. 20 '32, p. 1632 


Studebaker Corp. 
(And Subsidiaries, Including Pierce-Arrow Motor Car Co.) 
ch 31— 1932. 1931. 1930. 


Ended Mar 
Net profit after all charges--_----_-- loss$484,125 $809,749 $1,343,428 


k= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1943 
Superior Steel Corp. 











Quer I End. March 31— 1932. 1931. 1930. 1929. 
Wee MNS ik cud $548,350 $1,028,442 $1,263,465 $2,173,668 
bien Oe iiss 630,918 . 1,111,261 1,273,282 2,012,966 

SR EES Se aye, Grae $82,568 $82,819 $9,817 prof$160702 
Other income________-_- 8,891 15,51y¥ 20,113 21,181 

Total income_______- def$73,677 def$67,200 $10,296 $181,883 
Deprec., int., tax res.&c. x76,967 x77,128 83.676 73,531 

POUR ts oc ctammnn $150,644 $144,428 $73,380 prof$108352 


x Includes inventory and other adjustments amounting to $253 in 1932 
and $1,229 in 1931. 


k= Last complete annual report in Financial Chronicle Mar. 12 ’32, p. 1975 
Texas Pacific Coal & Oil Co. 











. End. Mar. 31— 1932. 1931. 1930. 1929. 
Gross income---------- $1,174,463 $1,521,754 $1,950,548 $2,001,664 
Expenses ____---.----- 1,095,189 1.425.779 1.492.239 1.559.366 
Operating profit_-_-_-_- yuo eis $95,975 $458,309 $442,298 
Other income---------- 718 9,962 28,246 24,892 
Total income- ------_- sy 992 $105,937 $486,555 $467,190 
Deductions _-_..------- 75,998 100,778 112,521 39,048 
Net before deprecia- 
tion and depletion... x$443,994 x$5,159 $374,034 $428,142 
x Before depreciation eee S. of $120,699 in 1932 and $230,394 
in 1931. y Includes non- 
2 Last lete annual report in Financial Chronicle Apr. 2 ’32, p. 2647 
and Mar. 26, 32, p. 2360. a J , 


Third Avenue Ry. System. 
(Railway and Bus Operations.) 
































——Month of 7 —9 Mos. End. Mar. _— 
Operating revenue— 1932. 193 1 
, NS Eee $1,045,867 $1, 176. “iis $9, 730, 420 $10, 572, 180 
Mh ctiininoumabon’s 246,379 241,712 2,240,1 1;990;843 
Total coneeting rev... $1,292,246 $1,418,429 $11,970,603 $12,563,024 
a, ...-... acted 743,748 864,230 6,937,227 7,871,037 
* OS SIE SER SS a ER 218,366 214,517 1,983,622 1,816,268 
Total operatingexps.. $962,115 $1,078,747 $8,920,849 $9,687,305 . 
Net operating revenue— 
pO ERE, OPE $302,119 $312,486 $2,793,193 $2,701,143 
Pi cmekhidittiness mak 28,012 27,194 256,560 174,575 
Tot. net operating rev $330,131 $339,681 $3,049,753 $2,875,718 
SS BRR een 1,359 $88,474 $753,654 $783,321 
setiaat ARDS EE $8 7,762 71,368 63,032 
OSTEO ELA $89,041 $96,237 $825,023 $846,353 
Operating income— 
PRE FE RE $220,760 $224,012 $2,039,538 $1,917,821 
BR wrath te eine oe 20,330 19,431 185,191 111,543 
Tot. operating income $241,090 $243,444 $2,224,730 $2,029,364 
Nop -epetating come— 
DE ecelacdanes $25,793 $22,157 $219,076 $205,947 
Be iuhaeintled tw oo sine J 992 7,636 7,823 
Tot. non-oper. income $26,846 $23,150 $226,713 $213,770 
Gross income— 
TE o cow ccescoes $246,553 $246,170 $2, 358. 615 $2,123,768 
. aE ree aes 21,383 20,424 2,828 119,366 
Total gross income... $267,937 $266,594 $2, ere $2,243,135 
Deductions—* 
| SE SEES $219,819 $221,512 $1,984,816 $1,991,470 
ne es eth 17,498 17,717 152,874 161,288 
Total deductions -~.-..- $237,318 $239,230 $2,137,691 $2,152,750 
Net income or loss— 
DTT. cin ddbnccons $26,734 $24,657 $273,798 $132,298 
nic meitiintihdewecce 3,884 2,706 39,953 def41.922 
Total combined net in- 
come or loss—Railway 
G08 CUR ci cee cka we $30,619 $27,364 $313,752 def$90,376 


* Including full interest on adjustment bonds. 
12 Last complete annual report in Financial Chronicle Oct. 10 ’31, p. 2430 


Thompson Products, Inc. 
(And Subsidiaries) 





Quarters Ended March 31— $355765 Pi, am 33973521 
ogra hay age oor ent 189,947 198,522 265.81 
i.) ).. oncoksnbboconell Cr5,097 Cr94 8,152 
aes ee SE 
Other deductions. ----------------- 20,973 26,188 isn avis 

NS NE Ss .140 $35,058 $202,180 

comanet stock outstanding... x288 660 «258,660 263,160 
Earnings lt Me vnadidbinnbade cine Nil $0.11 75 


xcluding treasury stock 
ier Last complete annual report in Financia |Chronicle Apr. 80 '82, p. 3294 


Financial Chronicle 


3263 


(The) Tennessee Electric Power Co. 
(And Subsidiary Companies) 
(The Commonwealth & Southern Corp. System.) 
——Month of March.— 12 Mos. Ended. Mar. 31 














932. 1931. 1932. 931. 
Gross earnings. ______-__ $1,029,346 $1,123,280 $13,375,104 $14,367,740 
Oper. men oe _ taxes & 
maintenance. _______ 502,201 599,383 6,469,913 7,565,823 
Gross income_--_-__.__ ’ , 
Fixed nce ensene- SI eee ee 
eee OOS 6 5 a is... bee $4,475,095 34,605,619 
Provision for retirement reserve ___........._--_- 1,260,000 1,258,994 
Dividends on preferred stock-............---.- 1,542:603 1.430.380 
NOE ee tikin on HES CU nbn donwinnsianams $1,672,491 $1,916,244 


t= Last complete annual report in Financial Chronicle Mar. 21 ’31, p. 2197 


Union Street Ry. of New Bedford, Mass. 


(As re to the M husetts D t of Public Utilti 
ia a, fenene Donen ae 
Revenue p WS CPEOE cs oS cs cate ec pee 3,057,170 3,657,636 
5c. .7¢. 
$35,157 $9,458 


t= Last complete annual report in Financial Chronicle Feb. 6 ’32, p. 1024 


United-Carr Fastener Corp. 
(And Subsidiary Companies) 





3 Months Ended March 31— 932 1931. 
Gross profit from operations _._._..._._._____-_ $215,812 $247,875 
Commercial expenses _-_.__......--......---.-. 124,458 141,224 
Net sundry charges--__......._-.---.--------.- 18,250 23,313 
I cae pte oes on ie ee ek rag 45,675 48,718 
Minority intereste._..........-..-- 2-2... Le 249 1,251 
Debenture interest (net) __-......-.-...._-___-- 24,755 27,870 
a ae a se ee 1, 3,703 

Consolidated net income_---_-.._.........__-- $781 $1,796 


Note.—The operating accounts of foreign subsidiaries included in this 
statement were converted into United States dollars at the exchange rates 
prevailing Dec. 31 1931. 


k= Last complete annual report in Financial Chronicle Apr. 23 ’32, p. 3112 


United Gas Corp. 
(And Subsidiary Companies) 
(Intercompany Items were: 

12 Months Ended— 28 Feb. 29 
Subsidiary Companies— fo3i 1932. 
Operating revenues-________....2.--2.---------- $26, 567.434 $24,205,926 
Operating expenses, including taxes_____________ 11,740,160 10,538,078 


Net revenues from operation._______________-_ $16,827 ,274 $13,007 848 





GEG TR i vitrpinn Hic awa pimechdqekuancs uduveluvetebac 2,323 
Gross corporate income. -___.__.......-.......-----...-- $14,880,171 
Interest to public and other deductions_____________.___ -- 1,572,570 
Preferred dividends to public--__-_....._._..---.----.----- ¢ 
Retirement (depreciation) and depletion reserve appropriations 1,918,000 
Portion applicable to minority interests________________._-. 8,574 


Balance applicable to United Gas Corp_________-..--.--- $11,369,533 
United Gas Corporation— 
Balance of subsidiary companies’ income applicable to United 


Cee es (Oe OW RN SS ete i ened nw ccmemncdihocs $11,369,533 
CU Se itis cae tnk onda labs do beccanduecdl 52,348 
eR ON biti d oss oes Bh Date ee ce Su $11,421,881 


Expenses, including 


Interest to Sabin i oy omar GROUNGIONA:: 5 inckc coats ckuwekn 3,310,047 
Balance applicable to stock -----..---.--.-.------------ $7,972,914 
Dividends on $7 peeres SE. ns iss4 b Oden e cap ouwebe bane 5 101 182 
Dividends on $7 2d preferred stock____________------------ 4,914,093 
Deiels. 6. Fiennes Gc6i Uk anes eddie Gh oo $42,361 


Note.—United Gas Corp. owns about 49% of the voting trust certificates 
representing the class B (voting) stock of Consolidated Gas Utilities Co. 
The voting trust agreement dated June 1 1928, to be effective until June 1 
1938. vests entire voting rights in voting trustees not controlled by United 
pag Wey + No earnings of Consolidated Gas Utilities Co. are included 
t statement. 


x United Gas Corp. did not begin business until June 3 1930, 
nues shown for comparative purposes for the 12 months ended Feb. ! 38 031 
are for all present subsidiary companies, irrespective of dates of acquisition. 


t= Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2339 


United States Leather Co. 





Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
Net loss after prov. for 
cours. ae B repairs 
maintenance-.-.- - $23,174  $348,010prof$176,127 $865,799 
resus from a ga dumudie.°- 01 then: te ee 22,124 
Se SOO. «a sen dine 23,174 $843 ,674 


$2. $348, P1oprot$176, 327 
x Before interest and provision for depreciation 


‘Last complete annual report in Financial Chronicle Mar. 26 ’32, p. 2361 


United States Steel Corp. 
a Subsidiaries) 


. ee. End. Mar. a 1931. 1930 
otal earnings -- - --- ogi. 136, 607 $19, 464,836 $49, Sis 397 $61, 1978, 985 
Deprec., depletion, _* 10,740,3 1/325,302 14,813,529 14.716.828 


Balance--_--.----- def$11,876,928 $8,139,534 $34,801 B68 $47,262,157 
Subsidiary bond interest 1/337,921 1,365,488 1,406,428 1, 7 
U. 8. Steel bond interest 3,700 8,989 14,269 3,203;1 


REALE SG def$13,218,549 $6,765,057 $33, 381,171 $42,185,447 
POG TONE. cen mond  ananen, |. | ieee b2'396,636 


BICaccns a= def$13,218,549 $6,765,057 $35,777,807 $42,185,447 
Preferred dividends---. 6,304,919 6,304,919 6,304,919 6,304,919 
Common dividends - - - - - 15,223;378 14,981,533 12,453,411 


Surplus... -s2---- ef$19,523 ,4684014,768,240 $14,491,355 $23,427,117 


stock o 
standing (par $100). 8.703.263 8.008.073 8,560,876 7,116,235 
Earnings per share $0.0 $3.4 $5,04 
a After deducting all expenses a to operations, hat those for 
repairs and maintenance of plants, also taxes (including reserve 
for Federal income taxes). b Represents quarterly apportionment of net 
interest on Federal tax refunds. 

Note.—The usual table of monthly earnings after sepenats and Federal 
taxes, but before depletion, depreciation, interest charges, &c., Was not 
given in the quarterly report. 

<eLast complete annual report in Financial Chronicle Mar. 19 ’32, p. 2135 














Westinghouse Air Brake Co. 
(And Subsidiaries) 


3 Months Ended March gl 1932. 1931. 
Net profit after depreciation, taxes, &c.....--..-- $379,594 $990,529 
Earnings per fn pe 

stock (no een) eb ce shan ctaudann’ tbdesnnden $0.12 $0.31 


‘er Last complete annual report in Financial Chronicle Mar. 26 '32, p. 2363 





Westinghouse Electric & Mfg. Co. 
(Including Proprietary Companies) 

3 Months Ended March 31— 1932. 1931. 
TRE CRON sine BRE CEES ee ob deen $37 999.565 $36,598,246 
ape I a an nin erred ch apn didi phi aigi = dhaiintaily 3 658 410 

Te ce ani walk Gail crielione ww 20,377,948 28,476,175 
Not BOGS OF GOMRUINIOE COB. 0. no cinncins sednctenepnn 1,320,148 2,885,945 


{2B Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2136 


Wheeling Steel Corp. 
(And Subsidiaries) 





3 Mos. End. Mar.31— 1932. 1931. 1930. 1929. 
Net after Federal taxes. $462,251 $644,242 $2,711,241 $3,023,942 
.&mineexhaust’n 877,752 837,377 1,083,909 884,114 
Interest and discount --- 407 ,636 435,488 374,108 344,585 
sD ee df.$823,137 df. $028. 623 $1,253,224 $1,795,243 
FN “SE ae 99,400 99,400 99,400 
Preferred B dividends... ------ 563,920 563.920 563,920 
I SS aa et eae icc. eee Gs occ 6,-eceriei 





GNIS ees 4 os cece df .$823 137 dfs 1291 ,943 $193,075 $1,131,923 
Earns. per share on com. Nil Nil $1.49 $2.86 
1B Last complete annual report in Financial Chronicle Mar. 19 ’32, p. 2171 


Yellow Truck & Coach Mfg. Co. 
(Including Yellow Manufacturing Acceptance Corp.) 








Quar. End. Mar. 31— 1932. 1931. 1930. 1929. 
, eee ,040,500 $5, 160. 375 $19, 739. st $12, 931 999 
Net earnings... ____- xloss731,021 xloss802,875  2.441.51 
Admin. & selling expense See x See x 2.237.013 2, 283. "514 
Depreciation ---...----. 235.330 272,116 244,701 289.764 
MOS MB ieee $966,351 $1,074,992 $40,501 $64,939 
Yellow Acc. Corp. profit Seex See x 146,345 123,791 
Net profit....---.-. 1oss$966 ,3511's$1 ,074,991 105,844 58,852 
Gross Gennes per sh. on * . . 
ee 000 pref. shares__ Nil Nil $0.70 $9.39 


nat pameiou tive and sel 
protit oa Yellow Mfg. Acceptance 
Siailiiiiis Sheet & Tube Co. 


3 Months Ended March 31— 1932. 1931. 1930. 
Net loss after int., depreciation and 
GE GN ic oe nanvanedbonnce $3 057,736 $822 ,909 pf.$2516,706 


erLa mplete annual report in Financial Chronicle April 9 1932, p. 
aTit and March 12 1982, p. 4977, ” “ 


FINANCIAL REPORTS 


Erie Railroad Co. 
(37th Annual Report—Year Ended Dec. 31 1931.) 


The remarks of President C. E. Denney and Chairman 
C. L. Bradley, together with the comparative balance sheet 
and other statistical tables, are given under ‘‘Reports and 
Documents” on yy — Our usual comparative 
tables were given in last wee “Chronicle,” p. 3089.— 
V. 134, p. 3089. 


expenses and includes net operating 








Union Pacific RR. 
(35th Annual Report—Year Ended Dec. 31 1931.) 

The text of the report, signed by Chairman Robert S. 
Lovett, together with comparative income accounts, com- 
parative balance sheet as of Dec. 31, and other statistical 

les, will be found under ‘Re rts and Documents” on 


Financial Chronicle 
COMPARATIVE CONDENSED BALANCE SHEET DEC. 31. 


April 30 1932 


1928. 
$ 


Invest. in . used in 
transportation servicex923, 661,086 918,512,308 894,281,621 869,468,135 
viel clea phys. pro ‘Drop. 123,711,313 94,646,539 94,153,366 58,962,821 


1931. 1930. 1929. 
3 3 3 





oe” 
acct. prop. 80 ~ Fa 42,196 620,104 736,112 
tev n other companies _ 90,662.199 111,382:474 49,553.307 58.598. Sed 
Cn ee woven 13,118.599 18,5 vit 19,389.021 19,196.369 
Other current assets. --- "922.357 32:963.012 54:045.003 37, +343 
Deferred assets... - 6.018.796 5.495.827 5-210.210 4,811,837 
Total assets... .-.-.. 1186136 546 1182133,135 1117368,640 1049875,003 
Liabilities— 
58,863,181 


— ee A 56. eee 348 25639 38: eer ope. reed 454 215.187.854 
3 Bee" 721 3.355.721 3 3 231 


unpaid, unmat’d divs 
decl. & oth. curr. liab_ 21,894,637 50,154,212 31,608,063 28,514,869 
Bills payable-.---. -.. DEED: wanhoden:::- cadena aban 


t funds 
& other def. items___. 11,135.924 9,834,074 _9,772.838 9,325,212 
porr- deprec., equipm’t_ 79, "700.506 75.317,566 70.160,425 66,443,844 





for ta taxes, -& 
dane bike vate tal sgousiainds 9,745,674 10,827,641 16,039,570 15,252,017 
i nkc cation ons 101.985,578 109,861,329 114,468,786 103,905,106 
Total liabilities... - 1186136 546 1182133,135 1117368.640 1049875,003 


= jodndes $655,.349,898 road and $268,311,188 equipment.—V. 134 
p. ; 


Missouri Pacific RR. Co. 
(15th Annual Report—Year Ended Dec. 31 1931.) 


The remarks of President L. W. Baldwin, together with 
comparative balance sheet for the year 1931, will be found 
under ‘‘Reports and Documents’’ on subsequent pages. 


TRAFFIC STATISTICS—YEARS ENDED DEC. 31. 


? 1931. 1930. 1929 1928. 
Rev. freight 
(tons) ---- 33,507,069 41,567 ,832 45,311,615 41,384,696 
Revenue to 


carr.1 nee, 212,029,322 10,363,948,532 11,051,806,038 10,312,288,840 
Rev.tons carr. 








subsequent pages of this issue.— 


. 134, p. 2902. 


The Baltimore & Ohio Railroad Co. 
(Preliminary Report—Year Ended Dec. 31 1931.) 
The remarks of President Daniel Willard, together with 


condensed income account and balance sheet, will be found 
in the advertising pages of this issue. 


TRAFFIC STATISTICS FOR ee ee YEARS. 


1931. 1929. 1928. 
Rev. freight (tons) _---- 68,244,961 91 bor “520 108,602,048 103,714,942 
*Rev. tons one mile_.-- 13,256,651 17,198.081 20,657,869 20.243 og 
Avge. rate per ton mile__ 9.96c. 10.10c. .95c. 9. 
No. passengers carried_. 5,188,855 7,143,358 9,038,071 10,257, 096 
*No. pass. carried 1 mile 519,232 625,376 "728.586 768,550 
Rate per pass. mile____-_ 2.85l1c. 2.969c. 3.039¢. 3.085c. 








* Last three figures omitted. 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 


1931. 1930. ages. as. 
Rev. fem frt. transp n- ui. 7,796 173,706,337 205,489,402 197 cit S 444 
Rev. fr 4 ge 4,801,546 18,567,622 22,138,627 23,712,130 


Rev. from mail, 


and other transport n- n. 11,695,286 14,386,477 17,796,747 15,891,107 























Total per. revs._.158,474,628 206,660.436 245,418.776 236,818.6 
Maint. Siar here... 13,524,048 22 ‘442.383 29:4 18,140 36 BOs 146 
Maint. or equipment.-_ 31,542,648 41,693,161 51.765.468 404, 
Res sow bib iihionbidew ew 545 6, 933 5,948,432 5,748,601 
Transportation. —_...__. 59,443,637 72.500,106 82.958 Ble 82, ‘429, 731 
i ta ai »790,757 ergs 8. 250. 057 369 
Miscellaneous... -....... 1,755,805 2,090,897 2,229,124 2: 114, 326 

Total ry. oper. 19,944, 

ry soe. aap. -1 on ied 153, 133 aoe 180, S70. id 172, S60. Pd 
otal operating ratio... 76. 69 $f. “ oy 56% 
eee” OMY ones 38 3.518.061 eeu Pe: 
Raulp. & i¢.facli. vente. $°208'600 'S'ea5" 608.834 '3'241 578 

Tot. chgs. to net revs. 12,299,337 13,269,448 15,664,632 14.880, oes 
Net ry. oper. income.-_. 26,230,851 40,248,613 49,184, ‘ 

Other income-.......... 9,118,957 11,243,924 497 B36 4p aoe Shs 325 

Tot. inc. fr. allsources 35,349,808 51,492,537 57,611,945 56,766,042 
TO i einen 30,263,557 29. 155, 

All other deductions.... 1,283,273 b13'005 7 924.557 ame 867 3o4 
me deductions-_._.. nny SESESRO 3 - 
Bal: avail for = divs. ris ona = ee aed 28,844,037 27,665,111 
Dp , , 
Divs. decl Pre —Pret. to Burp. 2,354,528 — 2'354'528 23. B'554" B98 70354 Bas 
mmon stock... 8,970,341 17,940,687 12 :367.783 12,911,275 
Total dividends... 11,324,869 20.295,215 17,722,311 15,265,803 
Leaving a lus of... .def7521,891 128, j 
; corn. si ou -f ap. wi : on “oe 11,045,597 13,835,128 
Sli ditisowen ‘ ‘ ° 54 3.503 O64 2,151,878 
ns per share. ___- $0.56 $7.43 a$10.3 31 73 
a The earnings per share on the a s amount of common stock out- 


standing during es year ameunted to $11. 

















1 mile per 
mile of read 1,103,148 1,390,904 1,481,827 1,385,169 
Av. amt. rec. 
per ton mile 0.971 cts. 0.963 cts. 1.035 cts. 1.041 cts. 
He. -Pass.carr. 1,893,173 2,870,318 3,969,827 4,305,980 
0.Dass.carr. 
1 mile___._ 237,937,057 330,128,902 417,331,684 438,312,386 
Av. rec. from 
‘“ each pass. - $3.7670 $3 .5574 $3 .2806 $3.1474 
Vv. rec 
Pass. be 3.00 cts. 3.09 cts. 3.12 cts. 3.09 cts. 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
1931. 1930. 1929. 1928. 
Avge. mileage operated. 7,444.18 7,451.23 7,458.23 7444.79 
Operating Revenues— 3 3 3 3 
CNG. 4 pc dine mane 79,709,811 99,779,356 114,345,151 107,388,215 
ESE 131, 10,210,815 13,023,293 13,552,823 
Sets cick se eich asin 3,057,991 3,374,115 4,492,169 2,977,578 
i ah mains 602,245 2,357,667 i % +139,752 
yn bites Bate 2,232,528 2,521,422 2,986, 2,911,361 
DN ia a we ao te haw 54,340 1,763,187 1,936,254 1,768,432 
Joint facility .......--- 179,622 181,126 238,336 238,364 
Total ry. oper. revs.. 95,268,193 120,187,689 139,807,915 131,576,525 
Operating Expenses— 
Maint. of way & struc.. 11,718,017 17,928,953 24,297,017 21,588,903 
Maint. of equipment__. 16,295,179 20,851,200 23,057,776 24,276,306 
SOD cs nny ws dh Iason: te wn co ey 235,517 3,532,231 3,924,527 3,559,606 
Tyamapors'a——~ B08 Kae 35,100,766 42,519,953 46,863,222 45,366,529 
Miscell. operations-- --- 875, 1,110,033 1,280,302 1,222,075 
SE  - Go aenaedoocs 3,974,177 4,543,357 4,700,990 4,489,205 
Transp. for inv.—Cr_-_- 9, 1,476,180 1,220,393 1,411,423 
Total ry. oper. expen. 70,540,153 89,009,547 102,903,441 99,091,201 
Net rev. from ry. oper_. 24,728,040 31,178,142 36,904,473 32,485,324 
Railway tax accruals... 3,748,471 5,428,990 6,250,444 5,813,251 
Uncoll. railway revs---_- 22,675 33 ,664 38,430 38, 
Total oper. income... 20,956,895 25,715,488 30,615,599 26,633,967 
Other Operating Income— 
Rent from locomotives -_~ 811,545 807,249 785,828 660,001 
Rent fr. pass. tr. in cars_ 610,423 572,312 551,513 504,301 
= from work & float- 
uipment_-_-___- 139,647 334,990 189,249 150,541 
Jt. es ity cen income... 465,124 452,830 ,627 388,31 
Total oper. income... 22,983.633 27,882,870 32,592,816 28,337,127 
Deduc’ns fr. Oper. Inc.— 
Hire of fet. cars-deb.bal. 3,444,714 4,223,161 5,155,491 4,261,822 
Rent for locomotives --- 7,200 251,553 316,718 220,431 
Rent for Rene: train cars_ 526, 740 596,218 611.4 “+4 570,933 
Rent for floating equip -- oe. 262 38, 38,20. 41,091 
Rent for work equipm’t- 83,788 101,265 55, O46 48,912 
Joint facility rents__-.-- 1,879,470 J 584 1,861,686 1,846,399 
Net ry. oper. income. 16,809,458 20,790,036 24,554,185 21,347,536 
Non-Oper. Income— 
Inc. from lease of road-- 26,092 22,433 24,180 20,007 
Miscell. rent income- --- 345,084 06,499 287,855 235,120 
Misc. non-op. phys. prop 121,531 111,093 119,993 97,615 
Dividend income. ------ 3,498,137 3,607,439 3,382,252 3,191,625 
Inc. from funded securs_ 68,117 6,276 421,414 278,812 
— — —-- ar ~ a 204,545 142,810 1,159,695 179,183 
: n , &e. 
yoy ~ al 387 1,064 648 384 
Miscellaneous income -- 75,171 124,844 51,168 34,856 
Gross income-.--.-.-- 22,048,522 25,742,495 30,001,390 25,385,139 
Deduc’ns fr.Gross Inc.— 
Bass for leased roads --. 127,217 127,572 132 200 163 ,845 
eous rents. _-- 38,910 ,67 56.674 32,779 
Miseell tax ceunals....- 21,909 21,266 21,174 25,371 
Dn aie 14,988 29,2 50.855 37,659 
2 on Soe debt. --- 19,972,223 18,623,873 17,437,456 15,193/307 
Int. on unfunded debt_. 388,732 154, 68,930 "4021445 
Miscell. income charges- 88,790 33,399 15,648 17,041 
Net income_......-- 1,395,754 6,713,611 12,217,763 9-512-600 
Preferred divs......-.-- 3,659,159 3,545,546 4, 196 1,950,038 
OS S| EERE EE ey def263.405 3,168, 7,608,567 7,562,652 
Shs. com. out. (par$100) $28,395 828,395 828,395 "828/395 
Earns. per sh. on com... Nil $3.82 $10.46 $7.1 15 








> 








Financial Chronicle 


GENERAL BALANCE SHEET DEC. 31. 


Volume 134 
1931. 1930. 

Assets— 3 
Invest. in road & 

equipment - _ _ 553,390,078 552,835,936 
Impr. on leased 

ry. property __ 462,605 466 ,233 
Sinking funds__ 616 616 
Deposits in lieu 

of mtge. prop 

WS sitiinvnd 1,800 2,258 
Mise. phys.prop 4,802,320 3,548,689 
Inv. in affil. cos. 

_— ed __. 45,230,403 34,605,549 
Inv. in affil. cos. 

—unpledged _ 41 ~ 462 47,210,382 
Other—pledged_ 4,566 24,517 
Oth. inv. unpl’d 043,872 2,109,215 
2 SNe eg rf 768, 613 2,141,314 
Demand loans & 

deposits _ ____ 50, 50,000 
Special deposits. 2,014,658 369,846 
Loans & bills rec 75,509 234,298 
Traffic & car ser- 

vice bal. rec__ 881,727 1,181,706 
Net bal.rec.from 

ag’ts&conduc 1,081,829 1,440,922 
Mise. accts.rec. 5,558,388 4,717,749 
Mat’ls & suppl. 7,605,376 9,418,142 
Int. & divs. rec_ 438,135 693,810 
Rents receivable 45,000 45,000 
Oth. curr. assets 45,082 42,779 
Work.fund adv 43,168 41,084 
Other def. assets 255,857 205,046 
Rents & insur 

premium pai 

in advance___ 101,689 127,701 
Other unadj 

debts _...._- 1,040,708 1,513,075 





Sie Wiis a 668,934,459 663,025 868 
Vt 134, p. 2902. 


1931. 1930. 
Liabdtitttes— $ ~ 
Common stock. 82,839,500 82,839,500 
Preferred stock. 71,800,100 71,800,100 
Funded debt un- 
matured _-_-_-_-__ 409,231,600 394,317,120 


Loans & bills pay 11 *700,000 10,000,000 
Traffic & car ser- 

vice bal. pay. 1,079,632 1,372,622 
Audited accts. & 

wages payable 5,377,961 7,032,403 
Mise. accts. pay 229,533 251,001 
Int.mat’d unp’d 505,601 514,602 
Funded debt ma- 

tured unpaid_ 119,220 42,900 
Divs. mat’d un- 

Rs, wiwkssée 206 ,563 175,024 
Unmat.int.accr. 5,613,694 4,891,130 
Unmat. rents ac- 

weG. 22.256 355,141 337,390 
Other curr. liab_ 304,636 333,628 
Deferred liab_-__ 141,014 507,853 
Tax liability._... 3,380,676 4,743,539 
Insur.& casualty 

reserves ____. 2,212 11,688 
Accr. deprec__. 45,814,486 21,246,716 


351,382 284,214 








surplus ---_-_- 8,409 1,369,160 
Profit & loss-_.. 28° 433, 089 60,955,279 
TRA wocs es 668,934,459 663,025,868 


Chicago St. Paul Minneapolis & Omaha Railway. 


(50th Annual Report—Year Ended Dec. 31 1931.) 
GENERAL STATISTICS FOR CALENDAR YEARS. 


1931. 
Aver. naa of 
road o 


Tons rev.  frelgh 
Tons freight 


1,737 
8,051,025 


1930. 


1,741 
10,218,531 


1929. 1928. 
1,747 


1,747 
10,524,982 10,702,664 


P ton mile... -1, 211, BiB. ,449 1,582, ety 479 1,690,736,962 1 691, 668,567 


‘assengers carr 
Passenger miles_ 


520 
101,730,130 


1,192,853 1,314,906 
125,210,433 





























80,913 427 126,856,395 
~~, aa ton per 
a mae nino 1.201 cts. 1.218 cts. 1.223 cts. 1.218 cts. 
per mile______ 2.964 cts. 3.149 cts. 3.213 cts. 3.303 cts. 
CONSOLIDATED INCOME ACCOUNT YEARS ENDED DEC. 31. 
: 1931. 1930. 1929. 1928. 
erating Revenues— 

RES TEER $14,547,733 $19,264,179 $20. 685, rr $20. 607 ,222 
ee pee Ses * 983 4023/44 4, 1126 
Other transportation... 1 “395, 738 1.669.739 2126, $53 1,900,751 
i Sic oie ence 5,534 299,388 "383,011 364,953 

Total operating revs_-$18,586,905 $24,436,288 $27,218,998 $27,063,052 
wane Expenses— 
Maint. of way & struct’s 2, 7. 737 3. 731 OTe 4,031,566 4,878,658 
Maint. of equipment... 3.523.591 218 4,978,404 5,170,012 
yr ae ,864 ots 716 77,228 9,510 
Trans SS che ¢ 648 10,362, :239 11,451,794 d ,480 
Miscell. operations - - - - - 141,832 91,739 59,329 
CS gs 3 co se Sokae 979.300 1,029:154 985,46 937,943 
Transp. for invest.—Cr_ 17,877 50,908 46,953 54,970 
Total operating exps_$16,385,094 $20,516,903 $22,069,240 $22,988,963 
Net rev. fromry. oper. $2,201,811 $3,919,384 $5,149,758 $4,074,089 
Deductions from Revenue— 
Railway tax accruals_.- 1, 147, 613 1,274,195 1,339, res 1,391,514 
Unenilectibie ry. revs_-_-_ “ 2,817 3,224 
Equipment rents—net _- 524 ‘022 569,918 424,105 437 "334 
Joint facility rents—net _ 403 ,309 410,973 414,310 384,203 
Total deductions - - --- $2,077,839 $2,259,391 $2,181,025 $2,216,274 
Pe... ry. oper.income. $123,972 $1,659,994 $2,968,733 $1,857,815 
pens ge mad Income— 
7 NS aa 69,131 63 ,996 60,433 55,444 
Dividend income__- ----- 38,180 37,857 37,432 37,442 
Income from fund. securs 4,529 5,715 5,603 5,583 
Income from unfunded 
securs. & accts-_----- 7,587 24,966 31,066 22,431 
Other items---_._--_--- 11,737 34,196 62,633 66,957 
Total non-oper.inc_._. $131,165 $166,730 $197,167 $187,858 
Gross income__-_------ $255,136 $1,826,724 $3,165,900 $2,045,673 
Deducts. from Gross Income— 
Rental payments --_---- 1,760 1,882 1,841 »751 
Interest on funded debt. 2,641,070 2,450,037 2,649,969 2, 601. "164 
Int. on unfunded debt_ 347,501 547,418 204,283 4:070 
Other deductions ------ 6,246 13,618 33,171 33,283 
Total deductions _ - - - - $2,996,577 $3,012,955 $2,889,264 $2,640,268 
Net income_-_-_--_-_-_-_ def$2,741 ,441 df$1,186,231 $276,636 Get hs04 SN g05 


x Includes $232,856 back mail pay for period May 9 1925 to July 31 192 
Balance Sheet Dec. 31. 


1931. 1930. 

Assets— $ $s 
Invest. in road 

& equipment. 91,086,692 93,384,458 
Impt. on leased 

ry. property - - 50,442 50,442 
Misc. phys. prop 258,728 258,669 
Inv. in affil. cos- 727 ,569 667 ,606 
Other investm'ts 13,140 13,140 
Gs oh noc nees 325,643 446,458 
Traf. & car serv. 

bal. receivable 57,394 61,435 
Net bal. rec. fr. 

agents & condr 258 ,620 342,265 
Misc. accts. rec- 412,692 494,676 
Matl. & supplies 875,183 2,034,296 
Disec.onfund.dt -._-_-~- 11,408 
Com.stk. & scrip 

CStPM&O Ry 

Co. held in 

treasury - - --- 2,844,207 2,844,207 
Pref.stk. & scrip 

CStPM&O Ry 

Co. a in 

treasury - - --- 1,386,974 1,356,974 
CStPM&O Ry. 

Ist mtge. 5% 

g bser A pigd 45,186,000 45,186,000 
Oth. unadj. debs 452,460 383 ,373 





awk ne —e 147,565,408 
vy 134, p. 1365. 


1931. 1930. 

Liabilittes— $ % 
Capital stock... 34,050,127 34,050,127 
Long term debt 

held by public 

& affil. cos... 48,291,200 48,624,000 
Long term debt 

owned by the 


co.—pledged - 45,186,000 45,186,000 








Traf. & car serv. 

balances pay - 591,314 705,402 
Audited accts. & 

wages payable 5,933,316 5,648,852 
Misc. accts. pay 1,324,626 1 364,335 
Int. mat.unpaid 1,245,799 8,209 
Divs. mat. unpd 8,073 8,073 
Unmat.int. acer. 248,298 253,782 
Fund. debt mat. 

unpaid. ----- 2,500 30,500 
Tax liability --- 281,456 331,912 
Prem. on funded 

Gi ceides eae 9,152 12,202 
Acer. deprec.— 

equipment _. 8,023,185 8,066,865 
Other unadj. cr - 508 ,762 471,489 
Addit’ns to prop 

through surp. 1,211,068 1,205,999 
Profit & loss__.df2,979,132 1,597 ,662 

y | Sp eS e 143,935,743 147,565,408 


3265 


Long Island Railroad Company. 
(50th Annual Report—Year Ended Dec. 31 1931.) 
W. W. Atterbury, President, reports in substance: 


Revenues and Biponcss Sens revenues decreased ae na Fo 
9%. t revenues 0.7% and Lg eye et de- 
creased 8.4%. Substantial reductions were effected in ing expenses, 

which decreased $2,147,496, or 8.2%. The peinetpe decreases 
$1, ne wat in maintenance of way and structures, $776,873 in wom 

Note g wees Dividends, &c.—The final result for the year was a net 

income of $5, of $5101 325, against upon 


which were ae dividends cf 6 
paid in pe Broviows year. 
the credit of profit’ and 


credi BB, ak net credits aggregat 
S148, 997, spemulting. chiefly from profits on sales of real estate not req 
or opera 
wa tiie aff Statistics. —The total number of r carried 
110,283,437, a decrease of 7, Pg ht with 1930. The 
nenber han through Pennsylvania Station was 52,616,662, a decrease 
of 1,586,577, and the number handled thro’ Flatbush Avenue Stat 
Brooklyn, was 29,798,425, a decrease of 2,082,549. The number of 
1 tickets represents 


1 Oorint tho total mum conmmeenation.. Fenait %1°2% of th 

: of the num! yu © passenger 
Nitestone Br Branch.—The Supreme Court of of the United States, 

b 1932 rendered a decision affirming the order of the I.-S. C. C 
authorizing the abandonment of the Whitestone Branch. Following the 

decision, train service was withdrawn on Feb. 15 1932. 


TRAFFIC STATISTICS, YEARS ENDED DEC. 31. 


the capital stock, th 
mye ce = 


931. Fi % 1928. 
e operat’d 6 67 359 
of pass. carr. 110,283,437 118,189,901 118,888,128 112,546,591 
No: Pass. carried 
1 mile__.__-_ 1,773,804,809 1,891,627,203 1,893,237,894 1,779,447,945 
Aver. rev. from 
ik sila 22.5 cts. 22.9 cts. 23.4 cts. 23.5 cts. 
Av. rey pass. 
it Ssditieke 1.399 cts. 1.431 cts. 1.467 cts. 1.487 cts. 
Rey. tons carried 7,089,469 7,890,423 8,534,627 8,984,079 
Rev. tons carri 
a mage rey og 156,114 036 176,208 738 174.44 OS 130,008,374 
v. . per ton. 5 s : 
Av.ry.p.ton p.mi 5.928 cts. 5.952 cts. 6.428 cts. 6.442 cts. 
OPERATING RESULTS FOR CALENDAR YEARS. 
1931. 1930. 1929. 1928. 
Revenues— 
PE sae Kab cu ancacee $9,365, ors $10,487 067 $11,216,368 $11. 605,106 
Passenger -_........... 24°899°30 27 ‘070.1 47 a »782 ‘481 6,460, '390 
Mail, express, &c...__- 1'362'027 2 '038,6 620 2'327, 345 - '467 ‘075 





f epee pper revenues. $36,036,402 $39,596,434 $41,326,194 $40,532,572 


oO Ex 
Maint of way & trac... $3,312,283 $4,496,004 5.227.146 $5,281.37 
Maint: Of Conioment ” *Bane'seO "San aed 5.609 oat 6408 i$ 
expenses 


ain’ f 
Traffic expenses... _.- »342 137 50.007 Op 813 
ED ee phen naa ee 14,525, ‘472 15,302, 346 15 Boo: 18 16, 377 Sat 
Miscell. operations -----_ 4'824 12, 4 34,145 
GOI ok non sien s 729,573 785, 363 768,24 959, 
Transp. for invest.—Cr_ 1 as ne 192 1 ri 3,3 





Operating expenses... $75,958,420 $26,105,925 $77,734.679 $28 434,357 
Net earnings eee G72 °13°490'308 *13°01 ‘B15 12,098-215 


Railway tax accruals... 2,478'012 3,453°370 2,922°225 2,688" 











Operat ing income... - $9,582,293 $10,025,729 $10,649,328 $9,390,508 
Hire of equipment-____-_ 610,483 653,385 599,423 510,562 
Joint facil: rents 4 oop 1,754,025 1,376,898 1,341,962 1,337.487 

Net ry. oper. income. $7,217,785 $7,995,446 38.707. 943 »D42,45) 
Non-oper. income-_.-_--.- 627,129 "875,327 899,576 834,258 

Grow income__.....- $7,844,914 $8,870,773 $9.607,519 $8,376,717 
Rents for leased roads_- $60, $60,000 $60,000 $60.000 
Miscellaneous rents_-__. 204,470 228,974 229,733 26,529 
Miscell. tax accruals__ 43,900 28,062 23,865 
Int. on ‘aan debt__-. 2,363,394 2,493,578 2,888,134 3,250,133 
Int. on unfunded debt__ 28,126 ,074 10,876 be "477 
Miscellaneous charges_-_ 43,700 41,749 41,235 43,094 





Sipey sass $5,101,325 $6,017,335 ,353 ,676 682,656 
- (6)3,299, Ped (6)3,299, rst (6)3,299, ‘481 (6)2,399, #40 
Cc. 920 


Net incom 
Div. appropriation. % 
Approp. for skg. f 


























eee ke SS $2,716, 934 $3,053, oa $2,282 096 
Profit & loss—Cr______- 5,687,259 12'083/0 23 8, 97 
Add. net cred. dur. year- 143 ,997 887, 159.774 "608, $79 
Amt. to cred. of P&L_$17 ,632,179 $15,687,259 $12,083,023 $8,869,975 
GENERAL BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ Ltabt'ittes— $ $ 
Road & equip__139,040,306 136,590,027 | Capital stock... 54,991,386 54,991,385 
Depos. in lieu of Fund. debt (see 
mtg.prop.sold 125,842 621,636 Ry. & Ind.”’ 
Imp. on leaseh’ld Compendium) 44,131,100 48,861,100 
property -- - . - 101,207 101,207 | Equip. tr. oblig. 7,417,000 8,385,000 
Misc. phys. prop 829,773 600,266 | Real est. mtges. 1,072,983 67,000 
Inv. in affil. cos.: Acc’ts & wages. 1,096,089 1,310,795 
Stocks ....-.- 1 1|Traf., &c., bals. 1,345,231 1,481,974 
We 2 749,219 | Matured interest 45,624 101,687 
Advances - - -- 4 4| Fund. debt ma- 
Invts.in secur’s tured, unpaid 2,736 1,736 
sssued..----- ae. | ewdunun Accrued interest 
Other investm’ts 594,030 818,102 and rents_--_- 562,276 580,585 
CN 690,014 3,150,138 1Miscellaneous.. 1,206,597 623,722 
Special deposits . 97,035 151,916|Tax Mability—_- 53,421 1,529,130 
Loans & bills rec 722 458|Insur., &c., res. 1,652,304 1/265.739 
Traffic, &c., bal. 89,070 5A 977 Acer’d deprec._ 11,422,508 10,403,161 
Agents & cond'rs 826,197 992,477 | Oth. unadj. acct 2,070,663 2,656,268 
Materials & sup- Deferred liabil _ - 33,291 308,108 
en inves ine 763,162 1,343,399 | Add’ns to prop. 
Int., divs., &c., thru.inc.&sur. 1,105,903 1,053,915 
receivable -_- 17,153 29,757|P.&L. balance. 17,632,179 15,687,259 
Miscellaneous - - 815,366 658,424 
Unadjust. debits 563,902 1,910,439 
Deferred assets. 2,026,809 1,636,119 
iden ie onit 146,631,289 149,408,565 Te ice ce aa 146,631,289 149, 408, 565 
—V. 134, p. 2519. 


Chicago & North Western Railway. 
(72nd Annual Report—Year Ended Dec. 31 1931.) 


President Fred W. Sargent reports in part: 


Truck Competition.—During this depression truck jmeuien has been 
enormously intensified. One reason is that drivers of tru can be secured 
at a very low cost and there are no regulations as to | h of time on duty. 
We have —— instances of drivers on actual and continuous duty dri 
buses for 23 hours without sleep or rest, involving danger not only to their 
ers but to the drivers of private automobiles on the highways. 
tringent regulations as to length of time that railraod eye may be 
on continuous duty are matters of common knowledge. It is indeed strange 
that public authorities seem quite unconcerned about the incident 
to vers of heavy trucks and buses on the public highways, — ch involves 
eat hazard not only to themselves and their but also to the 
vers of private automobiles, for whom highways to primarily de- 
signed. The legislatures of some of the States have passed laws attempting 
to regulate trucks, especially with relation to oe ones jo axles, &c. Up 
to date many of these laws are useless because there has been little effort 
to enforce them, and it is quite generally known that the laws are openly 
and Myo 4 violated. This, however, will no doubt be ae cor- 
rected and the taxpayers will ultimately insist that the laws be enforced 
and the highways protected. Already some highways in our territory 
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are breaking down long before the bonds issued for their construction have 
matured. Comparatively new ways have made rough to ng 
extent of making them uncomfortable to "the drivers of private automobiles 
This condition has been brought about by the 
authorities are ean J to be used upon these i eH 

nna Made Meet Truck acre —(1) “— ‘and delivery 

or cetcbliced on the basis of adding the charges therefor to 
the station to station rate. 

(2) In a few instances free pickup and ost to the truce has been put 
into effect in order to recover certain traffic lost to the trucks. 

(3) Rates have been reduced in many instances in an attempt to secure 

usiness as against the trucks. 

(4) Mixed commodity rates have been made with varying minima, 
— ns much lower charges to the shipper than if previous tariffs had 

a 

(5) e classification is being liberalized as to pier mixing pesereanes 
— packing fg ome Geemecny of these changes resul t in reduct from 
solely with the Object in view of holding 

atic r rail ine as aga trucks. 
experiment is being tried to recover live stock movement on 
anes a avi yg? A a proportion of which has to the trucks. Varying 
ey up beve been auth: as — the fo eagsnonee 
a where only the L. . basis and the full carload basis were 
a 
(7) Free transportation for a caretaker for both the going and returing 
trips has been provided on single shipments of live stock of either full car- 
loads or on the basis of the above described lighter carloads, whereas 
sedge a Lo transportation was given only where two or more car3 
were 5 
(8) Arrangements have been made whereby the railroad will advance the 
truck or cartage charges from the farm to the railraod, as a result of which 
the farmer has in settlement only a single transaction ‘with his commission 
men, placing the railraods on an equality with the trucker in this respect. 
(9) Container service was established between Chicago and Milwaukee, 
as a result of which, while this service was in operation, increased to 
was being recaptured from the trucks. This arrangement had to be with- 
drawn on account of an order of the I.-S. C. Commission bing a 
rate basis under which the business could not be held as against lower 
charges applicable in connection with trucks and also lower charges for 
identical services by the competing electric line. The company has pre- 
sented this situation in proper form to the Commission, but for some reason 
the Commission permits the practice on the competing electric line which 
it has already condemned on the — rail line. 

(10) Rates are reduced on_ important S caginnd commodities where 
the existing rates e effective "hee. 3 1931, virtue of Co 
authority, are found to be higher than the tr whic will bear as 
— competition, and where a rate can be made that will hold the pallens 

at tc the truck a sad still be remunerative to the company 
Trap car service from industries with railraod facilities has been 
provided by truck as well as rail, with the object of shortening the service 
rom 12 to 24 hours and reducing the cost per 100-pound unit as com 
with existing service of this nature. 
Further Plans to Meet Truck Competition.—The management feels that 
— tion is in a transition period; that the use of the truck within 
distances and under proper conditions is here to stay, likewise the 
use por the bus. We have, therefore, inaugurated both truck and bus 
cometene in certain localities where the same during this transition period 
made to pay. It would, however, be disastrous for each separate 
raliroed $0 atten tempt to go into either the truck or bus business. oF oe eapant 
sufficient in eac to meet all demands for that class of service. 
Not only would this be disastrous from the standpoint of cost on account 
of Suteuen 6 ——— trucks in destructive competion and cluttering the 
highways, but it would bring about a complete state of chaos in the trans- 
im chee industry. It would also pain oR. the existing established re- 
ationship between communities and industries and be exceedingly detri- 
mental to the shipp public as a whole. 

To meet this s (mer on and at the — time take yg of this new 
form of transportation in a systematic and consistent way, your manage- 
Pay By ST that the railroads should utilize the Raleer "bs press Agency 

‘or the following: 

2) To handle all less than carload freight. 

To operate trucks on public highways where same is indicated as 
more he ape and economical sm? the use — the railroad. 

rc To handle all express and L. fr and in —_ instances 


carload freight, ny the transfer RRS z large wide and in 


The Railway Express , now owned by the railroads, should take 
over the consolidated fe ted by independent 
es under what is known as Rule 10. indeed interesting to 


ng different classes into carl lots and transporting 
it without restriction or regulation on the part of the I.-S. C. Commission 
references and rebates to shippers as they please, while the rail- 
roads themselves are strictly hibited therefrom a: cal are su’ eee ee 
cution for identically the ane thing. Freight of 
is brought to ti - qomecicating point, in small lots by trucks yoo ‘points 
within a radius of 150 miles and Soveven by a through bill-of-lading ed 
| the forwarder for the combined truck and rail service from the point 
eee to the final destination. This cannot lawfully be done by rail 


Companies and Rule 10 of Gonpolidened —— ication .—Rule 
10 permits the shipment from a single co single consignee as 
a carload lot and at carload rates a mixed lot fy articles which are dif- 
ferently rated and which without Rule 10 could not be forwarded at car- 
load rates. This rule provides that the carload rate will be applied to the 
entire shipment on the basis of the highest rated articlein the ure, and, 
further, that a carload minimum weight will be used which will be the 
highest provided for any of the articles in such mixture. Rule 10 of the 
Consolidated Classification originated many years ago in eastern territory 
where the official classification applies. any years ago in a western 
classification case, the I.-S. C. Commission in a decision strongly praised 
this rule operating in official classification territory and criticised the 
western carriers for not maintaining a similar rule. Du.:ing Federal control, 
the traffic director instructed that the official, western and southern 
classifications should be unified as to rules, regulations and descriptions. 
This resulted in the adoption for t the first time of Rule 10 insofar as the 
western a were concerned. 
lly ng, the difference between the less than carload rating 
and the cariond rating will —_ two classes. Many articles rated less 
than carload third class are ra ifth class in carloads. Taking a $1 rate 
as illustrative, the third class rd would be 70 cents and the fifth class rate 
cents, or the difference in shipping in carload lots under this illus- 
tration, as against L, C. L., would amount to 32 cents per 100 pounds. 
bn ae average L. o ‘shipper rarely has enough tonnage Pavailable 
to a single consignee to make it possible for him to take advantage of 
Rule 10. He haw | have more than enough tonnage in the aggregate, but 
that to ivided among many consignees, and he cannot, there- 
fore, himself employ this rule and make this saving. This situation 
readily lends itself to a vey profitable operation or an intermediate 
y who can make rates to shippers under these conditions slightly 
i than the railroads’ L. C: L. rate and pocket a handsome profit. 
This possibility has led to the creation of many forwarding companies 
which started on a small & . and have, through consolidations, resulted 
in the development of a few powerful companies, with nation-wide activites. 
These companies secure large amounts of lianeous freight. This 
freight is ‘kien to their warehouses, which are located at the principal 
pen a and receiving as pans throughout the United States, and there 
consolidated into carl fo Spmenie, and sorted by rating so as to secure 
under the published tariffs the maximum profit. The effect of the existence 
of these companies has been to greatly deplete the L. C. L. or merchandise 
= nth of yh vee be a a oes en ted -y" formetion p! ae souncine 
prefs terprise a expense of the carriers 
has ‘perm eee na indt duals and corporations who are not common carriers 
and who are not in any respect agrees by law to ones in the trans- 
From tie field 5 Sony and make a necessary to divert the revenue 
which would id be en | if they handled it, to assess full 
qn le, ese agencies are, of course, free to select “ee classes 
4 rofitable ae a not 1 be D 4 ll kinds of 
rah y — EK. wo no table ther beanuse of 
ts character or because of its small vol 
The evalution of the emeiae companies which started as individuals 
in many cases is p oy analogous to the development of the =e 
Originally the express companies were not common 
and operated as AR and forwarders precisely as the =. 
com es are now operat 
companies are ‘prohibited by law from 





performing the func- 


railroad 
tions “of the forwarding companies through their own agents and thus 
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= them in such business and retaining for themselves the 
profits of hese forwarding companies, ae a sae 


wand. aeaaas Gao the railroads, their own representa: 
would be disregarding their own lowtaliy ental tariffs. 


The Railway E should be established as a consolidator 

and forwarder of freight at the earliest possible time for the following 
(1) The Railway Express Agency, being national in its 

compete more successfully with the forwarders, which are now na- 


Ageacy, competition would not 
tion would be much less than 
separa’ 
(3) It nts oy recover to the a © ‘of traffic where the 
forwarder is using trucks a of rail ° 
(4) The added expense to the Railway Express Agency with its present 
tion would naturally be less than the aapen expense to the company whose 
sole business is a forwar and consolidati service. 
) On account of the added volume of business to the Railwa: 
, its unit cost would decrease and in addition thereto, by the a 
tion best located and most economical ting facilities and ro 
it would obtain a maximum of net revenue m the operation. 


have been of value to the western lines, and with 
have been made, without harm to the shippers. The case was not decided 
promptly with the result that the rates r oy by the Commission did 
not become effective until Dec. 3 1931. e Commission, we believe, 
thought it was granting an increase in cevabaee to the ‘‘sink-hole territory”’ 
in rates, to wit, the western trunk line territory, and such would have been 
the case had the decision been rendered within reasonable time after the 
case was started. However, we now find that in the meantime truck 
competition has become so intensive that the effect of the decision is likely 
to be lost, if indeed it does not result in reductions in revenues. Generally 
pbeaking the Commission increased rates on hauls not to exceed 500 miles 
but decreased 5 -haul rates 
1931, there became effective penne in 
‘rates which would have cost the western carriers an annual loss of a 
$2,000,000. The U. S. Supreme Court held that the decision of the I 3. 
C. Commission was void because it was based upon a stale record, and the 
mmission had refused, on ———— of the railroads, to consider con- 
ditions immediatly prior to the time the decision was rendered. It is 
understood that the Commission will now reopen the case and have a 
further hearing for the —— of bringing the record down to date and 
making a decision predica upon facts as they are at the time the decision 
is rendered. There were and now are, under the old structure of rates, 
many instances of evil rogaces costly to both railroads an d industries 
that "ould be cnrsected. The Commission, in good faith, ot aneten to 
make these corrections in its decision. Unfortunately, at the same time, 
it made such drastic reductions in rates that the decision was a serious 
blow to the vee of the railroads of the west as a whole. The case will 
be carefully and energitica anlty bandied before the Commiation ap setansmes 
and it is hoped : and believed that the Commission can and will reach con- 
clusions that will eliminate the costly and inadvisable practices now in- 
per ee serially the present _— rate ae. without at the same time so 
iring the oa of the carriers. 
decision of the I.-S. C. 


a ‘Siock 7 ae —Live stock rates, under a 

mmission, were readjusted effective Jan. 25 1932. This decision re- 
quired a reduction in revenue in the western district as a whole. At the 
present time it is not possible 
affect this company, but because of the oa. which are all too 
involved and com ted to discuss in this Paragraph, it is believed that 
your company will not be adversely affected that revenues available 
to the company under the new rate structure will not be lessened because 


of this — RTS bi 
This case has been or further hearings presumably because 
of the Ponce ys of the Supreme C Court in the grain case wherein a decision 
on a stale record was condemn 
Emergency Rates.—In July 193i, the carriers asked for cy rates 
to help them tide over this unprecedented depression. The miniasion 
finally decided that effective Jan. 4 1932, the carriers might 
arbitrary increases on certain commodities, but did not order such in- 
creases and left escheat coor tear ne three ieee 
States as to intrastate rates. It is believed that these a 
will amount to a hares $1,250,000 and $ 


annum on the North Western 
T. hi f operation there wes Fr 960, 18 
oy of — ‘interest. dends and for other 
amountin; to, $1 088,011 took 95.07 % of this 
A with 710% th 1900, 10.29% in 1906, 16.02% in 





‘azes .—. 
available for the = 
perese pe 


1913. al i 28. compared wi 192 
GENERAL aeuaiiede FOR CALENDAR YEARS. 


1931. 1930. 1929. 1928. 
Avg. miles of road oper_- 8,457 8,468 8,463 
Tons revenue freight.... 35,650,901 48, 614, 398 59,234 "227 57,795,428 
Tons freight per ton mile_5,896,291,065 7,570,472,873 8,902 "539,812 8,794 "028,562 
Passengers carried -- ---- 312, 520 27,923,976 26 846,604 
Passenger miles _-------- 690,271,975 832, ‘408,919 953 "462,221 925,657 ,202 
Revenue per ton per mile_ 1.289 cts. 1.267 cts 1.258 cts. 1,267 cts. 
Rev. per pass. per mile- - 2.137 ets. 2.327 cts. 2503 ete. 2.547 cts. 
CONSOLIDATED INCOME ACCOUNT, YEARS ENDED DEC. 31. 
1931. 1930. 1929. 1928. 
Operating Revenues— $ $ 

WON ec cc cade wens 5,993,897 95, .883 112,029,702 111,417 196 
SU 14'749.610 19.366.435 23. 937 23. 

Other transportation... 9,657,253 12, 023.461 y15.497.380 14, ‘077. oe 
SI « 2 3 ean wuwce 1.870.178 2.717.695 3.341.929 3. ‘015.736 





Total oper. revenues _ 102,270,339 130,030,474 154,732,947 152,089,755 
tees Expenses— 
nt. of way & struc_- 15,997,935 19,195,308 22,000,107 23,461, $9 
Maint. of equipment___ 20,584,486 24,389,363 28,536,624 28 ‘395 
Traffi 6 GE 2.336.936 2,601,531 2 oe ee 3,049,509 


c 
Transportation - --_____ 





41/356.049 49'853:180 56.832:276 56.763.999 
wines neous operations 766,893 992:815 1.158.960 1,076,374 
MRE pe ee 4,348,399 4,621,582 4.634.701  4,435.319 
ene for invest._Cr-_-- 227,751 562,355 526,734 "530,626 
Total oper. expenses. 85,162,948 101,091,424 115,286,040 116,638,908 
Nat rev. ec. oper_. 17,107.391 28,939,050 39.446.907 35,450,847 
Deductions from Revenue— 
Railway tax accruals... 7,688.012 8, aoe 677 10, 238. 844 9,608,225 
Uncoll. railway revenues 26.576 1,346 7,622 7 
aye rents—net_. 2,838,922 2 738: 707 2 7AL 071 2,360,748 
Joint facility rents—net - 281,745 469 229,221 233,429 





Total deductions __-_-- 10,835,254 11,506,190 13,226,758 12,225,164 
Net ry. oper. income. 6,272,137 17,432,851 26,220,149 23,225,683 
Non erating Income— 








Rental income _-_------ 847 ,287 1,907 698 ,253 695,893 
Dividend income -- -- ~~~ 354,734 3,11 2° 734 1,512,734 1,054,734 
ene. —— ee. SAS - - nd x2,499,418 1,821,836 122,281 55,049 
ne. from un 

& accts. & other seems 656,907 1,610,093 858,099 539,488 

Total non-oper. inc-. 4,358,346 7,296,570 3,191,367 2,345,164 
eae... a 10,690.453 24,729,421 29,411,517 25, at fe ‘Baz 

tal payments ---. - - 

Iuserent fon tended debt. 16,178, 4d 16,241,372 13,612,067 13,378,132 
Int. on unfund. debt - - - 245 71,988 110.300 165,900 
Misc. sateen eee ate Bit 54,233 66,817 

Net income -- ------ 8,342,191 599,056 12,058,590 

mi ‘567 


Proferred di dividends - is SOO TRS Bos (7) 1.567 .650 ,650 (7) 1,567 ,650 
Common dividends - - (2 ¥ 168,787 (4)6,337 ,558 4147129. 736 4147129, "705 
Balance inc. for year_def9 ,986,737 436,983 6.901.671 3.361.235 
x Includes the accural of one SRP ’s interest, oucqemntl ae $2,485,230 
on the $45,186,000 note of the M.&O e semi-ann 
installment of this interest due Dec. 11981. TR to ih 242,615, is 
unpaid, but is accrued in the accounts because it is not yet determined that 
J amount is uncollectible; on the contrary, it is oemeees te that the A 
be collected in due time when business returns Includes 
Me "349, 492.99 back mail pay for period May 9 1925 ‘4 July 31 fay 31 1938. 








& 
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CONSOLIDATED BALANCE SHEET DEC. 31. 

Assets— 1931. 1930. 
Investment in road and equipment... ................. $563,988,217 $574,015,752 
Miscellaneous POI an nwcinccnasecccacscess 014,853 012,634 
Investment in affiliated companies: 

Seek OF OC, Bb. 2. Bhs & Onncencccccessycucs x23,626,123 23,626,123 

BE PPG te GE Sn dk tiemsinwenonnn ncomcueamneae .186,000 45,186,000 

hiket Ai CObE eee btbeceseaeebabewe 3,299,951 2,725,486 
Investment in other com: 4 
Preferred stock of Union Pacific RR-................ 3,910,576 3,910,576 
sb & night engewenahis anja penannsnilates hesnimie miele 51, 151, 
Ce NR ia os i Ss hk cede scccinddones 33, 73, 
PEL Asesda puke paper daikadedcdensdimbdiobinies 3,447,726 8,368,443 
Loans and pe pe PEs has en ccncedcatunpbace 34, 34, 
and car service balances receivable. --........... 559,722 289,419 
Net balance receivable from agents and conductors-.----- 1,506,138 2,082,256 
IS cio a mew ainapphidlatn nme 9,178,427 9,164,953 
oe BE GR kiiiintinkivubidninenabuiiidadaiie 9,997,460 11,091,876 
ORR OG Sik in. pos ficcin he cdvbinicncdonioend 1,659,075 579,070 
Capital stock & — = & N. W. Ry. held in treasury _ . 2,347,722 2,347,712 
Company bonds held in treasury & due from trustee: 
Pa i gies ch saline ps nny ees gone seilgan maida daliin to 39,391,000 40,975,000 
ip asihngies bes erie akptin ge > a> ane Br dnsephsnskceh kane akinsbinaccaiticaaaaCaeia 686, 18,000,000 
Other unadjusted debits............................... 2,188,193 2, 622, 407 
(a ee A RE RE ES NL AE Oe AEE GRIN EF $750,306,500 $746,256,927 
Liabdtlities— 
Ce om ae oee $183,187,567 $183,187,567 
Premium realized on capital stock -....-....-..------- 29,658 . 
Funded debt held by the public--_--....---.-..--.----. 348,225,600 352,197,500 
Pes Se Wereey One She trom Capen 
Unpledged 40,975,000 
18,000,000 
426,479 
3,867,728 
4,066,432 
172,865 
672,504 
57,074 
2,811,081 
"317. 816 
7,101,850 
567, 
52,905,157 
738, 
3,048,215 
ONE SO cit ha athe awa am aein aos m= abbey ain aan : 56, ‘873, 111 75,113,856 
Nn inci egicipinee nani dike Whe oe han diiie daigtnn és $750,306,500 $746,256 ,927 


x Includes Bape teewengeedy bn edie aged of C. &t. P. M. & O. acquired by pur- 
chase, and 130,060 shares of capital stock of C. St. P. M. & O. acquired in exchange 
for C. & N. W. Ry. Co. common stock.—V. 134, p. 1948. 


Texas & Pacific Ry. 
(Annual Report—Year Ended Dec. 31 1931.) 
STATISTICS OF OPERATIONS FOR CALENDAR YEARS. 


1931. 1930. 1929. 1928. 
Miles operated____..--- 1,951 1,956 1,994 2,015 
Operations— 
Passengers carried - _ - --- 704 819,482 1,010,027 1,146,672 


Pass. carried one mile___119, As. 1078 142 o7 ‘560 168.077.954 181.750,783 
Rate Pass. per mile -_ 2.74 cts 3.09 cts 3.24 cts. 3.28 ‘cts 
1,418, S74 13,410,955 13,599, 643 








it (toms) --------- 10, 437 ,621 
Tons per mile___.____-- 2055266030 2736025 5,219 3190003.029 3920376,644 
Av. rate ton permi_. 1.168 107 cts. 1.155 cts. 1.064 cts. 
Av. tr-l'd (rev.) (tons) -_-_ 
INCOME ACCOUNT FOR Se a 
erating Revenues— 1931. 1928. 

Oe ciety mv hipibitnial $24,005,054 ver © 288 « 655 $36, 329, $630 $41,694,282 
REELS VE 3.282.023 4,415.83 5, 679 5.971.135 
a a RRS See: 350888 881, 347 279, 207 829/421 
pO REET ETE aes 670,710 917,529 5,907 1,294'949 
Miscellaneous - -- ------ 722,629 512,746 1 37B 344 356,224 
Incidental, &c-.-.-..--.-- 476,654 527,993 623 ,666 649,820 

eae $30,007,959 $37,542,301 $45,696,434 $50,795,832 
ee en 
Maintenance of way, &c. $3,647,693 $5.9696 233 $7,395,147 $8,399,109 
Maintenance ofequip_._. 4,954,847 6,226,466 7,801,173 7,843,613 
‘Traffic expenses - - - - - - - 63 3 O53 206 1,086,196 967, 
5 pet pen expenses 9,519,389 12,005,451 14,144,602 15,950, 
intpapalbng e¥ 1,369:365 1.505.670  1.484'020 1.362.782 
Sitweeit operations - - - -_- 278.823 342,020 377,396 423,777 
‘Tramaportet'D n for invest. Cr.97,849 Cr.347,956 Cr.438,814 Cr.411,659 
849,721 $34,536,240 


Total oper. expenses _ -$20,614,631 $26,421,279 $31, 
Net 9,393,329 11,121,023 13,846,713 16,259,593 
Tax 1,513,720 1,746,999 


Operating income---- $7,879,608 $9,374,023 $11,586,256 $13,996,989 
Other operating income_ 911,621 992,833 969.698 ‘871,487 


Total oper. income... $8,791,229 $10.308 566 $12. 555, O66 $14,868,476 


























Hire of oqeapenens Es oli a 2.028.260 2.250.118  2.789:012 3.267.596 
Rentals, BC... o2-- cons 892,651 881,050 988.559 1,154,404 
Net inc. bed. fix. op- $5,870,317 $7,235,687 $8,778,383 $10,446,475 
Non-operating income 540,125 507,047 1,113,608 533,126 
Gross income. --__.-_- $6,410, 4h $7,742,735 $9,891,991 $10,979,601 
Int. on funded debt_... 4,238.5 3,918,577 3,620,135 2,829,608 
Int. on unfunded debt_-_ 37380 107,879 62,103 85,916 
Misc. rents, taxes, &c_-- 92,450 64,087 79,674 70,120 
Net income---_-.-.-.. -- $2,041,858 $3,652,191 $6, 130: 074 $7,993,956 
Preferred dividends.._.. 1,185,150 1,185,150 185,150 1,185,150 
Common dividends - - --_- 1,453 313 1,937,700 t ‘937. 695 1 ‘453, 147 
Income balance__----_-. def$596 ,605 $529,341 $3,007,229 $5,355,659 
Earns. per sh. on 387,551 
shs.com.stk.(par$100) $2.21 $6.37 $12.76 $17.57 
BALANCE SHEET DEC. 31. 
1931. 1930. 1931. 1930. 
Assets— 3 & Ltabtitttes— $s 3 
Inv. in road and Common stock. 38,755,000 38,755,110 
equipment. _ _ 189,583,838 187,712,064] Preferred stock. 23,703,000 23,703,000 
Dep. in lieu of Fd. debt unmat. 85,698,800 78,823,300 
mtged. prop-- 225,638 2,000} Loans & billspay -_..-- ,094, 
Misc. phys. prop 533 ,842 400,113] Traf. & car serv. 
Inv. in affi.cos. 9,698,604 9,642,026 bals. payable 535,844 570,367 
Other invests - - - 101,884 87,030; Auf. accts. an 
Ce ii es 1,638,329 1,078,691 wages payable 1,735,254 2,657,669 
Time drafts Miscel. accounts 
deposists - - .- 253,854 252,075! payable ----- 63,652 63,227 
Special deposits - 59,135 206 388 | Int. mat’d unp’d 47 665 171,449 
Loans & bills rec Eee eee. Div. mat. unp’d 5,910 4,709 
Traffic and car Fund. debt mat. 
serv. bals. rec. 548,257 961,147; unpaid...--- 3,870 3,870 
Agts. & cond.bal 150,495 146,130} Unmat.int. accr 750,938 712,243 
Misc. accts.rec. 1,372,281 1,389,907 | Unmatured rents 
Mat’'ls & suppl’s 3,638,502 4,504,888) accrued___.-- 99,144 86,600 
Int. & divs. rec. 91 ,002 102,113] Other curr. liab- 63,697 60,779 
Oth. curr. assets 19,189 23,832 | Other def. liab_-_ 92,662 333,316 
Work, fd. advs- 19,927 20,427 | Tax liability __-_- 283,568 468 ,864 
Other def. assets 17,170 8,939] Prem. on funded 
Rents and insur OS nes ints 22,002 22,002 
prem’s prep’d 20,009 25,364 | Accrued deprec., 
Oth. unadj.deb. 1,366,309 1,488,265; equipment... 10,538,747 9,545,931 
Oth.unadj. cred. 461,476 395,690 
Add’ns to prop. 
thr.inc. & sur. 30,326,990 30,394,032 
Profit and loss— 
credit balance 16,551,617 19,185,244 
| EP 209,739,853 208,051,401 ae a ned 209,739,836 208,051,401 
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Chicago & Eastern Illinois Ry. 
(10th Annual Report—Year Ended Dec. 31 1931.) 
President C. T. O’Neal says in substance: 


Traffic Conditions.—Operations reflect the 3 of the world-wide busi- 
—_ ie be pin latter Add ete, since which ime 
probably without parallel in its intensity. “Followed by much unemploy- 


ment, numerous§bank failures, vg od eS ces and burden- 
some taxation, on re wer has been greatly and 
paired with the result t t the traffic and earnings of the company were 
y affected. In addition to the serious business unemployment 


such as limitation of um dimensions and weights, have 
been enjoined by the truck operators and @ are not being enforced. These 
matters are now before the courts and we are hopeful the injunctions will 
be dissolved in the near future, in which event this —s ri ae 
eo ms to regain some of the tonnage which has been diverted to the 


Coal ral Fonhage. —The pote tonnage of bituminous coal handled during the 
year 1931 was 2,996,455, a decrease of 1,152,605 tons, oS Gee Coal 
> =  eayeresiy mrs i in the territory "carved te wane 

<f peratures peoruens e 
company. The year 1981 was ono of the mildest of record in the history 
of the k local weather svete pal Of the total bituminous coal handled — 
the xem, Rs originated at mines on the —- of — company, 
pared wi h 64% yen the year 1930. There decrease 
oon seamen ae necting roads and a decrease of 689,92 tons origin- 
peg es at mines on your mene x ‘s rails. The tage of 

t revenue was 23%, compared wit ae oe te ee racking 
ae ve deprived your company of coal to to points 


3A. of the mines. 
ht Rates.—There are many rate cases now Agmnadebornc are 
of ‘he’ I.-8. C. Commission and the 1 State Commissions. A large number 
of ¢acisions were rendered during the year, — the freight rate structure 
to be ay in a state of revision. There were many reductions in 
rates and few advances. Some + yg were made in an effort to restore 
to the railroad traffic which had been | to trucks and other forms of 
one Te bajar yg vor sc om 
~~] and Distributing Plan, 1931.—In accordance with te action 
db railroads throughout the . this compan 
in effect the increased 


932, D t rates 
on in ex oe 103. It is estimated 
freight rate aaeente will produce additional revenue of 


t and Distribut Plan, 1931, 
of the Railroad Credit tion. Under this plan, 
revenue will be turned over to the 
tion and will be used for the purpose of loans to railroads which are 
unable to meet their fixed interest o tions. These funds will be the 
ptm Sr the contributing carriers and will be subject to repayment at 
the expiration of the emergency period. 


GENERAL STATISTICS FOR CALENDAR YEARS. 




















1931. 1930. 1929. 1928. 
Miles operated......- 939 946 946 945 
Stare 962,823 1,315,981 1,640,418 1,813,602 
Pass. carried one mile. ~~ 79,443, 440 101 029.338 123; 245,487 128;110,840 
ae (ean ‘028 .028 cts. 
Revenne t (tons) _— 3 867 9,814, 97 12,418, 495 12,810,402 
Rev. freight (tons 1 mile) 12aeo8s 1682581, 630 2104170, 475 2121802,565 
Rev. ny od Sagan .0092 cts .0093 cts .0090 cts. 
INCOME ACCOUNT een CALENDAR smndis. 
rating Revenue— 1931. 1928. 
SPO Sc ts 5S $11,856,112 $15, 387 823 $19, 43a 520 $19,183,920 
REN 2 on a 1/838.81 $1532 3.410.201 3.605.556 
Mail, express, &c_.____- 1,276.857 7 Oo al 2,159,675 1,810,943 
Other ‘aan ie oh AR n "164.178 250,703 293,479 293,155 
Total o; revenue -$15,135,961 19. 794. 299 $25,398,275 $24,893,573 
Maint. of way. & 6 1.906.484 . 210,562 3.011.916 2,880,886 
Main t. of equipment___ 3.201.491 3° "280. 045 5.356.770 4,996, 68 
Tr tion -—— 4 6.856.958 8,306 6537 9.360.420 ie 
. operations, - , 9 . 
General expenses..__.__ 776,359 832/236 853 ,353 820,217 
Total oper. expenses _ _$13,704,652 $21 701 496 $19,693,097 $19,420,758 
Re papi 1,431,309 1oss1917,1 5.705.177 5.472.815 
a cA AC oat ep eee eae'a8o |«LerS87O | 1°500;761 
as jee... $35,8581loss$3606086 $4,026,307 $3,882,054 
Hie a edit). Dr992, 146 Dr1,218,006 Dr1,186,815 Dr1,057 ,528 
Joint faci = = Dri44 213  Dr681.877  Dr630,460 Dr623.851 
AG oe 311:302  582'741 617.058 554,736 
Total income____-_- loss$1. 388,695 loss$4923 ,227 $2,826,091 $2,755,409 
waa£, 2/050,533 2.120, $45 °2°136-151 2,152. 
| ha Rage gapenrge 155.09 "155,126 155,535 160, 
Miscellaneous... ..___- 46796 52, ‘981 55,437 42,335 
Total charges___..__- 2,252,424 $2,328,453 $2,347,123 $2,355,200 
Delance. sutprus  oncr oe 008s 257 1,119 1st ost 681 478,968 400 208 
nc. 
Chetan... oe 316.421 297,582 278,144 263,316 
Balance, surplus___loss$3,957 ,5401oss$7549264 $200,823 $136,892 


x Includes $4,700,000 special retirement of equipment. 
CONDENSED GENERAL BALANCE SHEET DEC. 31. 








1931. 1930. 1931. 1930. 
Assets— s BS Liabtitttes— 3 3 
Inv. inrd. & equip.77,376,892 77,422,050} Common stock - - .23,845,300 23,845,300 
Impts. on leased Preferred stock. . 22,046,100 22,046,100 
property .._.--- 155,327 155,092| Funded debt un- 
Sinking funds.... -....- ll matured. -..-_-_-- 36,413,336 37,115,436 
Deposits in lieu of Loans & bills pay. 3,200,000 3,520,000 
mtged. prop’y-- 1,405 436 | Traffic & car serv. 
Mise. phys. prop.. 1,773,292 1,770,835) bals.payable... 369,574 467,573 
Inv. in affil. cos.: Audited accts. and 
Stocks........ 2,585,601 2,585,601 wages payable. 1,498,171 1,327,465 
eae 756,720 813,550} Mise. accts. pay.. 117,636 17,322 
Advances --...-.- 1,321,254 1,270,864| Interest matured, 
Other investments 15 986 ,541 unpaid......-- 40,170 40,720 
CORA dice wikia aidicn 354,923 983,956; Unmatured inter- 
a eae eae 1,613,043| est accrued__-_-- 379,738 387,225 
Special deposits - _ - 40,170 40.048 eee rents 
Loans & bills rec _- 4,875 4,401| accrued_....--- 481,035 440,736 
Traffic & car serv. | Other current lia- 
bals. receivable. 152,882 283,795 Se 35,211 59,982 
Net bal. rec., due petnved liabils... 107,392 129,654 
from agents and Tax liability ----- 1,631,094 1,773,508 
conductors - - - . - 155,410 63,549 | Insurance & casu- 
Misc. accts.receiv. 576,643 542,970| ualty reserves.. --.-.- 4,595 
Materials & supp. 993,838 1,222,376|Accrued deprecia- 
Int.& divs. receiv. 6,111 122,308| tion, equipment 3,495,031 3,118,317 
Rents receivable _ 24,280 25,416 | Other unadjustable 
Other curr. assets _ 2,151 8,289| credits.....--.-. 247,388 $287,925 
Work. funds advs. 19,146 12,325| Addns.to property 
Other def'd assets 40,952 46,193; through income 
— A insurance and surplus.... 254,871 217,368 
prepaid. 5,718 6,758 | Sink. fd. Ho nn 2,549,678 2,233,257 
oth. nal. debits 554,127 948,978|Appropriated sur- 
plus not inv’t’d 848,696 520,064 
Profit and loss— 
balance... defl10,658,552def6723,116 
NE co hited eo 86,901,868 90,929,432! Total.....-.-. 86,901,868 90,929,432 
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International-Great Northern RR. Co. 


(10th Annual Report—Year Ended Dec. 31 1931.) 
L, W. Baldwin, President, nee - L pats 


Seinisieas 

ne meng pene ed ‘the ‘Hast, usattie inj ia 931 ‘was en due to the 
ye Ro ast T ied incaned intwaiy te 

Rusk, Smith. Counties. ae 
H h he os ae ae por Northern RR., during the 
part of 1 now established covers an area a) - 
acres of proven oll ter 3 to 9 miles wide, ane Contes eee ,000 
acres of — served exclusively 


ai aasdonion rapidly and reached its peak di the 

of August, 1931, when hy “_- was prod in i; 
barrels of oil per day. week ended A’ 16, hy —= the Inter- 
national t ern aver: of cars of re- 


f pone il during the la et on te uring th r{gsi the 
oO le oil dur’ the or pase e year. e year e 
International-Great Northern R loaded 86,860 cars of crude oil and 
7,845 cars of refined oil out of his field to various destinations, and the 
inbound movement, consist of oil well supplies and building materials, 
amounted to approximately 13,000 cars. 

During the year 59 new Industries were manned on the railroad property, 
consisting of oil — supply warehouses, yards, building —— 
yards, and other industries engaged in su | oil well materials. 
oil refineries and wer plants were , constructed adjacent to es nt 
ng with an Fo ge soumante det daily capacity of 20,000 barre 


industrial spurs wi serving supply ‘a 
of the on companies, and in sddition ¢ thirty-three Talinery onl My sacking 
rack trac’ ayouts were constructed. 


CONSOLIDATED INCOME ACCOUNT FOR CALENDAR YEARS. 


ening Revenue— 1931. 1930. 1929. 1928. 
| (onl ated ae sip. 330" 381 my rte 472 $14, PTW 825 S $13. oo O66 
es al Wlatacdih ok wa teacioge ,230, ,657,1 

id testis nabs bv shia se ceinsin ow so 449,580 reer 674, O19 "454.935 
Express_.........-.- ae 315,106 443,750 566.999 548,286 

Die wn vcitigg-o 358, ‘ 442.318 438.974 
Incidental____..--.-_. 195,566 229,411 308,186 215,984 
Joint facility rey.—net_ 13,853 13,888 20,065 18,682 





Total a, Ae -$17,843,909 $15,072,346 $18,244,984 $18,855,805 
M tof way & Btruc Struc__ $3 -38i. 1 $2, 403,794 $2. 854,835 $2. ait. 501 


Maint. of equipment___ 2:757:714 2.739.843 2:947 439 1775 
Traffic expense________ 435,551 497 ,391 ,048 
tion expenses 6,816,534 6,283,680 7,089, 750 7485138 
operations :026 183,273 172.333 158,224 
Baek. 2 863 847,748 856,741 x 
Trans. for invest.—Cr__ 158 ,633 100,989 167,875 215,352 





Total operating exps__$13,155,813 $12,854,739 $14,249,272 $14,714,453 
Net operating revenue__ 4,688,096 2,217,607 3,995,712 4,141,352 
y |) CRTs pe rae 499,299 520,134 512,080 





Uncoll. railway revenues 6,591 10,887 9,916 12,051 
Railway o income 4,182,206 1,686,586 3,473,715 3,632,212 
Other Operating — 

Rent from locomotives __ 330,011 427 ,016 357,905 265,544 

Rent from pass.train cars 170,317 180,703 169, 737 141,552 

Rent from work equip__ 32,733 38,606 16 47, 

Joint facility rent Yibeune 82,443 85,358 79931 88,747 





Total oper. income __ ,797,711 $2,418,270 ,129,404 ,175,91 
a eee 97 3 8,270 $4 $4 6 


iin erties $1,173,511 $957 ,952 $793,784 
728,977 462,568 425,200 326,099 
for pass. train cars_ 292,442 307 ,227 273,285 
Rent for work equipment 22,773 26,668 
179,782 163, "138 


Joint facility rents - . _ _ 172,326 176,750 
Net ry. oper. income. $2,407,681 $727,327 $2.266,517 $2,626,723 
145,446 410,412 117,891 145,244 


Total ry income. 
ee $2,553,129 $1,137,739 $2,384,408 $2,771,967 








peendinneas rents____ $2,751 $1,974 $5,094 $599 
Miscell. tax accruals __ 588 561 509 
Interest on ae tonne debt _ 2,918,471 2,884,990 2, 70. 447 2,745,461 
Int. on unfunded debt__ 15,063 2,465 3,806 14,260 

Miscell. income charges. _——:10,126 10,304 9.851 957 





Net income. ________ ;,1ef$303,872 def$762,555 def$424,375 $10,181 
Shares of capital st 

outstanding (par $100} 75, _- 75, ya 75, eee 75,000 
Earns.per 3h.on cap.stk_ Nil $0.13 


Profit and Loss Account.—The consolidated profit and bat account for 

the year a pa Dec. 31 1931 shows: Credits—Profit from sale of Fond. $977; 
overcharges , $2,002 ;donations, $107 ,006; miscellaneous credits 

$2551 al credits, esi 12:865. Debits—Debit balance Dec. "31 1930, 

7 "B42" % debit balance transferred from income acorns $393,872; surplus 

appropria: von for investment in physical sg AR A Pe fad ,606; loss on retired 


; delayed income debits, miscellaneous d bits, 
$19, $19 900+ dente debit balance Dec. 31 1931, $3,321,736. r 
BALANCE SHEET DEC. 31. 








1931. 1930. 1931. 1930. 
Assets— $ $ Liabilittes— 3 3 
Investment in road Capital stock. __.. 7,500,000 7,500,000 
and oe ae epee 71,277,019 71,932,390} Funded debt. --_-- 51,604,871 52,179,000 
To adjust val Traffic & car serv. 
shown no rn balances - _ - - - -- 479,437 528,876 
basis of par value Aud.accts.& wages 1,034,793 1,595,932 
of the securities Misc. accts. pay__ 35,516 38 ,037 
of the co. issued Int. mat’d unpaid_ 1,836,972 821,857 
in reorganization Unmatured interest 
Nov.30'22 Cr.12,472,002 12,462,786 accrued_-_-_...- 540,741 679,633 
— rent ac- 
58,805,016 59,469,603| crued________- 13,262 13,262 
Deposits in lieu of Other current lia- 
mtged. prop.sold 28 8,300 Eg eee 21,310 15,480 
Misc.physical prop 222,807 90,920 | Deferred liabilities 7,668 18,786 
Inv. in affil. cos.— Tax liability... .__ 183,062 78,382 
| eae 926,160 926,160] Accrued deprec’n_ 5,452,483 5,027,924 
Unpledged - _ ___ 779,657 862,993 | Oth. unadj. credits 403,391 306,160 
Other investments Additions to prop. 
a npledged-_____ . a a through income 
ee SSE ae 4 j and surplus_--_ 43 29,415 
Special deposits... 820,112 821,857 “4 _——, — 
Loans & bills rec’le 1,625 1,625 
Traffic & car. serv. 
bal. receivable... 187,572 285,170 
— & conduc- 
balan 128,227 146,289 


CES - 
Miscell. accts. rec 1,557,208 1,549,329 
Materials & suppl. 1.627,667 2,441,706 


Int. &divs.receiv. 211,219 ,033 
Other curr. assets_ 8,471 13,239 
Working fund adv ,863 8,864 

def. assets _ 115,328 88,786 
Rents & ins. paid_ 44,305 26,832 
Other unadj.debs. 339,385 636,813 
Profit and loss.... 3,321, 736 867,842 











«SCY 69,349,926 68,932,745| Total.....-..69,349,026 68,932,745 
~V'L 134, p. 2712. 
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Mobile & Ohio Railroad Co. 
(84th Annual Report—Year Ended Dec. 31 1931.) 
TRAFFIC STATISTICS FOR CALENDAR YEARS. 


1931. 
Average miles operated — 1,152 
ations— 


Passengers 202,862 
Pass. carried one mile - _- 15,464,751 
Aver. rate per pass. perm. 2.708 cts. 


1930. 1929. 1928. 
1,157 1,159 1,160 


368,109 540,107 596,580 
24,512,702 33. 941, pe a 36.188 400 
3 992 cts 3.099 cts 3.182 cts. 





Revenue tons moved... 3,571,357 56.098 6,560, 099 ~—s«G, 
Tons moved one mile-__ -- -947 250,395 1 adiats 147 1626 $25 SS 555 1639 333 487 
Aver. rate per ton 0.951 cts. 9cts. 0. 936 cts 0.931 cts. 
Aver.rev.train | Sees) 538.69 616.57 12 641.20 
Gross earnings per mile_ $8,475 sii°s10 si2's73 $14,588 
COMPARATIVE IN aces ” sega 3 FOR SS ee 
0. 
I opal ac clea ad pie eee $9, ith 149 $12, jon. 575 $15, 236, 491 $15. 266. 572 
oy AR pean i6es7 608. ma 1.148.700 
express, &c_-_--- . 
Inci'tal & joint fac. (net) 137 ,847 191 "599 522.003 214,448 
Total oper. revenues__$10,044,745 $14,029,114 $17,315,532 $17,369,129 
ating Expenses— 
Maint. of way & struc-- 1,506,947 2,256,960 2,590,439 2,525, 
Maint. of equipment... 2,004,972 2,704,327 3,260,903 3,056,391 
,- rie aa 594,3 671.680 682,878 674,3 
Trans OE ee 9,777 5,449, ais 6,158,894 6,382,763 
ee eous operations 15 267 2,577 6,7 
bi cia aa a 662 595.207 609.530 588,331 
Tr for invest.—Cr-_- 30,822 33,433 35,911 35,174 





Total oper. expenses__ $9,004,218 
Het ——— from oper-_ 1,040,527 


$11,647, pod $13,269,311 $13,199,308 


4,046,220 4,169,821 








RE Se ee i 3oh'304 1,023,319 1,013,014 
Uncoliectibie revenues _ — 2,21 6, 2'443 5,265 
Hire of equipment. _____ 401,087 442,880 260" 534 224,005 
Joint f. ity rente_.__- 289 574 303 ,142 299.773 279 842 

Total other expenses _ _ $13 359,082 $1,728,104 $i. 586,069 $1,522,126 
omer income - -_-_-- ef318.555 653,326 2,460,151 2,647,695 
ating aac © 
Segue m lease of rd- 20: 227 195 151 
Miscell. rent income -_ - __ 38,778 38,289 * 36,978 36,965 
aes ten Rte 
nee ete 20,758 24,632 23 ,621 25,149 
vidend | nme mong ST ape 6. J . ’ 

Income from funded secs  --_-__-- 280 4,117 
Income from unfunded 

securities & accounts - 44,148 69,044 90,810 88,367 
Miscellaneous income - - 399 650 696 

Total gross income - - _def$207 ,612 $792,869 $2,619,388 $2,810,029 

Deductions— 
Miscellaneous rents -_ _-_ 9,213 9,574 9,399 9,061 
Int. on unfunded debt - - 58,025 17,138 6,213 5,886 
Misc. income changes is 6,687 f 4,230 7,806 
Interest on funded debt. 1,448,175 1,386,647 1,358,175 1,358,175 
Int. on equip. obligations 272,795 __ 305, 516 338 ,240 346,674 





Net income-_-_-_-__--- def$2,002 ,504 
Common dividends - - - - 


‘def$930,554 $903,131 $1,082,426 
nef: (12%)722,106 (12)722,016 (12)722,016 





Bal. carried to 


credit 
of profit cant oe def$2 ,002 ,504 def$1,652,570 


Shares of capital 
outstanding (par $100 


60,168 
Earns. per sh. on cap. st Nil 


General Balance Sheet Dec. 31. 


1931. 1930. 
Assas— $ $ 
Road & equipm’t_ 59,754,845 59,723,138 
Physical ey - 572,296 569 "308 


Stocks....._-- 172,504 172,504 
Bonds. --_..---- 603,000 603,000 
GG ckaece 178,172 178,172 
Advances ---_--- 25,614 25,614 
Other investments 8,386 386 
502,745 1,639,118 





ps a. ee 4,000,000 
Special deposits - _ - 19,058 112,125 
Loans & bills rec _ - 2,156 3,300 
Traffic, &c., bals 176,407 300,470 
Balances due from 

agents & conduc. 65,894 48 ,938 
Misc. ace'tsreceiv. 278,434 280,388 
Materials &suppl’s 575,166 727,557 
Other assets - _____ 23,214 33,138 
Deferred assets_._. 1,418,670 1,350,251 
Unadjusted debits 191,347 439,419 

NR BS 6 64,567,908 70,207,325! 
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$181,115 $360,410 
60,168 60,168 60,168 
Nil $15.01 $18.00 

1931. 1920. 

Ltabtlittes— $ 

Common stock... 6,016,800 6,016, Y sbo 
Funded debt - - - -- 32,169,500 32,169,500 
Equip. trust oblig_ 5,655, ‘000 6,344,500 
Governm’t grants - 14,36 14,290 
Loans & bills pay- 1 AG. oo7 731,967 
Traffic, &c., bals- 2'360 101.417 


Accounts & wages - 2, 068: ‘011 1,681,012 
Mise. accts. pay -- 86,506 65,847 


Int. matured unpd 2,040 94,367 
Divs. mat’d unpd- 273213 294,613 
St. Louis & Cairo 

RO Se te 4,000,000 
Funded debt mat’d 12,000 8,000 


Interest accrued_. 611,298 583 ,446 


Other curr. liabil’s 34,567 46,541 
Deferred liabilities 218,074 219.135 
ska nem ee 361,377 474,727 
Operating reserves 119,410 115,469 


Accrued deprecia- 
tion on equip’t__ 4,809,366 4,358,191 
Other unadj.cred- 562,900 854,886 
Additions to prop- 
erty through in- 
come & surplus- 


458,818 447,815 


| Protit and loss. - .- 9,552,334 11,584,802 





Dtccnens<a 64,567,908 70,207,325 


Ford Motor Co. of Canada, Ltd. 


(Annual Report—Year Ended Dec. 31 1931.) 
PRODUCTION FOR CALENDAR YEARS. 


1931. 1930. 1929. 1928. 
Ce ee a eS } 30,890 { 70,259 87,791 75,241 
NR 8 es ae, 2,186 2,001 1,689 


INCOME ACCOUNT FOR CALENDAR YEARS. 
1931. 1930. 1929. 1928. 
Total sales & other inc.$21,880,724 $45,947,903 $60,009,013 $48,265,969 











XPs., deprec., maint. 

operation and taxes__ 23,265,481 42,790,026 54,776,194 51,666,620 

Net profite........-. df$1,384,757 $3,157,877 $5,232,819loss$3400652 
Other boy = whe adie a ‘“ ¢  —Feverpaegeeeenie: * Pangea 
Previous surplus ----_..-. 28.436.965 29,762,905 24,454.685 27,855,336 

Total surplus. --.---.- $27, 008. . $32,920,781 $29,762,905 $24,454,685 
Dividends paid --__-_--_- ee eo or eae 


ns. to reserves.._._- 1 350,00 





Profit & loss, surplus $24,764,262 $28,436,965 $29,762,905 $24,454,685 


Shs. cap. stk. outstand. 
SO” ne eae FY 00 
Earnings pe sha e_--_-- 


x1,658,960 a1,658, eT 70.000 
$1.90 $3.15 


a2 Repersented by 1,588,960 Bd class A stock and 70,000 shares ae 


y Includes dividends from affiliated companies. 


a Represented 


stock. 
id 1,588,956 class A shares and 70,000 class B shares. b Par $100. 
COMPARATIVE BALANCE SHEET DEC. 31. 


1931. 1930. 
Assets— 


3 
Plant account - - ._24,886,944 24,891, a 
Patents... . <<< 1 

CHS cs vicia we dani’ 4,757,775 5,548, 277 
Can. Govt. bonds _ 14,362,646 12,950,140 
Accts.receivable.. 481,194 1,192,409 


Def charges - _ 228,765 
Inventories - - - - - - 2,437,679 3,733,647 
Investments - - - - - 6,205,502 6,205,502 


Adv. toaffil. cos.. 4.970.163 5,267,082 
Interest accrued... 164,852 186,358 


Sess db oee 58,484,170 60,203,320 
x Represented by 1,588,960 shar 








1931. 1930 

Liabtlittes— 3 $ 
Capital stock ___-x13,379,100 13,379,100 
Accounts payable. 397,882 1,097,117 
Acer. payroll, &c- 94,346 53,121 
Reserve for income 

| Ia PRION ithe 175,070 
Deprec. reserve. --16, 598,578 15,061,946 
Contingency res’ve 3,250,000 
SNES aid. «etnies 24,764,262 28, 436. 965 





a a Titi t nis 58,484,170 60,203,320 
es class A stock and 70,000 shares class 


B stock. both of no par value.—V. 133, P. 3636. 








* 





Volume 134 


Financial Chronicle 


3269 


| General Corporate and Investment Netws. 


STEAM RAILROADS. 


Matters Covered in the Chronicle of fot. ~— -—(a ations Credit Corp. 
make fourth partial payment to su on May 2, p. 3034; 
(b) Ann Arbor RR. to receive loan “at 3630" 757 from Reconstruction Fi- 
nan tion. Ten additional roads ask loans totaling $12,603,331, 


repair an 
5 aithien of the American Ry. . anno 
of 1,126 cars compared with March 14, at which time there were 705 873 
surplus freight cars. S urplus coal cars on March 31 total ed 264,606, a 
decrease of 5 ‘492? 2 ars below the ous period, while surplus box cars 
totaled 365,209, an increase of 4,689 cars compared with March 14. Reports 
also showed d 32,123 —— : stock ant an ee 50 send AG aaT n 
reported o: arch , while s us refrigera cars tota a 
decrease of &3 for the same period 
reight Cars in Need of irs.—Class I railroads on April 1 had 209, 444 

ed reignt Cars in Need of Repairs —Ol of the number on line, according 
the car service division of the American Railway Association. This Fo 
an increase of 2,811 cars above ~~ wee in need of repair on March 1, 
at which —_ there were 206,46 Freight cars in need of heavy 
repairs on 1 totaled 149. Ee po r 6.0%, an increase of 2,943 cars 
com) wil the number on March i, freigh t cars in need of light 

totaled 59, eel. or 2.8%, a decrease of “132 compared with March 1. 

— in Need of Rep Rime? = ye of this country on 
April 1 had 7, l ed repairs, or 14.5% of 
the number on line, according to reports just filed by the carriers with 
the car service division of the American Railway Association. This was 
a decrease of 172 compared with the number in need of such repairs i 
March 1, at which time there were 7,814 locomotives, or 14.7%. Class I 
railr on April 1 had 10, - serviceable locomotives in storage com- 
Pared with 10,473 on March 1 


Alleghany Cotn--thanaes in Collateral.— 

The New York Stock Exchange has disclosed that the corporation 
added wr wesc on April 13 to the collateral pledged under its collateral 
trust indenture. The statement shows that the corporation deposited 
with the Guaranty Trust Co., trustee for the three Alleghany bond issues, 
3,546 shares of Valley Coal & eo po Co. common stock, 206 
shares of Missouri Pacific common, 1,240 Pittston Co. common 
and 54 Meh game J & Lake Erie RR. prior lien shares 
Collateral under the y bonds | red in 1949 included before 
vee ae 30,000 Coal & Navigation common shares.— 


Atlanta & West Point RR.—Omiis Dividend.— 
The directors on April 27 voted to omit the semi-annual div. ordinarily 
pexetie about Sane 30 on the ——, stock, par $100. From 1925 to rine | 
1931, the ouaer, Po semi-annual dividends of 2%, and, in 
eT on Feb 926 an extra payment of 20% was made.—V. 134, 


Baltimore & Ohio RR.—Adds to Holdings of Reading Co. 
—See remarks of President Daniel Willard in advertising 
pages of this issue.—V. 134, p. 2711. 

Boston & Maine RR.—Seeks Loan of $10,000,000 from 
Reconstruction Finance Corporation.—See under “Current 
Events” on a preceding page of this issue.—V. 134, p. 2900. 


California Arizona & Santa Fe Ry.—Control.— 


I.-8. C. Commission on April 13 a ~~ the a —opey) by the 
Atchison, pares & a Fe Ry. < sa trol, Dy of parts of ne lines 
of railroad and , except t BL, = and dng 


Calif., of the California “Avieeme os a Fe Ry 

be leased Gusvegute & 1.91 miles. All 
purtenances have been operated by the Atchison 
a = = 8 cuppe- 


On March 1 1932, the lessor and t eee Lee o anes 
new indenture of lease, for the ell ges pel oes ad of these .pronet. 
tae hey the heohinee ters further of 30 years commencing 1 
1932, subject, however, to the lien on the pro es of the first and re- 

dated March 1 1912, made to t Sees 


funding of the lessor, 
Trust ~ of New York, as trustes to secure an aut 
din; 





California-Arizona lines 


Siding (w. Va.) likdsachan RR.—Defers Div.— 
The directors recently decided to defer the ertenty at dividend due April 1 

on the 6% cum. and partic. pref. stock ber hi a 2 
i “s oy Sale howe cmounting 00 134% was made on 932. 


Be sie Rock Island & Pacific Ry.—New Directors.— 

Edward G. Wilmer, of Bryn Mawr, Pa., has asked the I.-S. C. Com- 
mission authority to serve as a director of this company while continuing 
to act as a director and chairman of the finance committee of the St. Louis- 
San Francisco Ry. 

Similar permission was requested by Henry Rogers Winthrop, who is 
now a vice-president and director of the Wabash Ry.—V. 134, p. 3086. 


Denver & Rio Grande Western RR.— Seeks Authority to 
Guarantee $2,850,000 of Underlying Issue.— 


The com B00 of has asked the I.-S. C. Commission for authority to guaran- 
tee $2,850, of its underlying bonds heretofore held in its treasury incident 
to the use of such —_ as collateral for loans from the Reconstruction 
Finance Corporation and Railroad Credit Corporation. The securities 
faveteen include $1,445,000 first consolidated m e 4% bonds of 1936 
of the Denver & Rio Grande Western; $1,395,000 of Rio Grande Western 
Ry. first consolidated 4% mortgage e bonds of of 1949 and $10,000 additional 
of the es aemadsanee tas trae 4% bonds, due 1939.—V. 134, p. 2712, 


Detroit Toledo & Ironton RR.—~Seeks Bond Issue.— 
The company has asked the I.-S. C. Commission for authority to issue 
$2, 000 000 Ist ref. mage. ld bonds to reimburse its treasury in part fo 
ditures made for additions and betterments between March 1 1914, 
and Jan. 1 1931.—V. 134, p. 1191. 


Elgin Joliet & Eastern Ry.—Tentative Recapture Report. 
The I.-S. C. Commission has issued a tentative recapture report finding 
that this compa pany had earned $12,805,358 in excess of 6% on its valuation 
for the years 1920 to 1926, accompanied by an order directing the company 
to pay by May 18 4 347,531, which is the unpaid balance of half the a 
after a pre payment on account by the Ssh 75. The r 
finds the final vaiae to be $53,575,000 for 1920 and $51,575,000 for 192 
For the purpose of ing the net railway operating income for os 
capture purposes the Commission deducted from operating expenses $209 ,- 
as the amount of bonuses aid to certain employees in accordance with 
the profit-sharing | yan ss - nited States Steel Corporation and its sub- 
sidiaries .— Pp. 


Hoboken RR. tienen Co.—Sale.— 

The Seatrain Lines, Inc., which operates car ferries between New Orleans 
and Havana, bought the properties of the company for $200,000 under fore- 
closure 5. The deal was effected t 
shares (no par) of es ey oe Manufacturers’ RR. common —_ 


perties, Inc. 
non gg te for $90, A gm able without interest 11 months 
arch 17 by the Hoboken T 1 Properties Inc. to the parent 
oo 


a properties were sold by Adrian H. Muller & Sons at auction in the 
exchange salesroom at 18 Vesey Street.—V. 134, p. 2901. 


Illinois Central RR.—Director Seeks Permit.— 

Eugene W. Stetson of N. Y. City has asked the I.-S. C. Commission 
on wathettiy to cerve-es & 6 ee a similar 
Position on the board ot the Missouri-Kansas-Texas RR.— p. 3093. 


Kansas ae Southern Ry.—Loses Stock a 
rill 25 lost a Federal Groat Western 
ts stock, now held by the iS enene * 
aie OLE Kansas City Southern Tadge Al 
eld, dismissed a suit ee brought by _ 
City ‘southern to clewe: the title to the stock involved t the same 
time he dismissed an injunction previously granted against ‘transfer of the 
to the Chicago Great “Western by representative oF tho Abecoane Come.” 
e e 
ynoes the approval of the State Pu ce Commission. —~ 9d 134, D. 


Lehigh Valley RR.—Loan of $1,500,000 Approved.— 
See under ‘‘Current Eevnts’’ on a prece page. 


Equipment Trusts Series T and U Authorized.— 


The I.-S. C. Commission has authorized the combeny to assume obliga- 
tion and —— in ws of phot of: 000 oe $1.05 uipment-trust certificates, 
consisting of $1,039,000 T, and tno Dig ome ©, 
issued by BA Hdelity-Philadelphia Trust Co tee, under agreemen 

to be dated March 1 1932 to be y An Ey Ay not ote than par to the 
po dd acturers in connection with the procurement of 20 locomotives. 

The report of the commission says in part: 

In order to effect economies in operation and more expeditious move- 
ment of freight, the applicant has arranged to procure 20 locomotives of the 
Wy type, to be acquired from the Baldwin ay me tive 
Works, and 10 from the American Locomotive Co. e base price for each 
locomotive, including tenders, is $115,500, to which is = be Sided an 
additional costs that may r t se changes in ios ms and which 
estimated in the two groups respectively za and - 232 .35, making 
the — estimated cost of all the Domenie i $2, 

pplicant will enter into an agreement under em of March 1 es. 

with the iFidelity-Philadetphia Trust Co., as trustee, and the Ameri 
Locomotive Co., to therein as vendor, pursuant to the terms Sof 
which the vendor in sa Bee 10 of the locomotives and sell them to the 
trustee, and the trustee will execute a lease thereof to the applicant for 
the term of five years. A like agreement will be entered into A sg appli- 
cant with the same trustee and the Baldwin Locomotive Works with respect 
to the 10 locomotives to be acquired from that corporation ane which also 
will be leased by the trustee to the applicant.—V. 134, p. >712 


Maine Central RR.—Votes Bond Issues.— 

The stockholders at re — meeting April 20 voted to authorize two 
bond issues totalling $1,9 

The first, consisting of Fang med age egold bonds amounting to $1,000, 0 
will be issued in conjunction with the European & North American’ Ry. for 
the retirement of maturing obligations. a bonds will be dated Jan. 1 1933. 

The second issue, totalling $' as, 000, will Low a parien teaze, gold bonds on 
property y owned by the railroad in Coos Coun Exeter County, 

They will be dated Jan. 1 1932.—V. 134. ». M510," 2514. 


Minnesota Western RR.—Sale.— 
The Federal District Court at St. Paul has ordered the sale of the road 
at Der if it fails to pay a mortgage debt of - 190 within 30 days from 
rili6. Theroad whicn cores 15 miles of track was placed in receiver- 
By Jan. 25 last.—V. 134, 


New Orleans & Northeastern RR. BBs sont 

















Calendar Years— 193 1930. 1 1928. 
Total oper. revenues - - - - $3. 049, G95 $4,302,356 $5, 681 $5,522, 
Total oper. expenses - - - - 2'724.991 3,248,594 3.671, "446 3,697. g 

Net rev. from oper - -- 25,004 $1,053,762 $1 ,928,235 $1,825,397 
Tones ONcd roy kc, O7ANGL 779188 °1,046'900 973.280 

ineome- - - .def$349, 157 274,574 $881,245 $852,117 
oa income _ _ 88,229 $738 562 176,195 162,274 

Total income - . .def$260,928 $413,136 $1,057,440 $1,014 v2 
Deduct.fromgrossinc-. 395,691 395,638 395/328 ‘411, 

Net income. -_....-.-- def$656.619 , $17,498 2,112 ol 

nese ne eee 57% 4900000 (9)540,000 (9 B80 '000 

pbelance, surplus ae def$656 619 def$882,502 $122,112 $63,150 
60,000 

$0.29 $11.04 $10.05 


_» she-eap stk, par oP i00) Nil 


New York New Haven & Hartford RR.—I.-S. C. 
Commission Permits Continuance of New York-New England 
Steamship by Road.— 


The I.-S. C. Commission upon further hearing has approved ace 
by the company of steamer lines between New England and N City. 
The Commission found that it is in the interest of the public and of ad- 
vantage to the — ba the railroad, as authorized ener section 5 of the 


Panama Canal nee pe to operate steamer lines between New 

York ar and Bri ew Haven and New London, Conn., Providence, 
I., and Fa aa and New ~ Mass. 

Ratko authorization also covers operations between New Bedford and 


Woods Hole, Mass., and the island of Mi Martha’ s Vineyard and Nantucket. 
The Commission on July 10 1918, — under the Panama Canal Act 
authorized the railroad to o te certain Sound base. There were several 

other independent companies at that time. 
Since then a number of the authorized services have been abandoned and 


the New England Steamship Co. has uired the lines of the Hartford & 
New York sueper tenon, © o. and the New Bedford Martha’s Vinceyard 
& Nantucket Steamboat 

The pr was Biro. March 3 1930 after the Colonial Naviga- 


tion Co., an Ly ay asked investigation med gp ee ones of the New Haven 


and its subsidiary. The Colonial complain restoration of passen 
service by the company y on its Providence line was illegal; that ablicat on 
of “any classification’ carload rates between Providence and New York 


defeated the Panama Canal Act; that rates of the New England Transporta- 
tion Co., a truck line operated in connection with the steamship company 
were illegal, and also complained of the attitude of the New Haven towar 
the leasing by the Colonial of a steamship owned by the Baltimore PacketCo. 

The Commission found that the restoration of passenger ce was legal, 
asserting that if the New En ee company were required to discontinue 
passenger service the Colonial would be left with a mon <r 

The ‘‘any classification’’ rate, under which goods of all Licses may be 
handled in csrload lots at the same rate level, regardless of the usual freight 

classes, does not defeat the Panama Canal Act, and therefore is legal. 

The Commission held that the people of southern New England want the 
trucking service offered by the New Haven and the New England Steamshi 
Co., and that for this reason it was in the public interest that it be continu 

It also held that continuance of the company’s six Sound lines would not 
reduce competition on Long Island Sound, and that therefore the continued 
operation was permissible. 

The Connecticut River Line, formerly operated, was suspended some 
time ago. The Commission held that this service must not be restored 
without further application. 


Supreme Court to Review Valuation Case.— 


be United States Supreme Court on April 18 granted a petition of the 
I.-S. C. Commission for a review of the decision of the Court of A a 
of the District of Columbia which held, on a petition for a writ 0 
damus, that the Co n should have included in its valuation of the the 
New Haven properties Guasumie re mting the value of its rights in the 
Grand Central Terminal and South Station properties at New York & 
Boston. The lower court had held that the value to be found by the 
Commission is not limited to a value for rate- purposes. Counsel 
for the Commission told the court that this decision, if not reversed, would 
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require a revaluation 
a es 
p. 3093. 


Pennsylvania RR.—Defers Dividend Action.—The di- 
rectors on April 27 voted to defer action on the quarterly 
dividend ordinarily declared at this time on the $50 par value 
“Dist stock. 
tributions of 50c. per share were made in each of the 
preceding quarters, as compared with a aera 
dividend of 75¢. per share paid on Aug. 31 1931 and wit 
quarterly distributions of $1 per share made from May 1929 
to and incl. May 1931. Record of dividends paid since and 
including 1906 follows: 
"08-20. °21-'22. °23-'25. °26. '27-'28. °29. °30. "32. 
635% 1% 6% p.a. 44 p.a. 6% p.a. 64% 7% 90.7% % 8% 6% 1% 

New York Attorney-General Says I.-8. C. Commission 
Illegally Approved Contract for Use of Station.— 

State Attorney-General Bennett of New York in_a motion in Federal 
District Court asks that the sb the order of the 1-8. | C. Commission n of Feb. 8 
LD og hd by the the yee of the facilities ¢ of th the Pennsylvania Station, 
New York City, be declared void. He asks immediate cony of a special 

court to hear the case and alleges that the Co 
and without authority. He contends that past contracts Sarees 
the two companies had been under the furiediction of the Transit Com- 
mission of New York State and that this Commission has full jurisdiction 
over such agreement.—V. 133, p. 3093. 


Pittsburgh & West Virginia Ry.—To Vote on Bonds.— 
The stockn will vote ex 2 on approving the creation and issuance 
of gen. mtge. 6% gold bonds 134, p. 2713. 


Reading Co.— New President, oc-— 
Charles H. ping | BS ptt 
of ono commons © foal 2 


a value be rate-making —V. 134, 


ps muouimondiy, dented President 
to succeed the late Agnew Dice. 
directors to fill 


du Pont were elected 
ave? declared the ~y E uarter' finden yo A of cents 
n the first pref. stock, payable June to holders @ 
onThe title of Edgar D. Hilleary has been cha from Viee President in 
eo Ww. bt attic to Vice President tn charge of traffic. of opera- 

tion and maintenance.—V. 134, p. 2897. 

St. Louis-San Francisco Ry.—Loan of $1,800,000 from 
. Reconstruction Finance Corporation Approved ’‘—See under 
‘Current Events’’ on a preceding page.—V. 134, p. 2713. 


St. Louis & Hannibal RR.— Abandonment .— 

The I.-8. C. Commission on April 11 issued a certificate permitting the 
company to abandon a part of its line * railroad extending from Bowling 
Green in a general southerly direction to Gilmore, a Gistames of 52.6 miles, 
all in Pike, Lincoln and St. Charles Coesban, Mo.—V. 123, p. 1112. 


Tennessee Central Ry.—Earnings.— 





Calendar Years— 1931. 1930. 1929. 1928. 
Freight revenue-------- $2,397,105 $2,782,058 $2,937,900 $2,859,595 
revenue ---_-- 85,917 122,135 185,932 234,072 
Mail, express, all oth 
transp., &c., me 120,489 160,645 206,429 162,843 





“ - 8 603,511 $3,064,838 $3,330,262 $3,256,511 
468,84 ’ 592 
965.826 1,081,941 1,167,139 1,155,820 

702,003 

















General & other 665,393 738,523 755,305 
Net rev. fromry.oper. $503,443 $698,081 $815,479 $710,868 
Railway tax accruals --- 60,888 82,429 95,424 88,002 
Uncollect. ry. revenues - 108 105 326 
Ry. oper.income..._. $442,447 $615,549 $719,729 $622,180 
Non-operating income-- 38° 125 31,260 32,541 31,057 
Gross income - - - - .--- $471,571 $646, $752,270 $653 ,237 
Deduction from gr. inc-- 491,581 st Kits 532,366 529.992 
Net income_-......-- ,009 127,756 $239 .008 123 245 
Preferred dividends - . . - 5,000 . 35,000 : 30,533 
Balance surplus - - - --- def$55,009 $92,756 $184,905 $92,712 
Comparative Balance Sheet Dec. 31. 
Asses— 1931. 1930. Ltabtlittes— 1931. 1930. 
vestments ....-. ss. 778, 036 $5,687,722|7% pref.stock.... $500,000 $500,000 
Deposits in lieu of Gover’t (grants) -- 989 989 
mtge. prop. sold 695 695 | Long-term debt... 3,860,000 3,905,000 
Miscell. physical Loans & bills pay. 100,000 100,000 
property __....- 40,384 30,685 | Traffic and car ser- 
Invest. in affiliated vices bal. pay.. 146,296 169,331 


cos. notes... ._ 80,198 65,698 | Audited accts. and 


Os dicidibatea is cseni 55,842 101,967] wages payable... 231,774 145,797 
Special deposits _ _ _ 1,890 3,750 | Miscell. accts. pay. 2,091 2,691 
Loans & bills rec. - 3,488 1,660} Interest mat ° 
Traffic and car | Raila 1,890 3,750 
service bal. rec. 29,848 39,409 | Divs. matured, un- 
Net balance receiv RY ith ates thi gare 17,500 17,605 
from agents and Unmatured interest 
conductors... .- 11,193 11,949] accrued _.....-. 60,525 61,462 
Miscell. accts. rec_ 47,907 40,517 | Other curr. liabil__ 1,022 4,445 
Material&suppl.. 267,598 307,235| Unadj. (credits)... 624,710 566,583 


curr. assets - 624 707} Corporate surplus: 
Deferred assets - - - 62,391 62,391 | Additions to prop. 
Unadjusted debits 548,580 556,006] through income 








and surplus.... 386,345 376,315 
Profit & loss bal... 995,534 1,056,425 
TI a ils cltnin aces $6,928,676 $6,910,397] Total....----- $6,928,676 $6,910,397 


—V. 133, p. 1286. 


Texas & Pacific Ry.—Construction Project Rejected.— 

The pppigcation of the company to build 333 miles of new railroad be- 
tween Big 8S 12 660 68a" Dimmitt, Amarillo and Lubbock, Tex., at a cost 
in excess of was denied by the I.-S. C. Commission, April 13, 
on the ground that there is no ‘‘urgent necessity for present further trans- 
Portation facilities 

The existing reltvonde,’ said the Commission, ‘‘provide conventient 
access to the most ieee markets, and their service 1s supplemented 
by an extensive system of truck transport. The increasing use of automo- 
biles and trucks tends to lessen the need for railroad service, and indicates 
that, while the mileage of hard-surface highways in the territory in question 
is small, the country roads are generally in fair condition. 

The’ apparently successful and prospereus farming snown Ba. A the record 
in localities where hauls of 10 miles and upwards to market necessary, 
eos wee as es > eras amnount of emeuptveted land wae 15 wales of the exist- 

es, ica’ e lack al pecens ty for present further 
transportation facilities,"’ it was aa ‘ Dp. 2333, 


Ulster & Delaware * i apr of Deposit for 


lst C Consol. Mige. oe ch Gold mange ha Due 1928, Part Redeemed.— 
New = 8 having received’ notice that $190 per 

i redemption 0 on the first consolidated mort- 

gage 5% gold onde, < due Pe 1028. represen ent of interest to Dee. of “ » at 


to = 
ment of interest to Dec. , Ape. and cademeient” “eee 


iso. 4 70 partial Partial redemption and $190 
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thousand cases decided by the 
purposes. 


April 30 1932 


7” that bestgning | May 5 1932, transactions meg be 
made 0: : “Stam: yment of interest to Dec. 1 1930, 
$570 i redemption and 190 f redemption.’’"—V. 134, D. 3094: 


Western Ry. of Alabama -—Reduces Dividend Rate.— 
ou $100 wt J 30 to hold: Gividend of 2% 60 POS come 
"with ayebie st oe ae nesters of record Strom 1925 0 and 
- 1931.—-V. 132, p. 3333. 


PUBLIC Ho cafe gag 


3 Covered in the Chronicle o 23.—(a) Output of eheveatetey 
gpten te tke cate te 16 off as compared with the correspo 
ing period last year, p. 





Alabama Water Seavtid Co.— Earnings .— 

















Calendar Years— 1931. 1930. 1929. 1928. 

ing revenues -_---- 924 $872,276 $837,973 $763,729 

Sines ce ae ee ed 
General taxes_.......--. 96,376 87,057 85,581 72,843 

Net earns. from oper. $407,215 $415,890 $398,214 $361,760 
Other income_-__...__-_- 2,945 4,623 1,467 1,563 

Gross corporateincome $410,160 $420,513 $399,681 $363 323 
Int. paid or accrued on 

funded debt_________ 213,872 199,775 194,041 191,104 
Miscel. interest charges_ 431 2,644 3,436 ,233 
Reserved for retire., re- 

tax and miscll 
come an . 

deductions. -......_- 57,995 68,767 62,307 65,491 

Net income____-____- $137,861 $149,327 $139,896 $97,405 
Divs. paid or accrued on 

ape 40,506 40,563 41,313 32,158 
Balance Sheet Dec. 31. 

Assets— 1931. 1930. LAabtlittes— 1931. 1930. 
Plant,prop. er meade 640, 145 $7,363,380| Funded debt----- $5,414,000 $5,679,000 
Invest. in Consumers’ depos. ------ 58,213 

soaaie. oe es jaoketar ie 61,517 64,378} Miscell. def. liab. 

COS din scioey 52,922 53,.497| & unadj. credits 122,764 53,324 
Notes receivable _- 13,243 10,180 | Notes oes} 17,716 (15570 
Accountsreceivable 76,219 44,278} Accounts payable- 13,270 
Unbilled revenue. ane “Lee Due affil. cos. ---- ROS ° upedewe 
Due from affil. cos. 15,053 200,330] Interest accrued _- 2,297 
Materials & suppl. 4,981 4,994 | Taxes accrued - --- 28,946 22,555 
Def. chgs. & pre- Dividends accrued 3,477 
paid accounts... x77,169 91,410] Miscell. accruals_. ------ 3,570 
Reserves__-...--- 410,352 388,819 

$6 cum. pref. stock y679,400 675,900 

Com. stock & surp.z1,278,381 758,021 

FREE nica eonlne! $7,957,142 $7,832,446 TEE wiwkamanind $7,957,142 $7,832,446 


x Including unamortized debt discount and expense and commission on 
by (> pony y Represented by 6,794 shares (no par). z Represented by 
shares (no par).—V. 134, p. 503. 


American Cities Power & Light Corp.—Transfer Agents. 

On and after May | 9 1932 A.E. Taylor, wil act as transfer fom in New 
York for — = and class B stock and T Olark and G. Schmidt as 
assistant ents. Address of Senile office, 60 | BER mF. 
City .—V. cre “D. 757. 


American Gas & Power Co.—To Pay Interest on Debs.— 

The company on April 25 announced that it has deposited with ane 
Bankers Trust Co. of New York, as trustee, funds covering the Ma 
ingerest red 4°77 ag of its outstanding 5% PF an hong due May 1 1 53 
one p 


Associated Gas & Electric Co.—Output Shows Gain 
Over Preceding Week.— 


A slight oe. over the previous week is noted in output of electricity of 

the Dasactocs pe geome caly Bey. 0 eins eee eae Okan atten edt enten 

48,309, ae Sek) sauent 27.7 222 units in the week ended 

bet 9. These totals exclude sal. ao age utilities with which 
Associated am get nog rt s interconnected 5.9% in 
an e decline on from a year was 5.9% 

wer, Incidentally 


producti 
t's falling off B39, inthe presading Ww a, 


mparison wi 
the +": t of th yo industry hol 
an that of the power as a whole. 
Gas output also showed improvement in the third week cof aus over the 
period. The oundout nouns to 337,405,600 


us 5 bic feet, a 
decrease of 2.8% from last y: it com with 328,359, 500 y-- feet 


in the week en led April 92-V. P34, Pp. 3095. 


Atlantie © City (N. J.) Electric Co.—To Issue Boowr ities. — 
Issuance by the company of Ye Py + Qo shares 
of preferred stock at not | pany ae oe 00 a share was approved on April 27 
by ee New Jersey Board of poblic Uutity’ Go Commissioners 

are to po wT is for extensions and unio ts ts: company's 
property.—V. 131, p. 2892. 


Bell mon eacicett Co. of Pennsylvania.—Earnings.— 
For income statement for quarters ended March 31, see “Earnings 
Department"’ on a preceding page.—V. 134, p. 1369. 


Birmingham (Ala. ) Gas Co.—Dividend Deferred.— 
directors recently decided to defer the quarterly dividend due 
Apri “30 on the $6 cum. "ist pref. stock, no par ue. The last quarterly 
Goetbution ot $1.50 per share was made on this issue three months ago.— 
p.4 


Boston Worcester & New York Street Ry.—Will Pay 
70% of Semi-Annual Interest Mas wi 15 and sisi 30% .— 


The directors have voted to pay ixed semi-annual interest require- 
ments of o.78 per $100 bond due May a3 1932, ry the 5% r tion 
of 7 cen nds, but have voted to d er payment of the defera e interest 
of 75 cents due on that date, the board having d hat available 

are not sufficient to justify payment of the ft full semi-annual 
pa on all bonds now outstanding interest deferred does not 
seas due a payable until available net earnings are sufficient to justify 

e paymen 

The bonds are dated Nov. 15 1927, and are due Nov. 15 1947. At the 
option of the company the entire interest was deferable on the first four 
semi-annual interest ere dates, 3-5ths of the interest yesemte on the 
next four dates and 3-10ths on the next four. Coupon No. 1, due May 15 
1928, was paid on Nov. 15 1928, while omen due on wey. 15 1928, was 

deferred. The company has since been di eferring that portion of the 
interest which is deferab. . ond ng poving that portion fixed under the mort- 
gage indenture.—V. 133, 


Central Power & Laehe Co.—Earnings.— 
For income statement for three and 12 months ended March 31 see 
‘Earnings Department”’ on a preceding page.—V. 134, p. 2715. 


Central & South West Utilities Co.— Rescinds Dividends 
—Action Questioned.— 


The company on April 28 notified the Chicago Stock Exchange that 
action declaring dividends on its prior lien and preferred stocks payable 
bw 16 has been rescinded. The com 7o aumesnoement s6p6e8 Yast 
e earnings for the first quarter were less than anticipa’ affairs of the 
company are in good shape but Pome hee = of cash = "lineel in best 
interests of s olders under prevailing business conditions. 
The New York * *‘Times”’ of April 29, in a dispatch from Chicago states: 
“The question whether a corporation legally can rescind a dividend 
declaration duly voted by the directors arose on a 28 when the Central & 
South West Utilities Co. notified the Chicago Stock Ryshanee that the 
quedeerty yale me f recently authorized on its prior-lien and preferred stocks 
m canceled 








” 


a 


. 
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Pei. | securities committee of the Exchange held that the order apn om] 
dividends was improper unless the company could show that the 

Steidews declaration was —-. The company will be permitted to present 

| a von Fg me a nae hortad n 1 a 

er the payment y aut an yable. 

this pemmpticn the stocks wih ¢ sell at ex dividend on the Teche 
29, it was stated. It was felt in financial circles that the di 
bution would probably not be made.” 

This company is one of the principal holding companies of the Middle 
West Utilities Co., the Insuli utility which went into receivership about 
two weeks ago. The directors had ha none « = dividend action before the 
receivership action against the parent com The payments authorized 
were the quarterly dividend of $1. 150. on the $6 no-par prior-lien 
stock, $1.75 on the $7 orion tien and $1.75 on the 7% preferred stock. The 
distribution was to have been made on May 16 to stockholders of record 
of April 30.—V. 134, p. “715. 


Consolidated Gas Co. of New York.—To Issue $30,- 
000 dg Bonds.— 


mpan a 000 000 he 2 to a New York P.-S. Commission for author- 
ste te one ig debentures. The proceeds would be 
applied oy ro liquidation, oO <a Pe: 000 notes payable, due of the 

er rer Aie , and an advacce of $6,200,000 from its subsidiar , the 


Light & Power Co. 
pans Co., another subsidiary of clianiiniae Gas 
Co., has asked aut’ t issue 150,000 shares of common stock at 


_ 


a to realize $12, » 4 for accumulated indebtedness. he 
common stock would be 800 top Consolidated Gas Co., the parent 
company. 


y's petition for the price at which 


were specified in the com 
marketed, an i the issue is to yield not less 


o terms w 
the tende would be other an 
than $28,200,000.—V. 134, p. 1568, 


Consolidated Gas Utilities es ae -_ 
For income statement for 12 months ended March 31 see ‘Earnings 
ment’’ on a preceding page.—V. 133, p. 1451. 


Dry Dock East Broadway & Battery RR.—Foreclosure 


Asked .— 


An application to foreclose m which it holds against the com- 

ne Bata filed in New York Supreme Court April 22 . d the City Bank 

Trust Co. The company is a subsidiary of the Bt i Sveeee 

| we and formerly operated two trolley lines over the W ae 

One of these Yue was known as the Post Office line pee yoo oO 

Street, Grand Street, the Bowery to Park Row and around the 

Pos Office loop. The or. "the ne Yamane line, operated 

across Grand Street to the Desbrosses S ferry. The two lines were 

discontinued on Jan. 20 because the co: mpany felt itself unable to afford 

ouwee a oe demanded by the Transit mmission. The lines operated 
out franchises 

The City Bank Farmers Trust Co. charges that the company has defaulted 
payment of interest on bonds and states that the company’ s income is 
‘‘wholly insufficient to pay and discharge the indebtedness.’ 

The complaint ~ the railway company with being in arrears in 
interest poemente ng $23,750 me due last Dec. 1 nder the terms 
of the Ay principal then became due on March 1 because of the 
default of the > baparai. 

The complaint charges further that the company failed to pay its city 
taxes for the last half of 1931.—V. 134, p. 1370. 


Duke Price Power Co., Ltd.—Notes Purchased.— 
The $3,500,000 6% notes due April 15 last are being purchased at par 
at office of Guaranty Trust Co. in New York City.—V. 134, p. 2144. 


East Coast Utilities ities Gee ag ofl mencatoas co 

1., was appoin receiver in Chancery 
ee pril "23, ¥ on 0.ObD. angen of the Utilities Sup- 
in the’ pte of he corporation filed an 
admitting of b-F.... 3. and ak Ae the appointment of a 


tes six subsidiaries: Northwest Carolina Utilities, 
, nee See Ice & Storage Co.; V: a East Coast 

Inc.; East Coast T , Inc.; East Coast Water Co., and 
East Coast Ice Co., all of V 


The East Coast Utilities Corp. and its subsidiaries are subsidiaries of 
Empire Public ce ., for which peeves were appointed last 
October. The Em Public Service Corp. turn a subsidiary of 
the Empire Corp.—V. 132, p. 1029 


Eastern Utilities Investing Corp.—Ezchange Offer.— 
Holders of the 5% gold debentures, due 1954 are offered the opportanity 
of exchan ng a ny or Tiny porsioa of their holdi on a par for par basis 
Associa gold debenture bonds, consolidated refund 
ing 4%% hs ya. 1958, up to the amount of such issue available for that 
Accrued interest will be adjusted on exchanges so that it will be 
continuous but nee overlapp 


Holders to exc ‘their debentures for the Associated 4%% 
bonds due 1998 uld forward their A. a to the Public National 

Bank & Trust , 76 William 8t., N. Y. 

This offer will ‘terminate at the close or ‘estness May 25 1932.—V. 
134, p. 675. 

East Kootenay Power Co., Ltd.—Defers Dividend.— 

The directors on A 22 deemed it advisable to defer the quarterly 
dividend June 15 on the 7% cum. pref. stock, par 2100. The last quar- 
terly poymans “ 1 4 % wee made on this issue on March 15 1932 

Secretar askell states: The compan eupemes Reo oy Power to 
the mines ‘the Crow's Nest Pass district, and owing to industrial condi- 
tions these companies, as well as other important customers, have found 
it necessary to curtail operations. This has resulted in a decrease in the 
earnings of your company, which makes it necessary to take the above 
dividend action. 

When conditions improve, the earnings of your company should also im- 

ve, and it is ho hat the dividend on these preferred shares, which 

cumulative, will not w too long deferred. 

The company’s fiscal year ended March 31 last, and the pages Bm ely 
Yu: 7. aa A age — to all shareholders.—vV. i32, p. 4408; 131, p. 

, © p 


The tion o 
Inc., of North Caro 
Utilities, 


Edison Electric Illuminating Co. of Boston.— Notes 
Sold.—Lee, Higginson & Co., on behalf of the syndicate 
which offered $30,000,000 444% and 5% notes, announce 
that both issues have been entirely sold. See V. 134, p. 3096. 


General Manager A ppointed.— 

President Walter C. Baylies announces the appointment of Sidney 
Hosmer to the post of General Manager of the company. Mr. Hosmer has 
served as Assistant General Manager under the late President Edgar since 
January of the ac amy year. He is also a Vice-President of the company 

d a director.—V. 134, p. 3096. 


General Gas & Electric Corp.— 
William Buchsbaum, Vice-President, has 
V. 134, p. 1194. 


Grand Rapids RR.—Protective Committee—Earns.— 

A committee has been formed to protect the interests of the holders of the 
Grand Rapids Railway Ist mtge. si fund gold bonds, due May 1 1939. 
The committee consists of: Carroll E. Gray Jr., Chairman, (Pres., Central 

Republic Co), Chicago; Carl J. Easterberg ( Dillon, Read & Co., New York 
City; ¥- illiam Alden Smith, (Chairman of Grand Rapids Savings 
Bank & formerly United States Senator from Michigan), Grand Rapids, 
Mich.; Ralph G. Davis, Sec., 134 So. La Salle Street, Chicago; Pam & 
Hurd, " Counsel, Chicago. The depositary is the Central Republic Bank & 
Trust Co., 208 So. La Salle Street, Chicago. 

Com mpany was unable to meet interest and sinking fund requirements 
on the first mortgage bonds on Nov. 1 1931. Company also defaulted on 
its sinking fund obligations on Nov. 1 1930 and May 1 1931. 


New Director.— 
been elected a director.— 
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Comparative — — Ed peneaatge Years. 























23 
Rev. passengers — 10, at te7 33: a. iy 17, Bae 243 996 
Passenger revenue. --.-.. :024 783 1 663, *997 31 “551, ‘679 
Other jonas. i Mor ecqrar ay - , . 24/813 22491 
RI ph tnabat Gdns andsnekeds $1,030,678 $1.300.873 $1, 810 $1,574,171 
Operating expenses -_-.___ 834,598 1,004,637 1,089,654 * 
abd. a we etieiimidintius 69,919 108; 516 131,248 133,61 
leans win 126,160 $347 719 $467,908 $482, 
Interest on funded debt. sre Bos 220,841 229,717 asrar8 
Int. on unfunded debt... 6,352 8,910 7,373 
et income. -.-....._. def$99,047 7,968 230,817 $242,014 
Divitende on pref. stock — ™ 5,138 . 10,276 10:27 
Prov. for retirements... _ 147,700 154,093 143,831 122,7 
PS Ret oh pe def$246,747 def$141,262 sur$76,710 sur$108,990 
Consolidated Balance Sheet Dec. 31. 
Assets— 1931. 1930. Ltabtlities— 1931. 1930. 
Plant, property & Preferred stock... $146,800 $146,800 
equipment - - _ __ $6,338,229 $6, ne 341 | Common stock - - _x2,000,000 2,000,000 
Other investm’ts_ - 2,750 2,750| y Grand Rap. Ry. 
Cash & work. fds_ 24,192 29,146 lst mtge. 7s__._. 2,781,500 2,781,500 
Accts. receivable _-_ 15,656 14,883 y 7% debs----_- 45,000 ,000 
Loans & notes rec. 835 1.785 Paving assessm’ts - 48,424 48,424 
Materials & suppl_ 54,662 67,539| Accounts payable. 120,187 133,904 
Deferred charges & Notes payable----. 1,151 ,58 
prepaid accts--- 3,434 2,438 | Accrued interest __ 43,828 64,214 
Taxes (past due)_. 104,481 70,735 
Res. for Fed’! taxes 9,430 19,227 
Int. unpaid. ----- 145,688 ..thds 
Res. for retire. o 
plant, prop., &c 643,494 517,643 
Other reserves. -- - 59,204 55,955 
Surplus. -....--._- def9,394 239,892 
TURD dic cttcnwes $6,439,759 $6,471 883' Total__.....-- $6,439,759 $6,471,883 
x Represented by 100,000 shares (no par). y Assumed by Grand Rapids 
RR. CoV. 132, D Meio, . 


Illinois Bell Telephone Co.—Erpenditures.— 

The directors have opseoved the crpendinure of $392,563 for new Fs a 
in Chicago and $181,039 for its Illinois terri Lact Fig pak ‘of Chicago, brin 
ing the total approved so far this year to $7, 134, p. 3336. — 


Indianapolis Street Ry.—Plan Amneded.— 

The plan for reorganization of the company dated June 26 1931 has been 
amended so as to provide pak the general mortgage ? ld bonds of the 
Pood company and the first mortgage 5% gold —— of the Terminal com- 

, as described in the plan, sha be dated J July 1 1932, instead of Jan. 1 
1933: and that the term of the lease ae the Terminal company to the new 
company os. Guerines in the plan will commence on July 1 1932 instead 
of Jan 

Statements of the amendments have been filed with all committees 
that have approved and adopted the y= and by all depositories of 
bonds to be adjusted under the plan.—V. 134, p. 2905. 


International Hydro-Electric eke Wakes Number 
of Class A Stockholders .— 


The 12th quarterly dividend on the class . pong was paid on 
April 15 to 9,535 shareholders, a new record an Hv omy: gen hie 
over the number of shareholders of apres =. am = dividend payment 
Jan. 15. The number of shareholders has stead wn with each dividend 
Payment since the formation of the System _ 
when the decrease was less than of 1%. 

The average number of shares of the class A stock of the System now held 
is 90 shares bo shareholder, comeured with 109 shares a year ago, and 138 
shares per shareholder two years ag 

Class A stock is now held er ‘State of the United States and in every 
Province of Canada, but one, as well as in Newfoundland, Alaska, Canal 
Zone, Porto Rico and | Cuba. In come America class A stock is 7 in 

tina and Peru, overseas in England, Scotland, France, Be 

Ho ay d, _ Switzerland, Sweden, Philippine Islands, Hawaii, Straits ttle: 
ments .— 


Keystone Telephone Co. of Philadelphia.—Earnings. 
For income statement for 3 months ended March 31 see ‘‘Earnings 
ent’’ on a preceding page.—V. 134, p. 2718. 


Los Angeles Gas & Electric Corp.—To Appeal Rate Case. 

The company plans to aepenl S the adverse ys as the Federal District 
Court in its rms Miller, President 
of the Pacific Light ng — ae which the to pat company is an 
important subsid The com ny also intends to ask for a stay “of 


929 with one exception, 


execution and cus of im ed funds. 
Mr. Miller stated that he not believe the rates upheld by the District 
Court decision would influence dividends of Pacific Lighting Corp. 


In ronpenien to an inquiry as to whether other subsidiaries might be 
affected the natural gas rate situation, Mr. Miller said that only the 
Southern California Gas Co. might stand jn such a light, and that even if 
affected, the effect would be small compared to that upon Los Angeles 
company, because of the relative distribution positions.—V. 134, p. 2905. 


Narragansett Electric Co.—Bonds Offered.—Chase Harris 
Forbes Corp.; Bankers Trust Co.; Baker, Young & Co.; 
the First National Old Colony Corp.; Lee, Higginson & Co.; 
the N. W. Harris Co., Inc.; Otis & Co. , Inc., and Bodell 
& Co. are offering at 9314 and int., to yield about 54%, 
$3,750,000 1st mtge. gold bonds, series B 5%. 


Dated Jan. 1 1932; due Jan. 11957. Prin. and int. (J-J) payable in gold 
of the present standard of weight and fineness, at the office of the trustee, 
Providence, R. I., or a the option of the holder, at the office of the fiscai 
agency of the compan in Boston, New York or Chicago. Denom. c* $1,000 
amd $500, and r* $1, or multiples. Red. all or part, on any int. date on 
30 days’ notice at 102 through Jan. 1 1937; thereafter at 101% through 
Jan. 1 1942; thereafter at 101 through gee. 1 1947; thereafter at 100% 
through Jan. 1 1952: thereafter at 100° in all cases with accrued interest. 
Rhode Island Hospital Trust Co., Providence, R. 1., Trustee. 

Legal Investments .—The first mtge. series A bonds heretofore issued are 
legal investments for savings Pau a in Mass., New York, Maine, New 
Hampshire, Vermont, Rnode Island and Conn., and steps will be taken 
rd the qualification of these series B bonds as such investments in these 
States. 

Issuance.—Approved by the Public Utilities Commission of Rhode Island. 

Taz Provisions.—Company covenants to pay interest without deduction 
for any Federal income tax which it may be required or permitted to pay 
at the source to an amount not exceeding 2% of such interest. and to reim- 
burse to holders resident in those States, upon timely and appropriate 
request, the Mass. income tax not in excess of 6% of such income, the 
Conn. or Pa. personal property taxes not exceeding 4 mills, and the Md. 
personal Fe penn tax not exceeding 444 mills on each dollar of such taxable 
value. t not more than one such State tax will be paid or refunded to 
any holder in any year. 

eepeny « .—Company in November 1927 acquired the roperty, assets, 
franchise and privileges of Narragansett Electric Lighting Co. incorporated 
in Rhode Island in 1884, and furnishes electric light and power without 
competition, in Providence, East Providence, Cranston and 14 other com- 
munities in Rhode Island and through subsidiaries = Py additional com- 
munities. The estimated population thus served is 475,000 in a territory 
of R oy 890 square miles. Electricity AF, gas are furnished to 
133,297 electric and 6,065 gas customers. Company owns all the outstand- 
ing capital stock of the South County Public Service Co., 
owns all the outstanding capital stock of Mystic Power Co. 

Company owns and operates a modern steam-electric generating station, 
located at tide water in vidence, R.I., making available ocean trans- 
Portation for coal and oil and providing condensing water. Station has total 
qeneteher capacity of 157,200 kw. Company through ita transmission 

connections has available the la resources of hydro-electric and steam- 
electric power of the New England Power Association system, providing 
ample reserve capacity. Company has 337 circuit miles of transmission 


which company 
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lines and a comprenadyve distribution system, the main business centre 
in Provi 


dence being served through an extensive underground system. 
Service  rendeed, D tateas f 12 main sub-stations and numerous small 
foiueial sub-statio: 


Capitalization ree ES i a oe and Subsidiary ~~ oe: 
Capital stock ($50 par value) ._....--.---.-----=---------- 2,487 shs. 
lst mtge. of bonds, due Jan. 1 1957 series A-_-------------- 4326 999.000 

Dashes DD (Gis MS qo on ie hn one we ren n sn tessosorise > z 
Subsidiary compan nl SII safe oo 6 a we 


x Consisting of $275,000 Westerly Light & Power Co. lst mtge. 5% bonds, 


and $8,000 Narragansett Pier Electric Light & Power Co. tt mtge 5% 
bonds. In addition there are $171,000 Westerly t & Power . Ist 
mtge. 5% bonds, held uncanceled_ in a sinking fund and $2,500 Narragansett 


Pier Electric Light & Power Co. 5% bonds are in the treasury of Narragan- 
sett Electric Co. 

Sinking Fund.—Indenture provides for an annual sinking fund , commenc- 
ing May 1 1933, equal to 4% of 1% of the largest amount of Series B bonds 
at any time outstan Mi 
Consolidated Earnings (Co. & Subs.) 12 Months Ended Dec. 31. 


19% 1931. 
Gross earnings including other income- --------- $10,578, 022 $10,539, 329 





Oper. exps., maint. & taxes excl. Fed. inc. taxes_- 5,195,083 5,050,260 
Consol. earns. for int. charges, d i ss $5,382,939 $5, 489 ,069 
Annual interest charges on $31,032, RS sb chou co ah J ,600 
$3 937,469 


Consolidated balance for depreciation, dividends, &c- - -__- 
Purpose.—Proceeds are to be used to finance additions and extensions to 
the properties of the company and wok - neeen. to retire notes payable 
of the company and for other corporate purposes. 

Security.—Tnese first mtge. gold bonds of series B, together with the 
series A bonds now outstanding, will be secured by a first mortgage on 
substantially ali the physical assets and franchises of the compan here 
are now outstanding 4 the one Fe of bonds assumed by Sout “County 
Public Service Co., $275 Laas & Power Co. Ist mtge. 5% 
bonds due June 1 1937, oo $8.00 ansett Pier Electric Light & 

. 5% ‘bonds due y elgg 11939. The entire stock of South 
County Pu Co. now outstanding is pledged with the trustee 
under ae Mentare as additional securit 

Ownersh ~Compery is controll ‘through ownership of its entire 
capital promt by Rhode Island Public Service Co. which is a subsidiary 
of the New England war Assn .—V. 134, p. 2719. 


National Public Service Corp.—Dividend Action Post- 
poned .— 


In furtherance of a declared policy to conserve cash assets in order to 
reduce bank ae and meet current c es without additional borrowi " 
the directors on April 28 did not consider the declaration of the cemules 
quarterly dividends oF ars ¢ cents + per are due June 1 on the $3.50 cum 

, no par value, 40 cents per due June 15 on s the 
$1 "60 = A common stock, no par value, and of 40 cents Vig share or- 
dinarily eeting about June 1 on the class B common stock, no par value. 
Fal m was adjourned subject to the call of the Chairman, Samuel 


hin the next 10 days. Dividends are cum. at the rate of $1.60 

pers oy Mog oa annum on the class A stock to the extent earned in any calendar 
ae March 1 last, quarterly eng wey TY of 87% cents and 40 cents per 
share, res nnn were made on the $3.50 pref. and class B stocks, while on 


March 1 ae of 40 cents per share was paid on the class A 
stock.—V. a 4,p. 


New England Power Co.—FEzpenditures—To Issue Stk.— 
At a hearing of the Massachusetts Department of rie Utilities on 
the ——- ey | $1 ition — ——— to issue oi a ,200,000 a 
8 a a share e y re 
35430 068 tor ‘or new construction between ae may 1030. a2 and Bec. 3119 31 Tesi, 
of which si" 120,000 was paid from depreciation reserves and $123 
from an amount previously authorized m, oe ee leaving $1, 86. - 
975 expense still to be capitalized.—V. 


New York Water Service Cap —-Boretage. —- 

















Calendar Years— 1931. 930. 1929. 1928. 
Operating revenues___- $2, 87. 169 $2, 749. 365 $2,615,768 $2,437,928 
ting fm gana = 765,904 69: 744,620 708,109 
aintenance_-_______-_- 86 150,143 84,362 
General canes wee wae 257,227 235,809 218.303 219,837 
Net earns. from oper. $1,706,456 $1,586,376 $1,502,701 $1,425,619 
Other income-_-_-_-_-_---- 65,609 62,335 50,594 33,351 
Gross corporate inc_- $1,772,065 $1,648,711 $1,553,295 $1,458,970 
Net interest charges-__-_ 863 .036 710,413 627 ,154 546,403 
Res. for pete... replace. 
& Fed. inc. tax 
miscell. deductions. __ 276,426 229,634 124,776 207 ,478 
Earns. accr. to com. stk 
holdi in subs. no 
consolidated __--.--- oy GREG r i So as pe 9 Bie eee aS eae ee ae 
Net income_-_..-.__- $752,480 $708,664 $801,365 $705,089 
Divs. paid or accr. 
preferred stock _ _____ 195,343 252,845 248,040 235,628 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ Liabdtlittes— > $ 
Plant, prope Funded debt - - - - - 15,862,200 15,479,100 
equipment, eh ‘27, 265,225 25,794,536|1 yr. 444% g. n--z2,000,000 2,000,000 
Invest. in affiliated Consumers’ dep... 225,096 253,333 
& other cos.___ 2,609,863 2,327,542) Misc. def. liab. & 
Misc. special dep - 2,169 14,081 unadj. credite.. -...-.-- 5, 
SPREE GS 114 '276 155,591 | Notes payable__._._ 202,520 283,360 
Notes receivable_ _ 6,721 3,156 | Accounts payable - 69,280 91, 
Accts.receivable.. 485,260 721,923 | Interest accrued__ 166,148 154,989 
Due from affil. cos. 26,081 316,209} Taxes accrued__._. 187,204 188,162 
Int. divs. receiv. - 7,457 ,880| Dividends accrued --_-_-~- 11,180 
Matis. & supplies. 111,865 143,389 | Misc. accruals - -_—_ 4,326 23,390 
Unbilled revenue. 103,719 — -._- Due affil. cos_--- EL - < -onhien td om 
Construction adv. 250,000 —_____- Pur. money oblig. 235,555 #$+-.--..- 
Def. chgs. & prep'd Unearned revenue 337,265 321,347 
accounts_______ x807,657 x785,768| Reserves_--_-- _- 1,437,945 1,810,470 
Contrib. for exten. 210,634 156,542 
Capital stock & 
surplus: 
6% cum. pf. stk. 4,653,200 4,435,100 
Common stock & 
surplus-_-_--__- 6,175,632 y5,063,507 
Rs ili ac 31,790,293 30,277,075 Get ae ass 31,790,293 30,277,075 





x Including unamortized debt discount and expense and commission on 
capital stock. y Bevecsented by 26,015 shares of $100 par value. z At 
March 29 193 32” $32,000 414% notes due Dec. 1 1931 had not been ex- 
changed for the 6% ok due Nov. 30 1932. —_ 134, p. 506. 


Niagara Hudson Power Corp.—Earnings.— 


For income statement for 3 and 12 months ended March 31 see ‘‘Earnin 
Department’’ on a preceding page.—V. 134, p. 3097. “3 “— 


North American Co.—Changes in Personnel.— 
Following the annual meeting of stockholders, at which four retiring 
were re-elected, the directors on April 25 elected Frank L. Dame 


as Chairman of the Board and Edwin Gruhl as President. Other officers 
were re-elected. 


Mr. Dame has been President of the company since 192 

the same period Mr. Gruhl has been Vice-Pres dent pone geal p hy 
Declares Regular Dividends .— 
The directors on April 25 declared quarterly dividends ble J 

to respective steckhoblers of record dune 6, _a8 follows: On oe =z i 


share so held: on = 
3. paras in common stock at the rate of 1-40th of 


eld. Like amounts were paid on April 1 last. 


14% payable = cash at the rate of 75c. for each 
common stock 2 


hare for each s 
Earnings.— 


For income statement for 12 months ended March 31 see ‘‘Earnings De- 
partment” on a preceding page.—YV. 134, p. 3097. 
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North Continent Utilities Corp. (& Subs.).—Earnings, 
Cnet Income Account Year Ended Dec. 31 1931. 





Operating TOTES 6 <4 peo oh coweccaksonneckanossneewecere $4,111 
pera pcan including retirement provision of $205,198) 2, os ‘3 
Other tng exper weet cocci ag ee re, reais 176.892 
Wet eberntind INGGUE. «on ccnbndpaiiiccokwsieccccsanscans $1,119,913 
Waom-SPGERSINE TROD . «06. on cncentnccndnccawmsnnccccesnene 152,890 
a I a ic isin saad eo ahh ehinin ating tata with asap sw rghit eae ote cee $1,272,804 
Intenest om Teese Gabs Gad) 2. on iccscicenscccncacncncceccccas 608,678 
Amortization of debt discount and expense_-_........-..------- ,360 
Miscellaneous deductions from gross income- ----.....-------- +796 
Provision for Federal income tax-.-...........--------------- 64,482 
Dividends on pref. & ion of net income of sub- 





stocks proport; 
sidiary companies applicable to outside holders 
Sek SRR EE CONE i ii ncatrcbandcbien sawaetneqevingt 


Earned surplus, Dec. 31 1930. .....-.-...--.--.---+-------- 
Total a aside eile on an cbpreh Gh dopa apni Aenea aa de 

Preferred dividends 7% series....-.-.--------------- 

Preferr 


Class A dividends ($1. 


Earned surplus Dec.31 1031....-...-. oon ene nwceene+---- 
Consolidated Balance Sheet Dec. 31 1931. 


ee GND 0h MOI on enn adiocawcresedspouasn 
50) 


Assets— Liabilities— 
PU ee $24,239,506|7% preferred stock---..._-- $3,434,300 
(SSSA Nealon Peper 743,320 |6% preferred stock ------.--- 554,600 
Notes and warrants receivable 39,815 | Class A stock---------.---- a 1,511,558 
Accounts receivable - - - - - - - - 578,654 | Common stock __---------- b 2,287,400 
Materials & supplies - - - - - - - - 795,464 | Capital stock subscribed, pay- 
Prepayments.........-...-- 38,181 ments thereon ----------- 44,288 
Miscellaneous assets - - - - - - -- 41,049 | Pref. stocks of subs. in hands 
Deferred charges - - - - --_----- ee ee OO See ee 3,016,500 
Discount & selling exp. on a 0 eae 10,721,000 
eapital stock...........-.- 408 ,009 ; Current liabilities. _....---- 558,1 
Company’s secs. at cost----- 97,943 | Accrued liabilities. ---..._-- 353,275 
MS soiree kw eae 1,690,649 
Miscell. unadjusted credits -_- 119,564 
Minority common __stock- 
holders’ equity --.-------- 114,589 
Earned surplus-------.-.-.--- 597,403 
Excess of book value of subs. 
capital stock & surplus at 
date of acquisition over cost 3,100,132 
aS inte ue a ae opm Re nS Sr a ein $28.103,390 





a Represented < J 61,272 anys (no par). b Represented by 398,425 


shares (no par).—V. 134, p. 
Northeastern Public Service Co.—Earnings.— 


Consolidated Income Account for 6 Months Ended Dec. 31 1931. 
Operating WOU no tue ota sawaku beeddcewemtas $1,548,923 


Oo g expenses (including retirement provision, $87,296) -- 782,229 
petieetage Mik cl coa Ul auaekis wa batman wbibe oe beweee dh J 
Be a eee uucowsdencaakalee 87,303 
ent ' for leased lines and plants__.........-..-.----------- 1,018 

OI, oo kk be Soke wk ndnccisucewssvnemey $672,292 
ES st cada sdcens -senvenasnedpens 123,652 


acini ccm ahiey an phy btw aorecin tied ia 
Interest on funded debt (met)---._--...-.--------- 
Amortization of debt discount and e 
Miscellaneous amortization chargeable to 
Miscellaneous deductions from gross incom 
Dividends on stocks and proportion of wpaistribated earnings 
of subsidiaries apticable 



















to outside holders. ----.-_..-.-- 2,092 
go Se er eas sa ees $265,547 
NS SELES P Ae pT eT 109, 
EE RAED are RETEST E Ae ieee ee ee Ure ee 39,891 
armed curpius Dec. 31 1081 . 5 Woo on on nn cts deccsiccun $116,150 
Consolidated Balance Sheet Dec. 31 1931. 
Assets— Capttal— 
INS os occ nuked $24,440,864/| Prior preferred stock -__--_-- $3,583,800 
aoe ed ates accounts ,934 | Preferred stock. ---.-.__--- c2,872,152 
Notes receivable-----....-- 25,439 | Common stock--__--__..---- 44,910,100 
Accounts receivable _ - - -- - _- 418,384 | Min. interest in subsidiaries _-_ 99,424 
Interest & dividends receiv _- 2,003 | Funded debt--....-....--- 
Materials & supplies - -- -.-_-- 116,717 | Notes payable—banks 
a ge ns cw rcncasnue 20,443 | Notes payable—others - - 
Miscellaneous assets. ___.... a8,436,726 | Accounts payable__.___---- 
Deferred debits __-___.___-- 595,483 | Consumers’ deposits - - - - ___- 
Dividends declared - - - __--_-- 74,803 
Matured funded debt unpaid -_ 1,000 
Accrued liabilities. -_...__-- 180,657 
Due to affiliated companies - - 15,195 
a AR Ri ,950,738 
Miscel. unadjusted credits - - - 907,746 
Earned surplus-_-_-.-..-.---- 116,150 
RE a Bo eS CE Ree See Tei co 5 a ici $34,261,996 


a Includes investments in affiliated companies vletees g- collateral 


under collateral trust bonds, $6,717,382; due from affiliated companies, 
$1,694,294; miscellaneous investments, at cost, $22, aor 8 a deposits, 
$2'853. b Represented by 39,820 shares (no epresented b 


: par). 
git shares (nopar). d Represented by 49,101 Chaves (no TF) -—V. 134, 
p . ° 


Northeastern Utilities Co. (& Subs.).—Zarnings.— 
Consolidated Income Account for 6 Months Ended Dec. 31 1931. 


Qoaratins I si este ides alien ShcA ab inn de 0 abs incor sad db aa tats inte ats nei $1,548,923 
Operating expenses (incl. retirement prov. $87,296)_-.---._--- 783,999 
neollectible Nise tinss didi te  SAk leah x hk. acc ablalias ah ts takai nie ws ual i 

ae a wale ADNIDSh Tes ceca i ohn te el Ak Oat Seon eb ee'emsen lcdor ed dn 0h ei tagaltae wile bh sid ae 87,628 
Rent! Sor isaeed lines & plants (net)... -. cc nccwcccctccnwccas 01 
Net operat ND iis oid  siisee ahilen is epijassaii dts «nbalacme aioe $670,196 
a is ns decd ed ancien sar ax em @ abe cap alal wane oie 123,430 
LASSER ELC E TEE TOAD ORES RR IDEA PRO RL Oe POET $793,626 
Se a ies aw ws to de ince hn wee anes mano he 508 ,094 
Amortization of debt discount & expense---....-....-.-.---- 12,544 
Miscellaneous amortization chargeable to income--_-_-.......--- 849 
Miscellaneous deductions from gross income---_-........-..-.-- 7,222 
Divs. on stocks & proportion of undistributed earnings of subs. 
applicable to outside holders... --...........-....-.-..--- 151,489 
Net income for the six months- ~~ ..-......-...-.-.-.---.-- $113,428 


The Northeastern Utilities Co. was formed on July 1 1931, as a result of 
the reorganization of Atlantic Public Utilities, Inc., and certain of its —_ 
sidiary companies, including Atlantic Public Service Associates, 

North American Water Works & Electric Corp., and Keystone Water "Works 
& Electric Corp. 

At the same time, there was also formed the Northeastern Public Service 
Co., a subsi , to hold control of the operating companies of Atlantic 
Public Utiliti nc., and subsi: es. The subsidiaries of Union Water- 
works Co., however, and those companies supplying railway, bus, and ice 
service were not — 

In connection th the plan of Pg ization, company acquired all. 
of the outstan common stock of Northeastern Public Service Co. 
m4 the same time, National Electric Power Co. purchased the common stock 


Northeastern Utilities Co. National Electric Power Co. also purchased, 
under the reorganization mage all of the $5, 000. 000 Ist lien “ collaterai 
trust 544% gold bonds, series A, of Nort ortheastern Public Service Co 


As at 31 1931, the subsidiaries of Northeastern Public Service Co. 
formed a public utility system furnishing electric service to 55 communities, 


and water service to 78 communities. The territory served includes a 
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ee: ag ge States. Jn tation big oe Omaha & Council Bluffs Street Ry. Co.—Earnings.— 
natural gas at wholesale in Lincoln County, W. Va. Besides its operating ately perme Sa way Ry aby Song. gy 
subsidiaries, Northeastern Public Service Co. also has an investment of  ¢ Income Account for Year Ended Dec. 3 1. 271 
$6,717,381 in the cum. pref. stocks of several important operating utility ross earnings. - - - - ~~ ---------~-~-------------7-77-"00- $3038 .224 
Consolidated Balance Sheet at Dec. 31 1931. Taxes ---. .-..------------------------------------------ 344,283 
Asttie— LAab titties — Income less operating & taxes $333,280 
Fixed capital_-_-_______-__ $24,441,104] Prior pref. stock__________- b$1,385,712 FA Sgro Sg agree ot am aaa aa alacant , 
¢ eee “srene 207/182 | Class A pref. stocie=——— £614,439 Income from bank deposits & investments. -----.---.-------- 40,113 
otes receivable----------- ,438 Pref. stock -----_.-- 294,975 Gross income $373,393 
Accounts receivable. ______- 418,384|Commonstock____________ 2,615,000 Delite th non aaa... oe 7 
Interest dividends receiv _- 1a ee AGinorkty interest in subs _-__ 16.355,378 mans Trem -6 ER a= + erent ee eae — 
and supplies - - - - _- t NE Site cans canccan se 18,341, 
Prepayments << 0 === «420.738 | Notes pay—basiks secured. "25,000 Previous surplig==-_22727227727722227072700222022222202222 “oae‘son 
rs cellaneous assets - -------9 2 otes payable— others - - - - - 6% Surplus for the year—Missouri River Bridge- - -------------- 343,458 
Deferred debis__.-.._..---- 595,483 | Accounts payable- - -- ---_-_- 128,717 
Consumers” ae posit ta" i 53.289 Profit & loss adjustment credit - - - ............---..-------- 430,759 
viden ls os 40<ue 74, 
Matured funded debt unpaid. - als ae eee masa: 
Accrued liabilities. _____-___ 180,982 
» Due affilisted companies....._—_—-15,264 Oswego River Power Carp. Easninge: —_ 
Reserves - - -------------.-- 2,950,738 Calendar Years— 1931. 1930. 1929. 1928. 
Miscellaneous unadj. credits - 907,746 Gross inc. fr. all sources, 
Earned surplus-_-._.......--- 113,428 ae. Js of plants, i 
ON ik ais $94,200,015] Tota —— $34,260,015 Expences Incl. mainics *°gioos Sog'bey 8680-088 = $080.805 
a Investments in affiliated oo See $6,717,382: due on Retirement expense____ pS) Be ee ee mere eS 
> affiliated companies, $1,690, 51 2; investments _ a. 198 Int. on debentures__-__ 192,500 210,000 210,000 210,000 
special deposits, $2,854 b Represented by 38,492 shares of O par). Other interest___...-_- 73,003 44,282 22,402 75,356 
. c Represented by 22,757 —* (no ). d Represented by 15, 525 shares Amortization_____.___- 46,353 ) 50,566 : 
ne par). e Represented by 104, shares (no par). Federal — ae 7,164 18,182 19,205 14,364 
Pee P Miscellaneous - ----___- 3,702 3,000 4 Sivage™ “Sips 
> Northern New York Utilities, Inc.— Earnings. — Taxesonbondintérests. 2 sla 3,951 3.730 
Calendar Years— 1931. 1930. 1929. __Net income-_-__._._. $213,226 $243,472 $274,465 $272,599 
Operating revenues - -------------- $5,315,698 $6,003,493 $6. 168. 440 Capital stock y . surp. 
Operating expenses - --------------- 2,706,642 3,586,902 54,017 beginning of period. 6,515,267 6,526,367 6,426,902 6,329,302 
, Retirement expense --_------------- 329,668 184,633 
Ww oe ao we eeeed cme ch coeeeins 445,609 400.635 Bh Total surplus_--____- $6,728,433 $6,769,839 $6,701,367 $6,601,902 
Miscellaneous debits__- 4 oo. eae OSs 
Operat' DNS Cc eee $1,833,779 $1,831,323 $2,044,322 Div. paid on pref. stock - 175,000 175,000 175,000 175,000 
Non-operat' Saeuane NN REE 29.488 9,978 17,467 Common dividends._...  -..... . eee nee ae ee 
Gross income-------.------------ $1,863,267 $1,841,301 $2,061,789 Oe of lh aig $6,553,392 $6,515,207 $6,526,367 $6,426,902 
Interest on funded debt------------ 899,507 917,029 922,842 —vy. 132, p. riod... - SO a: gs > ae 
Miscellaneous deductions -----..-.--- 211,786 153,921 103,144 
° Dttawa Valley Power Co.—ZIncreases Capital Stock.— 
sorugente income- - - --------- $751,974 $770,350 $1,035,803 pplementary letters patent have been issued to the company in 
Preferred dividends - ----...-.------ 420,000 420,000 420,000 ites authorized capitalization by 50,000 no par value common shares, 
Common dividends. --------------- 200,000 450,000 600,000 the authorized amount up to 100, (000 shares. The additional shares are to 
ee CAE Ss ee $131,974 def$99,650 $15,803 may decide V isl p> 2608, such conditions and terms as the directors 
Comparative Balance Sheet Dec. 31. Pacific Lighting Corp.—Earnings.— 
pO ee =" x * hii: a — pe income statement for 12 months ended March 31 see “Earnings 
reese aogiel. ng eR OROTE 28,629,017 a% peuterved tock Hey ooo 6,000, 000 pei mae rote Cotes =m = reat 
un ommon stock - - - f acific Telephone elegra o.—Earnings.— 
were. stores oak'sae By Funded debt -- --16,056,400 16,588,200 For income statement for 3 sasnahe ns oe March 31 see ‘Earnings De- 
8 Sw aemaciee eis Setano| Matec 435,006 451.80 Peninsular Telephone Co.—Tenders.— 
accts.rec- ; ; water reservoir - k : enins r —_ : 
Mater. & supplies. 224,924 338,015 | Advances from affil. The Irving Trust Co. 1 Wall St. “A N.Y. Olty, ha has notified holders of 
Prepayments - - -- - 21,325 68,107) companies. --- - 1,861,948 1,245,000 194 mtge. bonds, 54 % series, due 185i, ‘that it will receive tenders for the 
Deferred debits..- 1,033,242 1,156,175 heme see... Sie Se wa eee wae to the sinking fund to the extent of $24,302, no later 
‘onsumers’ POs - ’ ’ oe 
Acer. abilities. 278753 244.185 7" noon “< May et ee os 134, D. 7 22. PODS SEE 
es. for retire. 0 ennsylvania Gas ectric a ubs.).— Earnings. 
Other reserves. 131,702 106,092 Oo sony oad aes $1, 194 389 $1, yt 542 $1 208 416 
oo ° ¥ WOREGEe SHVOMMER. .. < oc no hdc ceeds ’ ’ 
Profit & loss—surp 623,097 515,356 Non-operating income_.__-__-____- 1095063 102;798 104,067 
DB ia Katee 32,233,051 31,849,441] Total.__....-.-- 32,233,051 31,849,441 Gross earnings._________________ $1,300,452 $1,350,341 $1, 312, 483 
—V. 133, p. 1768. Operating expenses and taxes___----- 661,476 "720,803 1,470 
Provision for retirement reserve- --__- 116,138 108 ,424 790'249 
North West Utilities Co.—No Div. Action on 7% Pref.— 
The directors on April 27 took no action on the quarterly dividend One cern race tes" rs-7-77- SET ORL US. SL 
due May 15 on the 7% cum. pref. stock, par $100. ‘The last quarterly interest on funded debt-----__--_- 278,827 259,083 261,692 
distribution of 134% was made on this issue on Feb. 15 1932. A 134, p. Sundry interest—Net__.__._______. 44 3,422 Cr.1,88 
2720. Amortiz. of debt discount & expense_ 20,624 18,166 18,576 
Ohio Electric Power Co.— Earnings .— pinet, income. = --— ------------- $207,069 $225,451 $207,484 
Citta Mentiaen 1931. 1930. 1929. 1928. ividends on preferred stock. ------ 104,984 104,991 105,000 
Geeingcoremns Bess $1,190,497 $1,190,238 $1,148,768 $1,130,027 epilepsy EOS 4 
Cert 745321 * 7601186 ° "763.340 © ‘737.987 = Sulanee Culipandine Schalentnat ls Cn ee 
 * ogee 50/231 58/388 56.922 57 (743 Assels— 1931. 1930. Liabtlittes— 1931. 1930. 
—— — conn lines & Prop. & plant acct. %. 554,681 $7,162,390 | Preferred stock---$1,500,000 $1,500,000 
ORR SE aa SES OD SLES ORAS TO ee Invests., at cost.. 1,319,560 1,330,810}Common stock... 1,200,000 1,200,000 
Sink. fund depos'ts 439 72 La ag eae ~ 4 245,200 213,900 
2 5 : : 989 namo in ubs. to pref. stk. 
Profit Saha J apna os i alas marian disc. & exp----- 376,213 319,997] of sub. cos_---- 2,500 22,300 
cap. stk. to affil. co. Deferred chgs. & Funded debt----- 5,217,100 4,875,200 
outsideofconsol.group ------ ------ De a oe oes prepaid accts... 26,715 43,352 | Deferred liabilities 30,377 50,041 
Non-operating income - - 21,018 16,157 8,475 cle Spr yl —~ ge lime seed | ee gt \aaas 7. 752 
ie Pecunia. _...... $404, ? ; 652 working funds. 86,283  § 53,892|Accts.&wagespay 16,863 25,416 
... ds ye aa ch 026 $374,602 $638,814 $337.6 Special deps., pay. Other curr. liabs_. 3,602 2,920 
atl 5 ondemand..... ___-_-- 84,020 | Accrued liabilities. 102,383 98,159 
pene or scored. -- -— - 142,591 =§ 122,915 = 128,948 = 112,055 4 vets receivable.. x212,030  217,123| Reserves.....--. 1,036,990 883,143 
r an Y- t. of debt discount 17.488 16.800 14.458 15.489 Accrued interest & = ae 480,602 379,001 
, Misco 2p A , , ‘ ’ divs. receivable. 23,173 8,118 
ng en Be 480 3,869 Est. unbilledgas-. -____- 13,548 
Reture ee ee eee eee Fi 25'243 Matis. & supplies. 109,010 129,915 
~) “ee seme ini 24,453 14,21 rt Marketable securs 10,000 .....- 
Prov. ) ang Se ee 15,387 17 ,624 Other curr. assets. 2 Baws 
Net income. .....-- $243,466 $195,047 $468,574 $180,444 Due on subser. to 
urplus--—---- 198,542 167,333 = 128,214 ewe ----- aes 
Unbilled income. ~~ ~-- Se ewes nee enmnn , a $9,848,116 $9,381,832] Total....---.- $9,848,116 $9,381,832 
Total surplus- ------- $495,579 $362,380 $596,788 $240,337 x Reserve for uncollectible accounts of $15,726.—V. 132, p. 2195. 
Divs. paid on peat. stock 77 637 81,382 74,008 61,309 
Divs. pd. on com. stock 140,554 82,456 355,500 67,500 Pennsylvania Gas & Electric Corp. (& Subs.) .—LZarns. 
Mise. cr’ts & deb’ ‘ts (net) Dr.10,334 «------ Cr.53 Cr.16,686 Calendar Years— 1931. 1930. 1929. 1928. 
Gross earnings.--..----- $3,410,519 $5,731,119 $6, 076,272 $5,669,533 


Earned surp. Dec.31- $267,054 $198,542 $167 ,333 $128,214 Oper. expenses & taxes. 1,820,624 3.937.738 4.367.194 3.977.102 
Comparative Balance Sheet Dec. 31. 




















Net earnings... . $1,589,895 $1,793,381 $1,709,078 $1,692,431 
Assets— 1931. 1930. Liabilittes— 1931. 1930. ; ‘ 
Fixed capital... ..86,019,132 $4,717,818 |7% preferred stock $859,900 $859,900 ee ee ee ON ee 
res 2 RG 4,462 ° 34,661|6% preferredstock 433,600 381,300 a oa os oe oo 
Notes receivable - - 7 508 2,997 | Common stock.-- 1,171,365 1,171,364 me = gag ah as aa 129.031 142.391 145,065 170,156 
Accounts receivable 240, — 171,038 aah w a rapnem ‘ «28: 700 P obi'tee Approp. for retirement . . ° aA 
Dividends &c----- ‘unded debt - - - -- ,800, ,800, - 
Leeteriais& supple. 00.180 72,321| Notes pay —bank 1,025,000" --*-=- & depletion reserve... 171,518 «346,499 281,232 291,328 
pos nay oped ae ee - , Net income... ..--- $411,133 $287,800 $384,762 17,314 
bseribers to ca Discounted contr. ° y ° * 
alstock..-. «19,108 10,881 cbayable--.---- 8.417 13,653 Divs. on pref. stocks. - 210,000 , i 
Miscell. assets - - - - 46,735 294,823 | Consumers’ pos " ‘ 
Deferred debits-.- 511,999  527,722| Miscell. cur. lab__ 470 seo _pnlanee, summe----- $201,133 $177,799 = $174,762 = $207,314 
Reacq. cap. stocks 116,345 47,257 permet Sebeneien. By 4 ey 4 x 
Disc. & exp. on pf. NOS GEE. G88....- ' Philadelphia Rapid Transit Co.—Earnings.— 

sane st ica ae S858 ae unad)j. cred ar est tH For income statement for 3 months ended March 31 1932 see ‘Earnings 

Earned surplus... 267,054 198,542 Department” on a preceding page. 
Acquires Cab Unit.— 

Total. .....-.- $7,160,393 $5,944,306| Total_..------ $7,160,393 $5,944,306 The Penneyivania P.-B. Commission has 7s the purchase’by the 

—vV. 134, p. 1195. above company of the Gear City Cab a anded down! at 
rity at Pa. The purchase peice was £58, m7 amount set 
Ohio-Midland Light & Power Co.—New Name., &c.— e Harry 8. McDevitt as a —y P rice, and and $887,61 below the fisure of 


riginall which the Com- 
See Scioto Valley Railway & Power Co.—V. 134, p. 676. 31S 000 wich wae ori holding it it ponte compa pst. Pp. 2397. 











3274 
Peoples Gas & Electric Co. (Oswego, N. ¥.) .—Earns.— 














Po fh $861,977 $874.26 
SEE TOVOMNES « oo + kb chee bibs eet woes 9 
Gereting exbenets.....22..ccccscs..2s2-2---- 17 579.752 
ee EEG Ce ae ee 53,444 25.930 
gE RRR IE SE SI Bap lp REE SU g eg 100,147 79,437 
NE SN, neg atcebennw earned $206,616 $189,146 
Non-operating income (net).........---------- 355 679 
ORIN i itctintiinedntninuwwaien bakes ob $206,971 $189,825 
Interest on funded debt. ........-...---------- 710 4,676 
Miscellaneous deductions. -_.......------------ 22,840 24,568 
OF GURMOTROR TROON... 2. cnc wccn co ccncecenncn $183,420 $160,581 
Pm bin I inh sini cise) sis one tn pin a tn cep 27, $99 ot 
Se SDK site vhsitin cb  Ed bs aEeR 140,823) Available. 
al Rabe ins Uh cr sel snsalb fs emi diem Ua bevinle ai ie $15,597 $160,581 


Philadelphia Electric Co.—Earnings.— 
For income statement for 3 months ended March 31 see “Earnings De- 
Ppartment’’ on a preceding page.—V. 134, p. 2980. 


Philadelphia Suburban Water Co.—£arnings.— 





Calendar Years— 1931. 1930. 1929. 1928. 
Gross revenue. -..--_-- $2,783,320 $2,783,407 $2,587,756 $2. ty 729 
Net after oper.exp. & tax 1.896.846 1.917.764 1.790.215 5,512 
Interest charges -------- 812,270 675,997 642,075 ‘702 
Amortiz. of debt disct 

eee i ee 21,252 54,977 43 ,593 29,897 

Balance available for 

¥ =. and d "n_. $1,063,325 $1,186,798 $1,104,548 $864,913 
ns Dp. 

Pittsburgh (Pa.) Rys.- Employees | Reject Cut.— 

Employees t their wage committee ve rejected the —- ’s 


ys a 10 wi cut, effective Seok mid-night, 
when ti wage a t 


e Bresent ‘Ww age agreement expires, it was revealed in ‘the Ci 
pmo g a tsburgh, Pa. ~ gi 2 ™ ges , y 
POnsicwaen the traction conference board, presented 


Charles 
a letter to se council in which he outlined the status of the wage yo 
between t the 2, motormen, conductors and other employees 

“The wage committee (of the on ro said it did not see its way clear 
phalanges fea omg of a 10% reduction,” the 


ter said: 
ithe company, 


(The) eb tie hy New York (a Subs.) +—Harnings. 
Calendar Years— 














Operating revenues. -.-_..-..-.----- $6,100,375 $6. 417. 71 $6,586 535 
Operating expenses ----.-..-.-.----.-- 2,165,472 2, 310.936 2.354.433 
Retirement expense. _....-..-.------ 461,908 285,066 215,791 
FE os kkk hab ow 0. Aten einen a 559,469 501,868 553,086 
Operating income_--._...-..-..- $2,913,526 $3,319,401 $3,413,024 
Non-operating income (net) ..-.-..---- 938 466 1,146,330 167,010 
GHEE CRORING 6 bikini - hse dds cnn ahe $3,851,991 $4,465,731 $3,580,034 
Interest on funded debt.......----- 1,578,824 1,603 ,456 1,614,821 
Divs. on pref. stock of sub. companies 685,778 685,778 685,778 
Miscellaneous deductions -----~------ 785,916 730,860 448,952 
Net corporate income-_-_-_......--- $801,472 $1,445,637 $830,484 
Cia iinndnesanksue.. ieee 1,423,613 1,118,553 
Seabee aalen eae. $801,472 $22,024 $288 ,069 


yg p. 3337. 
Public Service Co. of Colorado.—Paying Agents.— 


, Stuart & Co. have been appointed paying agents in Chicago for 
Public ce Co. of Colorado 20-year | me gold Day ay nn due Ro 1, 
t in New York will continue to be made through the 


i bary Coe Doherty & Co.—V. 133, p. 4 
Public Service Co. of New > ee (& Subs.) .— 


























Calendar Years— 393); 1930. 
Gross ings $5,470,808 
407.741 
07, 561,979 
Other EAL LAT AEA DEER ELS 2,219,603 2,213,426 
no cis icak alininibin weaned melt seieedy $1,856,589 $1,991,179 
ORES OD. «. «. « cccchewdnarocstamenee S| Rs eaakoieSain 
Div. from insurance fund... . .....-----cencnes was ~Scol. 
cE ERI ar Gs OR a RE Spear a eR $1,948,074 $1,991,179 
Interest on funded debt. ........-.-.-...--.-.-. 699,55 ,826 
nL Ee panenseenne 6,980 : 
Amortization of debt discount and expense------- 62,659 56,067 
Interest charged to construction __._......--.-.-- Cr66,670 Cr20,585 
NE aca co oc haks cae dbo sr anenane 21,146 16,253 
Net ey =| Bes a ctinmecmoe $1,204,403 $1,262,882 
I ino dc an bo Shc ks Ra pecsdaneces 2, 713 2,169,517 
a4 just. of wD pilled income in respect to prior years pe 4 
re. cts oScn cs éhabethumesehti.)leeceken x28 ,058 
NGL. 5 o ck Ss dade sAb on mann amen $3,476, $3 ,460,457 
Dchadcccmbbbht echotmdsihbhhbnnekn 530,112 429,744 
NE ns, oo wiinarethin a ontitch ce eke wee reed 660 ,000 780,000 
Loss on abandonement of street ry. properties - -_-_-_ S00, nee °° K¥eesee 
NO EE POU oo cl cnn eaeknwnnane $1,835,714 $2,250,713 
Pe ownership of companies, properties of which were acquired 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Asse's— 3 $ Liabtlittes— $3 $3 
Fixed capital. __.. 31,936,369 29,025,552 | $6 preferred stock «8,325,800 7,826,000 
ee tal ie on 205,270 ,3827 | $5 preferred stock y1,029,200 1,029,200 
Notes & accts.rec. 659,524 1,187,978|Common stock... 24,777,459 4,777,459 
Materials&suppl’s 414,136 556,008} Capital stk.subsecr 122,430 94,534 
Prepayments - - -_ 193,522 130,950 | Funded debt - - - - - 15,029,000 15,029,000 
Subscribers to cap- Purch. contr. oblig 130,000 130,000 
ital stock. ..-.-.. 86,929 66,927 | Bank loans. ___._- JF ¢ a r- 
Notes receiv. from Accounts payable. 371,993 253,162 
affil.company.. 600,000 #£-.-.... Consumers’ deps--_ 80,597 82,819 
Invests. in Accrued liabilities. 370,381 320,907 
cos. and others 252,170 212,497 | Reserves......._- 2,641,908 2,406,822 
Special deposits - _ . 5,250 4,750| Surplus.......... 1,835,714 2,250,712 
Unamortized debt 
discount &exp 1,597,399 1,699,609 
es. . 05,326 98,186 
Re-acquired securs 38,438 116,681 
Cost ofacquir.cap. 675,148 679,151 
WO kkimviid 36,769,483 34,200,616 OO sits wean 36,769,483 34,200,616 





R 
a ee by oes shares ne Par. Fl Re cme: ah 0. 203 shares 
Rapid Transit in N. Y. City.—City Modifies Subway 

Contracts after Failing to Sees ong | Bid on Operations.— 
April 26 Contract No. 5 for 


The Board of Transportation modified 
aie J een of rn ee new aly "sabway system, and will hold a public 

modified tenta i BE TE visions so that 
out of gross revenues the operator shall be reimbursed for for expenditures for 





Financial Chronicle 


April 30 1932 


ere not 


vestment for spare parts for operating the sy 
As Fag proposed , the perator is Dermitted to deduct annually ite me 

price for operating and maintaining system, opera expenses, main 

nance expenses and creation of funds for reserves as to tion and re- 

placements in the order named. 

ee esaataRe the new draft is essentially the same as the original Contract 
o 


If the public bearings May 13, bids for op y the Board of Estimate, 
following th the public ae ar for operation under its terms 
will be received by the Board tion on May 27. 


Ban on 179 Buses Ordered by Court.— 


Deceiaring that the Board of Estimate had failed to avail melt of “full 
coat to act on Manhattan bus franchise a the Appellate 
age ore by unanimous decision, denied April 27 the city’s 
2, further of the pee © injunction hn apn for two — 
i nging over ““emergency”’ bus operation on seven crossto 
The Court's decision, Commissioner a ants. affects 179 tend now 
crosstown bout 110,000 O00 es 


lines an 
a day. The lines are on 96th, S6th, aot F pelancey ‘and 


Streets and on Avenue C. 

In a letter to all bus operators on these lines Commissioner Goldman 
declared that the Court’s decision meant that “the permission to operate 
an ee a” or buses under the jurisdiction of this department is 

revo! 
10 > come me a Oo granted a ro Ad by oem Eo oy June 

, 80 as it a “emergency”’ oper ons in eens action 

as taken on ie cereneth of the Board of neeee me move last week to 
facilitate ey Gants to the North Shore Bus Corp. and Jamaica Buses, 


Railway Equipment & Realty Co., Ltd., Oakland, 
Calif.—Earnings.— 
Income Account for Year Ended Dec. 31 1931. 


° 








a aati, gies etl es Lay mnie Siieaiinien mw oo ein $1,202,499 
Qperating and miscellaneous expenses -_-___--___---_---------- 43 ,393 
Net income before interest and depreciation_---_--..-.----- $1,135,756 
Interest on — in eA i ax hate ak ese ec ew wer adincak a nahin 4 
I en i ie sities cn aap tla ea abenet . 
Amortization ‘of bond discount and expense-_--_-__.._--------- = 
SD IS ii: 2... du Ai dig ow owe weisidnal aaaite 381,887 
ee ee. Ab. ci maine Ode w oink an atta cmweindlioe $443 678 
Pe IR a wh cat bwes conccccwuneonseencewe 209,824 
SS i i a acu anol $233 ,854 
Comparative Condensed Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ 3 Ltabtlities— oa $ 
Properties ----.-- 14,426,699 14,700,910; Funded debt--_--- 3,894,750 4,123,750 
Inv. in corpora Def'd liabilities & 
stks. (book val.) 14, as, 527 14,366,185 instalim’t contr. 175,379 18,180 
Advances ---_-.-- 298,956 *558 Advances ---_._-- 166,210 184,872 
Current assets_... 111,129 68,862 | Current liabilities. 1,231,694 1 Ant. 687 
Deferred charges - - 22'516 8,536 Deferred credits-_ 6,421 4,500 
Reserves._....--.. 1,847,687 1,824, "831 
Capital ¢ & surplus_22,171,687 21,906,231 
TN «sacks tots 29,493,828 29,687,051 ii insta aes dironcea 29,493,828 29,687,051 





~—V. 131, p. 1908. 


Seilote Valley Ry. & Power Co.—Reorganization Plan.— 
Pursuant to the provisions of the certificate of reorganization suorgred 
by the Public Utilities Commission of Ohio and filed in the office of the 
Secretary of State of Ohio on March 12 1932 the name of this com y was 
canned to ard idland Light Power Co. and the authori stock of 
the com as changed from 18,000 shares common, 5,000 shares first 
pref oma qo. 2-000 shares (second) preferred, all of the value of $100 
per share, to 10,000 shares first preferred $100 par and 25 ,000 shares of no 
car volun divided ged ofl penn eames class A and comm 
The outstondins 8 is exchangeable for new ‘eek “of the reorganized 
com: y as follows: 
(a) 5 shares first ee for one share $5 preferred and one share 
class A of new compan 
(b) ao sae of Geaend) preferred for one share $5 preferred and one 
y. 


share of new compan 
c) 10 shares of common for one share class A of new company. 

,000 shares of first preferred of $100 par have been designated $6.50 
series. Number of shares of this series may be increased, but er with 
other series of first pref. hereafter created, shall not exceed 10, shares. 

Of the 25,000 no par shares authorized 1, ‘000 shares have been ted 


common, 3,778 shares class A and 2,978 shares $5 series preferred. Number 
of shares 3 each class may be increased, but together Frith other series of 
no no pr value hereafter created, shall not exceed 25,000 shares.—V. 134, 


Scranton-Spring Brook Water Service Co.—Earnings.— 











Calendar Y ears— 1931. 1930. 1929. 1928. 
Operating revenues__-_--_ $5,186,903 $5,262,089 $5,528,790 $4,850,486 
Oo ting expenses _ _ _ _ 1,199,618 1,294,190 ,300,193 1,182,905 

aintenance--_-_______- 264,104 298,573 348,319 368,801 
General taxes__.__.___- 167,161 129,449 124,292 83 ,649 
Contingency reserve-_-_-_ See erat ieee ie feecaaleianacas 

Net earns. from oper_. $3,386,020 $3,539,878 $3,755,986 $3,215,131 
Other income--_-_..-.--- 15,360 15.651 16.448 457 

Gross corporate inc__. $3,401,380 $3,555,529 $3,772,434 $3,215,588 
xAmount not applicable 

to Pp 

rs OT ee ll main 610,998 
Interest paid or accru 

on ed debt _----- 1,729,978 1,660,859 1,626,614 1,255,254 
M interest charges 19,499 22,452 2,878 10,874 
Reserved for retirements, 

replacements & Fed- 

eral income tax & mis- 

cellaneous deductions. _—381 ,957 343 ,875 305 ,004 333 ,549 

Net income--.--.----- $1,269,945 $1,528,342 $1.837.938 $1,004,913 
Divs. paid or accrd. on 

preferred stock - -.--- 360,211 407 ,925 407 ,925 318,121 

Balance Sheet Dec. 31. 
1931 1930. 1931. 1930. 

Assets— 3 $ Ltabiltities— $ $ 
Plant, property Funded debt - - - - - 37,190,000 34,651,000 

equip., &e_---- 56,990,804 56,585,738 | Consumers’ depos. --_---- ,337 
Invests. in oth. £08 74,377 149,752 | Misc. deb. liab. & 

Miscell. spec. deps 25,570 13,8 & unadj. credits 86,322 10,770 
CN a iat 515,176 210,789 | Due affiliated cos. 5,209,997 5,665,559 
Notes receivable__ 11,052 514| Notes payable_._..  ___-_-- 73,000 
Accounts receiv... 2,155,912 1,727,026|Accounts payable. 114,791 90,717 
Unbilled revenue__ Oe ee te Interest accrued.. 594,964 540,437 
Due from affilcos. 292,193 ------ Taxesaccrued.... 441,452 384,904 
Int. & divs. receiv. 3,985 3,813] Dividends accrued --___-__ 50,991 
Materials & yao 307 ,683 342,485) Miscell. accruals-_ 28,836 755 


40 
Def. charges Reserves......... 4,553,037 3,672,841 
paid ott a 292,530 805,728 | $5 cum. pre. stock y1,207,500 y7,000,000 
$6 cum. pref. stocka5,862,500 
Com. stock & surp.z6,440.285 26,978,430 


TS cinas ous 61,729,683 59,839,741 geo a ahd eal 61, yor 683 59,839,741 
——a debt discoun compmstosion on 

al Tastading by te. ve shares’ tno Bat) = 
By, 100,000 shares (no par). a Represented by 58, 35 shares tee par). 
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Seaboard Public Service Co. (& Subs.) .—Earnings.— 
Income Account for Year Ended Dec. 31 1931. 









































ee Bo itinin hin  So rk dnpanind kdb Mind dan ane aod $15,851 23} 
Caeollect expenses (incl. retirement provision, $816,025) -.--- 8,673.3 

ene __ NEP EPROP Nia Bs eyed nga: RR EO MIN NeS pike 17 
Rene ent tor \enee of lines 1 ines SE Mcitts. dices caetnrctar an anit ence ’ 

Net coreeting nouns lie aa ain wv citings bo sien sh aiak ntti om ee aianeh vain $6,042,805 
PEE SIG iio ik ce chteintin ccmithncawnsainivwmawunee 739,414 

I I sede tissteidsiehe- lebih sn aianamiaemririnty oh tibet echinacea »782,219 
Amortization of debt discount and expense____.........._..- ” 274,354 
I Gi I GI ieee iccinienie indians sical sce yhithen elie dosh Woon os ores 3,425,839 
Miscellaneous deductions from gross income_-___........._--- 83,638 
Dividends on stocks and of undistributed earnings 

to outside holders of subsidiaries_.....................-.-. 910,083 

SRP SIRE ie WI ays 8 Mth A tryin i Oe Agcy Spa 2,088 304 
Dividends paid and accracd oa preferred stack 6 Asin aa $2.065" 
declared on common stock -.......-..---- 1,440,020 
pj Adah an diee rhe hes de waded andes 2,716 
—V. 133, p. 3790. . 
oust abet Valley Water Co.—Barnings.— Ai 
1 ‘ 1 , 
Gross operating profit......_......-...-.-.-.-. $245,533 $264,859 
Operating expenses_......._...----.----- Le 100,492 102,331 

Net income from operations_-_.............--. $145,041 $162,528 
Non-operating revenue.-_......-....-......-..- 1,882 1,444 

UNNI as in-05 chins isiecnan d ee id iene ds hcoacte as chs: $146,923 $163,973 
a ike cies cis dna oincie ddd cused & 62,830 
Amortization bond interest_................-.- 1,160 955 
pF ER AEE 5, BBS EES PETITE 24,000 24,000 

Net corporate income-.---..................-- 535 6,188 
Preferred dividends_-_-...........--..-...---.- $36 388 ort bbs 
Common dividends..............-..........-- 40,000 y 

ii etn av a-ak cis ashi eb cana +728 $12,125 
—V. 132, p. 2388 ” 

Sioux City Gas & Electric Co.—Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Operating revenues_._. $3,086,158 $3,104,543 $2,964,932 $2,757,250 
Oper. , taxes & 

and replace- 

ment reserve_____.-- 1,723,992 1,762,239 1,726,946 1,689,091 

Net from operation... $1,362,166 $1,342,304 $1,237,986 $1,068,159 
Other income-_-__..__._- 287,172 294,486 319,527 244,319 

Total income_____.-. $1,649,337 $1,636,790 $1,557,513 $1,312,478 
Bond interest_.......-- 530,531 532,381 485, ° 
Other deductions_-_-_--_- 25,716 36,055 26,423 31,410 

Surplus for dividends. $1,093,090 $1,068,355 $1,045,668 $792,803 
Preferred dividends---- 338,709 338,709 338,709 338,709 

PN. ss sivdodicn. $754,381 $729,646 $706,959 $454,194 

Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— 3 x LAabiltites— $ $ 
Plant & eq., incl. Common stock... 5,800,000 5,800,000 

estate..... 14,556,082 14,132,693|7% preferred stock 4,838,700 4,838,700 
Investments -_-_-_.. 6,348,027 6,329,432| Funded debt----- 9,178,000 9,240,100 
Unamort. debt disc. Unadjusted credit _ 6,981 7,018 

and expense.... 474,562 502,851 | Accts. & notes pay. 93,792 284,239 
Det. charges & pre- Accrued accounts. 622,450 679,828 

paid accounts-.- 23,968 26,902 | Deferred liabilities 13,929 3,480 
Unadjusted debits 29,789 72,469 | Reserveforretirem. 729,271 681,718 

oS ee 6,399 24,896 | Other reserves.... 212,586 178,903 
Accounts and notes Surplus.......... 1,345,633 1,186,525 

receivable---_--.- 791,810 770,656 
Materialsandsupp. 235,633 280,171 
CRccssctasucus 375,073 760,440 

_ 22,841,343 22,900,510 - a 22,841,343 22,900,510 
—V. 132, p. 3338. 

South Carolina Power Co.—Earnings.— 

Calendar Years— 1931. 1930. *1929. 

ER YR $2,485,280 $2,475,890 $2,688,878 

= “ues... RRO. ORO OEE 1,312,737 1,284,039 1,385,665 

SST LEON Ce A OL $1,172,543 $1,191,851 $1,301,213 

Interest on funded debt__...._.---- 411,876 420, 452,914 

Interest during construction (Cr.)-_-_- 19,643 34,457 49,052 
Other interest, amortiz. debt 

ES a | ea 313,268 265,691 225,207 

SSL EERE fs Ry oe $467 ,042 $540,527 $672,147 
Dividends on preferred stock... -- 137 ,067 126,767 242,853 
Provision for retirement reserve- --- 120,000 120,000 156,550 

ee SS ee ci a $209,975 $293 ,760 $272,744 


naar The above figures for 1929 include operations of gas properties sold 
a 1929. 
"* Balance Sheet Dec. 31 1931. 





Assets— | TAabiltttes— 

haba dag plant and equip-..$21, nae, 871 | Capital stock...........-.-. $6,882,000 
vests . in affil. and other cos. 35,770} Funded debt_........--.-.. 8,184,000 
ink te funds & special deposits 32,364 | Consumers’ deposits, &c-..-.- 105,321 

ed eas and prepaid Due to Commonwealth & 
lle cl andeachs cleans asian 63,176] Southern Corp........--. 5,418,469 
Cash 2 ond Peockinn funds... 109,510 | Accounts payable- --------. 20,115 
Accounts receivable....--.-- 387,258 | Due to companies. _ 9,308 
Due on subscriptions to pref. Accrued interest ..........- 27,976 
I a ns ands cnctnd bdteln el 22,238) Accrued taxes........-.-... 65,904 
Materials and supplies..--... 212,234  ocenal current liabilities... 19,064 
Miscell. current assets---.-.-- Eee ee 1 ,203 
Contributions for extensions. 21,140 
Di: + asbrenenanndandiat ,091 
CE. cncadaansaosapodun SER See ee? “ROR cnvccciintaccsennts $22,673,593 


—V. 129, p. 1592. 
Southern California Gas hi Eaaaaloay 23 

















Calendar Years— 1930. 
CE SEE... ndcdndeamendeassacenoesace $15, O86. 31 $16, 655,601 
Operating expenses & taxes.....--.------------ 9,965,907 10,470,871 

Net in from RE, See 5,990,674 $6,184,730 
PE no nme A > la el tae $5,999'957 9-186 or 

Cees IGE. on sncnecoceccnncsesoccoscoecs $6,074,411 $6,290,531 
SC ae ie 

t unt &@ expense.-....... , , 
| Ao eateesneatge inde. -ntey semen 17,581 33,839 
Net income before pootaes for depreciation, 
depletion & retirements --.-.......---.-.---- $4,566,881 $4,872,302 
Provision for depreciation, aerate & retirem’ts. 1,798,431 1,932,353 

Set IED... i nenbbeevonsnmoesesereenoeeocen $2,768,451 $2,939,949 
Dividends on preferred & common stock........-. 2,736,707 Ni; avail. 

WOMERGR. 6 oo ce bcc ccncsccdaseusosccacconcese $31,744 $2,939,949 


Financial Chronicle 


Comparative Balance Sheet Dec. 31. 


1931. 1930. 1931. 1930. 
Assets— $ $ Liabilittes— $ BS 

Plants, prop. & Common stock... 8,800,000 8,000,000 
i eihinienel ,643,280 63,813,369 | Cum. pref. stock.. 3,992,300 3,980,400 

Due from sub. t Cum. * 
ice”. oa 4,747| seriesA_....... 556,700 556,700 

ie hpctikda arenes cenit 776,952 3 Collections on 

Cash on deposit stallment sales __ BO6 . nscdun 
affil. co... 1, May. pr riteiumial Funded debt_...-. 27,316,000 22,946,000 
Notes & int. rec__ 65,436 | Adv. from affil.cos -..-.- 801,423 
Accts.receivable.. 1 77 “$90 1,752,186 | Pret. stock subser. -.-.--- 18,600 

Market. securities 42,288 44,779| Accounts payable. 


613,052 922,397 
Mat’ls & supplies. 727,818 884,448 | Consumers dep... 1,559,701 215,900 
Sink. fund trustees -_.... 23,530] Accrued taxes.... 1,161,327 1,256,913 
bir ogy gre bond Accrued interest... 445,269 974 
disc. & expense. 1,618,270 1,243,728] Divs. declared-_---_ 68,236 68,057 
Other def. charges 108,469 160,701 | Consumers adv.for 1.700.808 


conting. res..... ------ 1,647 
Unapprop. surplus 4,472,006 i tk ‘387 


FI. mina one 70,930,469 68,711,487! Total_.--.-- 70,930,469 68,711,487 
—V. 133, p. 1769. 


Southern California Gas ee ee 




















PI cae a $16,436 453 $17 71911 052 
OO ge a ee ee a 
Operating expenses & taxes._._............._-.- 18: 36, 259 10,689,928 
Net profit before bond interest_..............- 194 »521,125. 
— pee ea of discount & expense on. securities _- Tae at *2:530'088 
on ies _ ‘ ’ 
Depreciation-..-.....---- a Sa a I OG 1,800:000  1,980;000 
Net profit before dividends________....._..._- $1,842,335 $1,997,927 
Dividends =) preferred stock matters - -— -- =~ - #13.21¢ sa r 
Common » minori terest of subsidiary - --- B F 
Preferred stock vidende SSA Tid apa 5 SS 552,513 552,51 
dividends Mig elon an ip in to dade Seah as Gos a ae x 240, 
Remainder to surplus__.............-..--.--. $657 ,807 $722,575 
atid Consolidated Balance ‘faee Des. 31 1931. 
Plant, properties & franch.. $99,262,765 ovenenal ae assis ansanaaeieacte $8,500,000 
Investments in securities __- 1.042.287 Common stock----....-.-- 9,000,000 
GRR iis i ow accdciinGrinwcias 782,769 | Preferred capitalstockofsub 4 '554,694 
Other current assets_...._- 4,298,231 | Min. int. in com. stk. &surp. 
Deferred charges.........- 1,759,251] ofsubsidiary............ 1,917,937 
Funded debt_...........-- 51,951, 
Consumers dep. & adv. for 
construction_........... 1,559,701 
“serena liabilities. ._......- 2,624, 
se ch act tecanaca bien oo aaa 19,540,186 
Capital surplus.........-- 2,100, 
Earned surplus. -........-- 5,397,323 
RS Ee $107,145,304| Total_..........-...--- $107,145,304 





Southern Indiana Gas & Electric Co.—Earnings.— 


12 Mos. End. Dec.31— _‘ 1931. 1930. 1929. 1928. 

Gross earnings..._._____ $3,265,382 $3,313,686 $3,418,602 $3,165,696 
temance._...__- 1,736,069 1,810,384 1,911,750 1,817,430 

Fixed charges_-......_- 332,261 358.498 316,735 312,634 


et income... _.. $1,197,052 $1,144,804 $1,190,117 $1,035, 
Divitend preferred stock 500,786 444,899 413,453 385,3' 
Prov. for . reserye_ 277,700 267 ,375 260,000 240, 

















Phe coc canonmine $418,566 $432,530 $516,664 $410,234 
Balance Sheet Dec. 1930. 
1931. 1930. 1931. 1930. 
Assets— $ $ Liabtlittes— 3 3 

Prop., plant 6% cum. pref. stk. 5,082,600 4,228,300 

equipment - __-__ waar’ 910,976 20,753,026 s2% cum. pref.stk 675,500 701,400 

Invest. in affiliated 7% cum. pref. stk. 2,331,300 2,401,000 

company.-..... 12,300 11,400}Common stock... x4,000,000 4,000,000 

Special desposits__ 500 583 | Funded debt - - . .- 1,168,365 2,306,700 
Debt discount and Due to Common- 
expense in proc. wealth & South. 

of amortizat’n.. -...... 100 GOT CDP cuacocnne 4,484,407 3,977,835 

Prepaid accounts & Customers’ depos. -...-. 111,191 
charges 72,060 60,838 | Accrued int. on de- 

Cash and working pall eB Ga RNR SI 30,623 

ek oc on 178,078 167,843 | Miscell. def. liab_-_ 13,409 14,227 

Accts.receivable.. 273,948 327,430} Accounts payable. 57,247 83,057 

Due on subscript’ns Dividends payable 139,076 127,886 

to pref. stock --_-. 33,456 56,781 | Accrued taxes.... 611,503 656,970 

Materials &suppl’s 195,650 238,667 | Accrued interest _-_ 4,229 23,442 

Unredeem. tickets --.-.--.- 15,774 

Retirement reserve 2,351,769 2,144,475 

Other oper. res... 106,803 116,651 

Prem. on pref. stk. 32,890 32,890 

Contrib. for extens 62,327 56,808 

i tip tg i 555,544 723,877 

TE intnasds 21,676,968 21,753,106! Total......-.- 21,676,968 21,753,106 


x Represented by 400,000 shares (no par).—V. 134, p. 2339. 


Steubenville East Liverpool & Beaver Valley Traction 
Co.—Employees’ Wages Cut 10%.— 


Division No. 51, Amalgamated Association of Street and Elect Rail- 
Employees of America on ne! 25 voluntarily accepted a 10% wage 

red ‘ear agreement, effective May 1 with the above com 
ement, made four days ore a five-man arbitration 
board w: consideration of the dispute, an hourly scale 
kom 4a. to 52, cents, with 5 cents ts additional for o yg Ry a 
cars on lines in East Liverpool, Wellsville and Steuben will be paid. 

The union refused to approve the o — of one-man cars on the 
Steubenville-Beaver, Pa. interurban r contending it uld be danger- 
ous. bY was decided to refer this question to the State utilities commission 
or a decision 

The new will effect about 70 em: legpes of yoeae a now are steadily 
employed. (Cleveland “Plain Dealer.’ ha iat 50, 


Tri-Utilities Corp.—Sale o Collateral. — 
The Equitable Trust Co. of New York will offer for sale to the highest 
bid per om Ma u 96 Se eek Excha Sales Room, 18 Vesey St., the following: 
ae PLE RE vis 1080, note of can Natural Gas Corp. 
1 * 1930, paya on demand, in the principal amount 
Pee Betas cance Cyaan. Nat Renee alamo? 
- her 6 fo . 
es Corp. stogetner iad 


—— 10, shares of 2nd preference stock (par $100 per share) of Okla- 
homa Natural Gas Corp. (Md.). 

) 20,000 shares common ‘stock (no par) of Natural Gas Producers 

mO} 09.018 shares common stock (no par) of Western Gas Service Corp. 


the note was demanded and refused on Dec. ee 
sald note was duly provested. 
eee 





certain promissory note of ppetens © 
Meee 31 1931, payable on demand, Principal ai poche 
interest at Pace of 634 % per aninum, payable to Utili 
the following accompanying collateral 








3276 


shares stock 100 share) of Oklahoma 
(a) 21 a6 Fc taggers (par $ per ) 


(b) Fo + ee (no par) of Quinton Natural Gas Corp. 


,000 shares ca stock (no ) of Texokan Oil Co. (Del.). 

oxy poo ares of ee stock (as per) of Oklahoma Natural Building 
wy)’ 750 shares of common stock (no par) of Trojan Engineering Corp. 
08 »: abn theses of contmnen stock (no par) of Tri-Utilities Securities 


One el. 
( = ae aa $6 cumul. pref. stock (no par) of Tri-Utilities Securities 


Corp. (Del. 
“Payment of the nove was demanded and refused on Dee. 16 1931, and 


the note was duly pr 
(3) Oy bontinuing 2 loan eement dated March 31 1931 between American 
Weeares Gas Corp. and Utilities Corp. 
(4) A po ng Promissory no te of American Natural Gas pg? a dated 
June 15 1931, payable 30 eB date, in principal amount of $780,774, 
interest at rate of 6'4% per annum, Bw eo to Tri-Utilities Corp. 
Parcel II. A note of homa Natural Gas Corp. 
d.), dated March 25 1931, due March 25 1932, in principal amount of 
000, — interest at rate of 644% per annum, payable to Tri- 


ties 
y mam] Ill. A certain promaiaecry note of Ozark Hol Co., dated 
June 15 Li gl EK. due Dec. 15 1931, in i eee amount of ,166, bearing 
to Tri-Uti aes a 


Parcel 1V. 159, 158 231 hares cumul 3 1. 2nd pret eference stock (no par)of can 


Natural Gas 1.) 
Parcel V. 401 shares of common stock (no par) of American Natural 


Gas Corr, 
Parcel VI. Vot trust certificates for 398,419 5 of the common 


stock r oe —— Gas el.). 
Parcel vit. a shares of common stock (no par) of Ozark Public 
Service Co boy ).—V. 134, p. 2149. 


Union ‘Seat Ry. of New Bedford.—£arnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings De- 
Ppartment’’ on a page.—V. 134, p. 1024. 


Union Water Service Co. (& Suhe.)-—-Keceings— 
Calendar 

















Barras... shisié7s $i900059 $480 730 
x SOO Rciiva nnn cs ec cceneus é . 
Csi dnd wenacdanee 143,194 125,812 113,541 
, SO Biiicunccecceccsnscee 14, 17/317 16, 
GO i eibibhicnccaswsowace 59/5 57,965 55.518 
Gross te income....-...--. J $288 ,966 $294,7 
Interest paid cr accrd. or funded debt 145,401 146,520 146, 256 
I eam 3,553 
Reserve for retirements, replacements 
Federal income miscel- 
laneous deductions. -........-.-.- 50,179 40,395 35,671 
EERIE SS IE LOIN $101,420 $102,050 $109,030 
Divs. fata or cc aeed. on pref. stock... __ 31,283 30,000 30,000 
Consolidated Balance Sheet Dec. 31. 
Assets— 1931. 1930. Liabtilittes— 1930. 
Plant, prop., equi a *- lien 54% gold 
ment, &c..---. Ps, 955,620 $4,875,719 RN $2, my 500 $2,664,000 
Misc. special deps- 1.445 44,973 | Consumers’ depos. 11,607 10, 271 
GOs vsusscce-~ 54,926 36.68 Misc. def. liab. & 
Accounts receiv - - - 88,905 93,909} wunadj. credits-. 34,806 34,243 
Materials & suppls 38,561 37 383| Due affiliated cos. 167,946 673,749 
Unbilled revenue. _ I cae aman Accounts payable_ §,558 7,284 
Due from affil. cos. SS Beare eee a ay 76,262 56'375 
Def.charges&pre-e _ | Reserves....----.- 715,876 590,196 
paid accounts... 58,858 87,314| $6 cum. peek. stock y600,000 500,000 
Com. stock &surp.z1,021,708 72645,863 
ao a ts co wh ouange $5,217,264 $5,175,980 , , REE $5,217,264 $5,175,980 
[actuding unamortized debt qeccum and expenses and commission on 
pital stoc y Represented by 6,000 shares (no par). z Represented by 
9, eles (ne) par).—V. 133, p. 3632. 


United Gas | lien hos — 

For income statement for 12 months ended Feb. 29 1932 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 2910. 

United Light & Power Co.—Makes Exchange Offer to 
Holders of United Light & Rys. Co. (Me.) Bondholders.— 


The United t & Pome, Co. § through its president, William Copmnber- 
lain, is notifying holders of U: ted Light & Rys. (of Me.) Ist & ret m 
5 "gold due June 1 1932, t the fi 


has arranged to 
Payment of the princi Beg Be -¥ interest on these bonds at their 
maturity. There are $11 1 agen yA the bonds, and holders are offered 
the op unity of exceed $5,000,000 of them for an 
ui ¢ amount of United ght & Po wer Co. ist Tee & comes mtge. 
gold bonds, to be dated April 11932 and maturing 19 , bearing interest 
at the rate of 744% per annum. ‘The fener nn Fang nf —-- — 
investment in the p-E A at this Ra oy rate of interest has arisen 
result of the prevailing conditions in the ie band market,’’ says the official 
notice to the holders of the maturing issue. ‘In view of the fact that 
the amount of the new 74% ends available for exchange than 
half of the amount of the mat 5% issue, it is important that holders 
give this offer prompt considerat 
‘"The company expressly reserves "the right to close this exchange offer 
at any time at a inet amount less than the maximum of $5, J 
Aggpoetions hg A Cone meg, in aver of receipt. . ine dima’ 
In making exchange offering, the company has cons th its 
Cc Harris Forbes Corp. and Guaranty Co. of New York.” 
The United Light & Power Co. ewns, free from the lien of the Ist lien 
all the common stock of United Light & aye, (Del.), 
which controls ss City Power & Light Co., Columbus Ry., Power & 
ht Co., Lowa-Nebraska Light & Power Co. -, Detroit City Gas Co., 
Milwaukee Gas Light Co., and others. 
For the 12 months ended Feb. 29 1932 comanlidased net income of the 
of secur es By. the directly mortgaged under, or covered through pledge 
1 the Ist lien & =. m but excluding the income 


United Light & re Tien y, from its ownership of the 
pas Legg J common stock 0 yrs - of The United ee S .S Bee. a Sl we 83. 3. 
acter ODeES Nam perner nag = ani , excluding eral income 
This net Finceme wr t to about 2.90 times annual in 


uivalen terest 
rements ting to $1, 2, t - 
Sires tar caer 0 aa, wt cmeent 
V. 134, p. 2000, 2010 DOD mS pect 
United Light & Rys. (Me.) so eachanae Offer .— 
See United Light & Power Co.—V. 118, p. 
Utilities Power & Light reli Output In- 
creases 7.5% .— 


While the combined reports of the corporation's electric properties in 
America showed a decrease of of 1% in electric unit wale toe the year 
1931 compared with 1930, the jes of the system showed an 
inexense of 25.44% for the same hus the total electric kilowatt 





hour sales for th tire tem showed 
hour the en sys 8 an increase for the year of 7.5% 
aicilowatt H oer... 547,640,083 sory ese | CAs 
ee RE aes 
British properties. ............-.- 308,057,500 245,575,899 +25 y25.44% 
ba a 855,697,583 796,047,585 +7'5% 


The large increase shown by the British 
tion of new 1 peewer ces during the iI. 
held up 


on ny the system di’ test 
fear in America. Additional com 
American _ British 


52,741 


was due to the acquisi- 

he oes of the American 
better the average for the 
vs. Spereting statistics follow: 


‘otal 
Des, at Dec. 31 ~ Cent. 
410,751 385,030 6.68 


Communities - - ~~~. 536 504 1,040 986 , 
Population. -...-.... 1,683,752 4,342,253 6,026,005 4,563,652 3204 


Financial Chronicle 


April 30 1932 


In the gas eae coe eases in the manulactured gas 
tion's total ut ty revenues) there were decreases in 
5.40% oe a tae Ge 1931 and 6.62% for the month of December 


sales of 

: iy compared 
a ion’s su located on this side ae of the Atlante, 
Se nent —— being exclusively 


electric. 
of 30.96% for ae yar WO81 sal but an 
ent base for the month of December as compared with the cor- 
responding previous periods. ber of communities 
served with v osural 628 the same, sendin Bie Be 


a yy Fe 
& v 
fgg cle Lag j tion at the end of 


as compared with h 12 comm 
1930, in spite of which was a decrease of % in number of cus- 


tomers served.—V. 134, p. 1764. 


United Public Service Co. (& Subs.).—Zarnings.— 
Consolidated Income Account Year Ended Dec. 31 1931. 


Operat IN as oon on ee tinier nila dtc npr bh cians dnt alae $6,838,7 

Oper cate 4 expe. (incl. deprec. on automobiles & deliv. equip, $58,252) 4 1040, 798 
llectible SOE. ce-assia anc ceca er inipni da cic iainieran Weak ah ipemeren es chacenietaibapinin 

TOS 5 sinew ckeabitanswowenamncenaan hag Grin 393.373 
Net operat ia 5 ss ecarecenter nace an teanaioe 93.353 3% 

Non-operating income. .......--.-.-.-..----.------ +2 - een 67 ,07 
I a os aise wc iain py oes imal maine ah Seana aon aeele $2,419,398 
po ae RIES 1a Ae 

of debt discount & expense_-_----------------- 
locellaneous deductions from caus iasoune sca ikem Seandeiica th "245 
le OE ie ae a Fa come 0: f subs. applic. ae 
‘ come of su 

cyte ey -iaeapadbacrte hla Sasa Si tai eet I RE iis 356,570 
Net inc. for the year before prov. for gen. retirem’ts & depl-- $91,404 
Consolidated Surplus Account Dec. 31 1931. eens 

cape Dec. 31 1 Ss shes inion -i ranitidine iam a at eblaiek ethics y 
m revaluation of leases, &c.-..-------- 14,582 
Duldies ty Madde Was Gain Oe 100:000 
Pi oa ag os gape mn ae ee | LR $7 ala 

on pref. stocks to April 1 1931_-.------------ - 
Miscellanesus debits & credits (net)..........-.--...------- 27 .236 
Provision for general retirements & depletion. --------------- ’ 251,161 
ee Tee. ee BOG ah. ne emacictinemenmoccncsaces $360,605 


Note.—The Middle West Utilities Co. has waived all interest for the 
year on advances made to the United Public Service Co., the aggregate 
amount of such interest being $387,392. 

Consolidated Balance Sheet Dec. 31 1931. 


Assets— Ltabtitites— 

Fixed capital.............- $49,697,303 | $7 preferred stock....-.-.--- R 

0 SS a ee ee ,445|$6 preferred _ ee 272,680 

Notes receivable___......-- 144,150|Common stock.__.--------- a4,256,667 

Accounts receivable__..--_-_- 839,514 | Pref. stocks of subs. in hands 

Interest & dividends receiv-_-_ > Be ee Sees 5,495,290 

Materials & supplies__-_..-- 433,791 ss of min. com. stkhldrs. 

Prepayments -_-_.-_-._....-- 78,370 ERE PEE Se eae, 10,810 

us assets._..._-- 564,933 Funded ID nsec ei ahchinhhcaanlos 28,975,300 

| See 1,764,357 | Purchase contr. obligations _ - 34,713 


Co.’s own securs—pledged--_ "281 "387 Notes payable, partly secured 362,500 





Accts. payable, — 246,537 
Dividends declared--.-.---..-- 6, 
Consumers’ deposits -------- sie 129 
Miscell. current liabilities. -_- 9,690 
ecrued liabilities. .......-- 780,811 
Advances from affil. cos.: 
Middle West Util. Co_. -- 5,401,000 
Other affiliated cos-----.-- 509,500 
RR aa a i 3,777,312 
Miscell. unadjusted credits -- 6,491 
III iris sastintetipertinge id sesmventeats andes 360,605 
Ps tiiinitals iene cntecie haul $54,290,073 5 Rape eT $54,290,073 
a 946,444 shares (no par value). 
Note.—Di pavenenn On Cann pref. stocks of United Public Service Co. 
have not or accrued for the period from April 1 1931 to 


been declared 
Dec. 31 1931.—V. 134, p. 3098. 


United Public Utilities Co. (& Subs.).—EZarnings.— 
Consolidated Income Account for Year Ended Dec. 31 1931. 


OUDGIRUINE DANEINEE a ho dott doe sbed osbaséeaotneebicna $4,273,153 
8) a a eae aa on aa aadecnieh sien ei bailmapenen tial x2,404,081 
Uneotioctiie a scalar 42,427 
a lr oe eA dh iia own w ina eee a ee ba aaonae 251,109 
Net operat SELL AEE IPL DEL LEN LD (SAD OE OER $1,575,535 
Men tiaiedes ion naam mies 43,317 
ESSER TOS NG FFL TRI AD) LE ERED OS APIO GT $1,618,853 
ne ee Sn aleenipmmanicints 1,009,129 
Amortization of debt discount & expense-------------------- 13 ,084 
Miscellaneous deductions from gross income-.-------------- 31,849 
SIS SEES agape eo EGC RE ae a RT $564,789 
Proportion of net income of subs applic. to outside holders- -- - 
CN ek i knmnen cde cheascnaoénny $564,520 
Consolidated Surplus Account Dec. 31 1931. 
SE BONG. OE. Pv ndonuceasdeenadctdncnecosenesusn $1,029,439 
LAR Gap PRR TE BSE ES SR Se ee ete ph $1,593,959 
° Dividends 2 paid & declared on preferred stocks...-........... 304, 
a a ell allen decane whe ah gan ten iviinin ail $1,289,097 
uilscdiinneons EE, er ue tnt ws > ceirienienener nape emia 11,991 
ee en re i iii mibinee agama $1,277,105 


aw paduding depreciation on automobiles and delivery equipment of 


$25,904 
Consolidated Balance Sheet Dec. 31 1931. 
Assets— Liabiltites— 

Fixed capital.............. $31,331,397 | $6 preferred stock.........- $4,785,750 
CN do wikia ndWata cud tink 303,864 | $5.75 preferred stock--..-.-. 515,808 
Notes receivable. --....-..-- 126,115|Common stock...........-. a7,400,000 

Accounts receivable - - - ----- 617,607 | Equity of min. com. stkhidrs. 
Interest & dividends receiv-- Ee ft i itibceancnewecaee 9,328 
Materials & supplies_....-.-- 11,603] Funded debt..........-..- 14,505,800 

SS RE ae 32,977 | Purchase contract obligations 
Miscellaneous assets... .-.-- 641,945 —due 1932-1937......... 9,712 
Deferred debits_.......----. 287,223 | Notes payable—partly secur. 287,500 
Co.'s own securs—pledged-- 505,667 | Accts. payable—partly secur 138,757 
Dividends Seienee- AS a 76,033 
Consumers’ deposits. ---...-.- 134,230 
Miscell. a “tables 1,758 
Accrued liabilities. ........-. 444,433 
ae from attilisted cos. 2,349,772 
aN a rl al 2,223,664 
Miseell unadjusted credits_-. 1,565 
Piatacapcesenscocncse 1,277,105 
(0 ORE, DOR BIG? . Tis ces ccnesenssscccae $34,161,220 





a 181,000 shares (no par).—V. 134, p. 2911. 





* INDUSTRIAL AND MISCELLANEOUS. 
eae La deate i ae htana eT nes boas “acteld ins ahah as 


negotiations om | on between Philadelphia Uphols anufacturers 
Association and the Upholstery Weavers Union No. ay M and the Loom 














Volume 134 


aS er Lok aee ae Federati f Labor. P elphi 
‘k re n eration 0: hiladelphia 


nd Attacked .—An attack on the eee mnoes 

} ng hn ee t saws 20% ts hceerie ane ve of th al 
at newspapers cut wages ea. e report f the specie 
SE Seeneeeaen, GRR Sir GORE ual con- 


the 
ers Association. Wall Street 


ax’ Wage Compromise.—Union longshoremen offered to 
compromise with the coastwise ship lines on their wage demands and to 
peoy adh reduction of 5 cents an hour as a means of ending strike, which 
has m effective at the piers of the Morgan, Savannah and d Clyde-Mallory 
lines since April 15. New York ‘ of April 38— (a) P- 41. 
Matters Covered in the Chronicle of Be int a0 op He uilders to cut pay of 
115,000 workers. aplorers scale, down 20 to 35%, 
to go into effect on rg ee 1, Mag 3D Commission appointed to investigate 
affairs of ** grossly mted’’ true 
financial condition. sadieasieas that — were over-stated. Statement 
by Lee, H a 2 Steps taken rer og inthe B= ny mapa 
securities pan and International Match Corp., 
position ‘April 1d 1 = ew York Stock Exchange in 
ms Bag As See ee on of affairs of late 


aly — forged Italian Government bonds, 
relati: M 


vention of the Asserts Newspaper Pu 
Journal,’ 


* 


et King Afonso of Spain denies — < 
Sor 1 (h) Denial of eee that Ivar Kreuger is still Fo Pp. “3001; § 
International Match fil bankrupt. affiliate 
meet po Rey Bee stirred yp Hy! 3001; (j) Total short 
interest on New York Stock Exchange during hams. 30 0; asta Fw Bane saaeey 
into Stock egg ee trading before Senate — 
Brush, Presiden hi. Aemartness Fepernatiemes Gasp. 3011; (b vanity 
into Stock Exchange trading before Senate Gemialatne ard. p01: ( 
of New York Stock Exchange submits list of short sellers, p. Soil; (m) Ex 
tent of short selling on New York Stock Exchange discl osed b: y President 
sone at Senate Committee hearing—-Shares on Moran’ placed at 
Pe ig of tending stocks defended as wows F gel 
on New York Curb Excha totaled 83 
oa01G: o) United States Steel shares held abroad, D. 3035; 
it, s P shipbuil statistics for first quarter of 1932—-W orid produc- 
Bo of merchant shipp reached new low levels, p. 3036. 
Addressograph-Multigraph Corp. (& Supe) .-—Earns. 





Calendar Years— 931. 1930. 
Pe te I peeping ls ei cieet < eieeceipetenTR eer aves F $1, 3ae ie $2,190,964 
a reciation of uipment._.........- 373,02 349,926 

pine cod of — tory, ee 

wand paten Sod eanarienis eee se 205,707 187,142 
Pr re ederal and foreign Seocuais taxes 

OS SRS RO Se te ee ee 96,392 223,212 
Divs. on pref. stocks of sub. held by minority ints_ 25,073 24,841 

TN WON os. i er a eee and $685,348 b$1,405,843 


Net income of American Multigraph Co. and sub- 
sidiaries for the nine months ended Sept. 30 1930, 











MiGee CO GORING oS. Sse coictewsnns | nxtound 194,172 
NE TSS Si nek ee aenwtnospow $685,348 $1,211,670 
Provicus Surpass... - 2 en ee cece cen ene 3,528,554 3,873,649 
WORE DEIIEEES . on ain okie cee ditemcnamnnceos newke 20,512 
 . . a wana ibacteubeataweagnese $4,213,902 $5,105,832 
IN « necks cb ccicncacabsocnce 905,317 843,505 
oe cach eibbktpaasewbuecs ° - maadind 713,178 

Direct surplus adjustments (net)._-...---------.  -.----- 3 
Po ep required to conv. assets of foreign subs - - - SEALS . ©. cB wee 
CET SEINE. 6. oc iv cccetbcnedticdancsucsede Se Oo ewe 
Was 0b OE. OR ss it occ ddcsbisnndgecs $3,040,287 $3.528.554 
per share on 760,213 shs. capital ange $0.90 c$1.85 


a After deducting all manufacturing, selling, and general expenses but 
before > ane provision for depreciation, ameavtiention, &c. b (Including 
net income American Multigraph Co. and subsidiaries for the nine 
months —9 Sept. 30 1930, prior to —e isition). c on total 
stock outstanding at end of year including 125,638 shares issued Dee. 29 
1930 in connection with acquisition of American Multigraph Co. 


Consolidated Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— $ $ Liabtlities— 7 $ 
SSE Se aeper 742,864 1,812,677} Accounts payable. 437,201 558,430 
Govt., &c., m Sundry accruals.. 154,283 219,458 
secur. at cost... 175,827 126,666 | Estimated cost to 
Notes and accounts fulfill obligations 
receiv.,lessres. 2,551,726 2,651,244 under supp. sales 
Inventories. _._. - 2,469,160 3,080,024 CURE aes Sa dcns 125,232 
Def.chargestooper 218,688 183,467 | Bank loans-_-_-_-_--- eee 
Empl. notes receiv. Supply contr.oblig 145,868 # £------ 
secur. by stock - 37,562 47,708 | Federal and foreign 
Stock held for sale income taxes, est. 141,792 211,150 
to employees... 174,180 111,300] Dividend payable. 188,157 264,492 
Agentsadv.comm. 131,792 }3 --.---- Purch money oblig. 8,253 9,039 
Value of life insur. Reserve for conting,. 
policies. -._-.-- 53,223 34,308} and insurance.. 314,499 365.440 
Miscell. securities - 5,037 5,536] Minority int. in 
Plant and equip. .x4,697,468 3,862,568 pref. stocks of 
Patents, applic. for subsidiary - ---- 358,990 492 336 
patents, develop. Capital stock -_-_- y8,500,000 8,500,000 
expense, trade- Paid-in surplus... 772,615 812,974 
marks & goodwill 3,354,416 3,171,608] Earned surplus... 3,040,287 3,528,554 
,. Penmaes 14,611,945 15,087,105! Total -.....--. 14,611,945 15,087,108 


x After dapeeciation ve $2,898,839. y Represented by 760,213 no par 
shares.—V. 134, p. 2724 


Ainsworth aia Corp.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘Earning#® 
Department” on a preceding page.—V. 134, p. 3098. 


Air Reduction Co., Inc.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 1197. 


Allis-Chalmers Mfg. Co.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department’”’ on a preceding page.—V. 134, p. 2724. 


American Bemberg Corp.—FEarnings .— 

Years Ended— Jan. 3°32. Jan. 4'31. Dec. 29°29. Dec. 30 ’28. 
Oper. profit after deduct. 

sell., admin. and ge 








En yaglhncia tame "xdf.$181,766 48,933 $476,637 $1,044,253 
Dea... ro en 1 a CO 7 ne 2 
Cndritiog lens ......- 561,068 $504,540 $15,156 pf.$592,580 
a... oT Ort 22°041  Dr4’180 91.573 
Net loss ——-..---- $545,707 $482,408 $19.35 pf.$084,153 

ion for e Fed. ee oe 8 aS CMa S Weiagee weet 
Provision sco, % it es cgag ed ME Oa SAM Cee ae he 65,000 


tax 
Prov. for moving exp. 
and contingencies - - -- 43,000 


-<---= -e-ere ee 








SG 1088. . - ew necnce $588,796 $482,498 $499,831 pf.$619,153 
Dividends ee eee 22,000 82 www one 183,/50 
Balance, loss-------_- $588,796 $604,998 $499,831 pf.$435,403 


com. stock (no par)-_-. Nil Nil Nil $1.33 
x After egg dn ae, administrative and general expenses of $561,573 
in 1932 and $607,583 in 1931. 


Financial Chronicle 
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Comparative Balance Sheet. 

Assets— Jan. 3 '32. Jan. 4°31. Liabtlities— Jan. 3°32. Jan. 431. 

ORM ids sii Kid $288,606 y$663,702] Accounts payable. $120,242 $83,500 
U. 8. Treas. notes 199,960 -.-... Mortgage payable 14,400 15,200 
Notes & accts. rec 341,867 189,936 | Conting. reserves. 117,737 140,000 
Accrued interest. _ 1.328 1,328|7% pref. stock..__. 3,500,000 3,500,000 
Inventories -__ __- 473,755 638,464} z Com. and com. 
Invest. advance_-_ 32,488 38,010} Bstock......-.- 1,428,000 1,428,000 
Deferred charges- 37,959 49,342) Capital surplus... 124,024 940,174 
Land, bidgs., mach. 

equipment - - _ __ x3,928,440 4,526,092 

TOG.2i> cides $5,304,403 $6,106,874} Total _........ $5,304,403 $6,106,874 





x Less depreciation of $3,042, 008. Includes poetic Gaposite. z Re 
sented by 140,000 of common 140,000 B both 
par value.—V. 132, p. 3529. 


Allied Chemical & Dye Corp.—Dividends Not Earned— 
New Directors.— 


At the annual meeting of the stockholders held on Ape 25 it was indicated 
that net for the first quarter were substantial, although not quite 
meas od for dividend requirements for the period. 

Campbell, Paul E. he wy tten and H. F. Atherton, have been 
clostod ai directors succeeding Cc. . Lutkins, Jacob A. White and Emile 
Tournay-Solvay. nV, 134, p. 2136, 


American Chicle Co.— Usual Extra Dividend.— 

The directors have declared an extra dividend of 25c. a share and the 
regular bw ged dividend of 50c. a share on the common s th 
payable July 1 to holders of record June 11. An extra dividend of the same 
amen has been paid each quarter since and incl. Jan. 1 1930.—V. 134, 
p 


American Colortype Co.— Sales Off. — 
Quarters Ended March 31— 


1931. 
TRO is cus eds one dacsie kueabeen 1 dis. 7317 536. 944 
—v. pcre p. 2340. y = 


American Commercial Alcohol Corp.—Voting Trust 
Ended.— 


It has been announced aoe the by] trust was terminated on April 29. 
The new $20 par common shares will be listed on the New York Stock Ex- 
ease on May 2 1932 in lieu of Tne soles trust certificates.—V. 134, p. 


American Credit-Indemnity Co.—Dividend Action De- 
ferred .— 

The directors have deferred action on the quarterly dividend usually 
Payable about May 1 on the common stock, par $25. The last quarterly 
am: pgm of 50c. per share was made on this ‘issue on Feb. 1 1932.—V. 133, 
p 


American Ice Co.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 134, p. 2341. 


American Machine & Metals, Inc. (& Subs.) -—Earns. 
For income statement for 3 months ended March 31 see ‘Earnings 
Department’’ on a preceding page.—V. 134, p. 2341. 


American Republics Corp.—To Go Off List.— 
Because of notice oom the receivers that the transfer office will be closed, 
the New York Stock Exc on April 28 that the common 


announced 
Sock of the corporation will be stricken from the list April 30.—V. 134, p. 


American Trustee Share Corp.—fzchange Offer Ez- 
tended .— 

The offer of exchange of Standard American Trust Shares for Diversified 
Trustee Shares, series D, has been extended from May 1 to July 1 1932, 
it was announced by the American Trustee Share Corp. 

The offer of thdune of Standard All-American Trust Shares will expire 
May 1 1932, as previously announced.—V. 134, p. 2725. 


Pogeeenng Type Founders Co. —-Karnsnge.—- 
‘or income statement for 6 months end see ‘‘ Earnings Depart- 
ment’”’ on a preceding page.—V. 134, p. 2151. 


American Woman’ s Realty Co.—- Successor Trustee .— 


pm. " te eng ey oo ‘sor trustee of vty > of 
ear nds Dec. succeeding the Chase 
National Bane ot of the City of New York ren 190. p. 1202. 


American Zinc, Lead & Smeltin 
For income statement for quarter ended 
artment”’ on a ng page.—V. 134, p. 


Anchor Cap Corp.—ELarnings.— 
For income statement for three months ended March 31 see “Earnings 
Department” on a preceding page. 
Consolidated Balance Sheet March 31. 


Co.—Earnings.— 
March 31 see ‘‘Earnings De- 











1932. 1931. 1932. 1931. 
Assets— $ 3 Ttabilittes— 3 $3 
a Land, buildings, Capital stock and 
equipment, &c. 5,161,068 5,243,147| surplus.----.-- c12,336,459 12,480,046 
b Patents & patent Accounts payable, 
I iis tine 6 5,281,601 5,204,470| &e_..-.-.-..-.-. 292,594 321,759 
a aaa iat aie. 369,216 216,016; Federal taxes, 
Notes & acets.rec. 536,711 545,583) &c..-......-.-. 103,394 131,234 
Inventories... - - - 1,217,806 1,423,462| Provision for ex- 
Prepaid insur., &c. 39,645 2,892 change fluctua’n atk | eames 
Investments. - --- 1,375 2,125 
Treasury stock... 141,334 145,344 
TO. an nvewun 12,748,759 12,933,039| Total_.....-..- 12,748,759 12,933,039 
a After depreciation. b After amortization. c ted by 31,718 
ne as unten of Se.00 peat. stock and 230,758 no par s of com. stock. 


com. shares at cost, of which 332 shares are for resale to employees. 
—V, (34D p. 1959. 


Anglo American Corp. of South Africa, Led.— Earns 





Brakpan Spring Wes afontein 
Quar. End. Mar.31°32—Mines, Ltd. ines, Td. Spri s, Lid. ines, Ltd. 
Working revenue -- ~~ - - £466,696 £458,662 £2 3,0 £119,201 
Working costs_......-- 326,567 239,343 186,7 120,085 
Working Rete ba ot £140,129 £219,319 £46,363 def £884 


—V. 134, p. 2913. 


Pei 5, Copper Mining Co.—FEarnings.— 


(Including income of Potrerillos Railroad Co.) 
Calendar Years— 3 9 - 1930. 1929. 1928. 
Copper sold (Ibs.)_...-- 773,271 128! 676,601 130,481,433 88,926,898 
Rey. from copper ood. 32° "757.488 $17,082,020 $23,471.184 $13,555,544 
Prod. cost. less value of 








silver and gold___...- 3,998.401 9,822,435 9,298,870 5,676,683 

Operati OTTO oo an oe $759,088 $7,259,585 $14,172,314 ,878,861 
Othie income... loryon * 319.438 * '4aRa85 * 'o50'069 

RS a FO See $866,791 $7,479,023 $14,630,799 $8,131,830 
Miscellaneous charges-- ofa" 339 879.810 1.911.743 1,570,528 
Int. inel. disct. of debs--. 279 222,733 225.758 2677. 581 
Deprec. of plant & equip. 258" '677 __ 1,299,784 1,339,451 50,000 








Net income_...._._. Joss$24,505 $5. 076. 696 $11,153,845 $ rae 21 


























TN IIE os vsti ices totes einen 21.362 10,747,137 _ 2,320,352 
Oars 38 oi s8 ea def$24,505 aera 666 $406,709 $1,613,369 
Shs. cap. stock outstd’g 
(NO GOP) vive dudiiwdats 3,582,379 3,582,379 3,582,379 3,577,495 
Earnings per share ----_. Nil $1.41 $3.11 $1.10 
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Consolidated Balance Sheet Dec. 31. 


1931. 1930. 1931. 1930. 
Assets— $ 3 TAabiltttes— s 
Mines, claims Capital stock _ . _.x83,369,425 spe 
& ene BY, 393,452 37,121,033) Acer. int. & taxes. 49,982 12,390 
Butidings, mach’y Ace’'ts & wW: 


ages 
equipment, ke. ‘51, 7 ,692 51,659,183} payable.------ 3,361,783 Pee 











Investments... - - y 25,309 | Notes payable.... 6,000, 000, 
Suppls. and metals 8,193,687 6,614,283| Dividends payable --_-_-_-- 895,595 
Acct’s receiv’le... 214,135 822,023 | Deprec. reserves... 4,413,133 3,559,238 
Dh cud tdi wes 135,241 1,176,824} Res. for conting.. 380,760 800,783 
Profit & loss....-. 45,433 y251,057 
TOE. bss ecvke 97,620,518 97,418,655 TOE. Si teeta 97,620,518 97,418,855 
x Represented by 3,582,379 no par shares. y After traneferring $1,275,- 
000 to reserve for contingencies.—V. 132, p. 3716. 


Arcturus Radio Tube Co.—WNew Director.— 
Guernsey Curran has been elected an additional director.—V. 132, 
p. 3342. 


Asbostes Corp., Ltd -——Shockholders A prove Plan.— 
Fe one common shares 27 oe approved 
of r zatio 
meet of the ist mtge. and gen. mtge. bondholders have been 
called fw Bay 1. gh lg - of the Ist mtge. and seh of the 
gen. mtge. have ted in favor of the plan, the vote then 
Pag ginny Bes Agee 34, p. 3100. 


bal Associated Simmons Hardware Cos.—Protective Comm. 
Announcement is made of the formation of a ive committee for 
holders of 10-year 64% roy 3 
Clarkson is chairman of fe No gg whieh ine R. R. Claba a 


W. B. Snow Jr., W. tdoin ohn 
Tully. K. A. Panthen, G0 Roeder Ss... "New York, is secretary of t e com- 
mittee and Auchincloss & Duncan, counsel. 

In a notice to these noteholders, rae, Sameeiinee wena “The current 
operations of Associated Simmons ‘Hardware a 2 e resulting in 
losses and se their wi capital. In tion we are informed 
- the controlled compat quick assets of iated Simmons Hardware companies 

amount 


gett te by RY Bg _— of 

the secured gold ge gt gh ou and that as a 

Ra datault under t the provisions of the trust indenture dated June 4 

In order that concerted action ma y be taken, holders are urged to t 

their notes Deomptly, with Chase N, National Bank, 11 Brood St as go rr 
or St. Louis U Trust Co., St. Louis, depositaries.— 130, p 


Atlas Powder Co.—Earnings.— 
" For income BP mpg ne for bE. months ended March 31 see ‘Earnings 
Departmen 


t”’ 
” Consolidated Ba Balance Sheet March 31. 


1932. 1931. 1932. 1931. 
Assets— 3 $ TAabdilittes— s 
CR shaky awacis 2,011,527 2,016,694| Accounts payable. 367,938 543,949 
Bank acceptances. 200,000 ,000| Federal income 
Stock of Atlas taxes accrued _.--. 78,879 114,169 
Powder Co.---- 694,725 272,469 | Dividends accrued 


Unpaid employees on pref. stock... 98,609 98,609 
stock subscrip.. 334,335 565,224 | Reserve for depre- 


U. 8. Govt. secur 1,900, 000 1,250,000; ciation. _.._-_-- 7,423,694 5,448,294 

Accts. & apn vee rec. 2, 354,611 3,050,817 | Reserve for depre- 

Inventories - - . - - - . 51,040 2,808,530; ciation, 

Marketable securs. 1,019,4 1,204,227| accounts & co 

Plantprop. &equip.15,599,163 15,183,822] tingencies------ 1,361,171 804,640 

,pats.,&c 4,060,389 3,135,791 | Preferred stock... 9,860,900 9,860,900 

Secs. of affil. cos-. 1,567,816 3,795,470| Common stock. ._x8,714,625 8,714,625 
Mortgage receiv --. ERR Roster DORI cc cccsess 4,206,626 8,103,370 

Det'd items (net). 120,337 205,513 











TO cavnenas 32,112,443 33,688,556 Mh. deaneed 32,112,443 33,688,556 
x Represented by 261,438% no par shares.—V. 134, p. 2725. 


Auburn Automobile Co.—Building Project Completed — — 
A million dollar building has been completed in Los Ange 
Calif., by E. L. Cord, of the Auburn company, with the yee 
opening of the magnificent new Aere Core bi 
The new structure, d d built under Mr. Cord’s su supervision, 
will ee as the southern fornia distribution eae for Auburn, Cord, 
berg motor cars. A large display room includes 7,000 square 


feet of chow ae 
ware San "50,000 square foot of floor space are provided for sna cereice 
making it one of the —" yay ay the United 8 
S baichon ie deer ‘our stories high with a large penthouse, Sal Tale ee 
radio t stations, in addition to ~~ 4 — of the Auburn-Fuller Co., 
distributors Duesenberg cars.—V. 134; 


—— tors for Auburn, Cord, and 
Bankers Securities Corp. of Philadelphia.—New 
President, &c.— 


Albert M. Greenfield announces the r tion of Samuel H. 
Barker as President and a director, and the election of Walter T. Grosscup, 
formerly Vice-President of the ation, to the office of President. 
~—" fa! ee was Vice-President to succeed Mr. Gross- 
— D. 


" higeedol Corp.—Earnings.— 
For income statement for a: —— ended March 31 see “Earnings 


t’ ona 8 Des 
Reeser, President Bone 1 part: netion, of oil production has 
rah itself 0 of f great benefit in co es as well as strengt 
he cture. ¢ coxnines of the tion 
show yew Bee cnatoriet in —s second quarter of 1932. 


Transfer Agent.— 
The manufacturers Trust Co. has been appointed transfer , ms for 4, 
FF ene eR RE ye pe 134, p. 2914 


Berrington Court f 17,500 Fire -— Reorganization Plan.— 
e committee for the $71 ee anes serial 6% m gold 
bonds has adopted 6 pian oi ore than a majority of 
the bonds have been d jh with the pong ey 
Summary of Plan of Reorganization. 

(1) Each holder of a certificate of deposit’ eepweoenting 9 a bond wie 
Sept. 3 1931 and subsequently maturing coupons attached will receive in 
exchange therefor 

For Each Bond of the Denomination of— $1,000 $500 
(a) io-reer cumulative income fund mortgage bonds 

secured by mortgage subject only to new first mortgage) 

amount aquregsting (all income bonds issued will go to 

the depositing DD btnendhuacackttnodaneonqukbhut $1,000 $500 

) voting trust certificates sia the following shares of - 

no par value common stock full paid and non-assessable (the 

te of be ge: pines certificates thus given to holders 

po gs tense bonds constitute 100% of the common stock 

SERED OF UO POCREIED)  vcinic inccnnccetcneweccsscceces 2 shs. 1 sh. 

Note.—The committee may issue the above securities as a unit. 

(2) The property will be sold at foreclosure sale and acquired by a new 
company. formed by the bondholders’ —, The deposited 

will be ad in part payment of the purchase price and securities 
of He gow company will be ieeeet o> mensionea. , 
e@ commi payment of cash required e proceeds o 
25 will be applied (a) to — coe veined to be made on account 
of the foreclosure price, (b) to the property. ( (c) to ) to provide 
== capital substantially oq eon ao Le f~— 
on the mortgage, and e oO necessary 
of the committee and expenses inci Pie a eee ST 
m. In the opinion of the committee it would be By g-- dln 


a 


this time to borrow more than enough to consummate this 
canning ugures of tos peapeeey, tae comme Sey 
wer of the un 
ag either the financial artesice of the property after 
the possibility for more advantageous refinancing 


at a later date. 





April 30 1932 


Capitalization of the New Company Will Be Approzimately as Follows: 
See 
a 10-year cumulati ene senies See , Maxim’ 
hy value Com. stock with Prone maximum. _..1,425 shs 

on Suen ae oe aes ae days’ notice at any time before 
Cumaiaites interest . 
insure unity of control the stock will be issued to voting 

Bondholders’ Committee.—Nicholas Roberts, Chairman, Ralph C. Baker, 
James E. Friel, a Pap gee oy 4 

The depositary is Continental Bank & Trust . of New York. 


masurtt at 
b In Caer te ove 


The current assets the Lilly 
ny he Ganeenl Lee Lo. a agers N. J. (in addition to the assump- 
t of the Leather Co.) was consummated, 
and except for a balance of $48,000 up to 
date, which is in process etn End aoneemneed ty om inaaviewnl oO 
is we to be ey responsible. In addition, the Lilly Leather Co. 
owns the plant, machinery and equipment at Woburn, e- 
sk Proposal for’ the the sale of the plant at Little Falls, N. Y 
and will be acted upon at a meeting of of the directors in 
mye oh 133, p. 3100. 


Bathurst Power & Paper Co., Ltd.—New President, Ec. 
Brigadier General J. B. White of the Canadian intaruationst ie 


has been made nheay oe | be Bathurst qumey te to succeed A. Sebte, 
of y Bans ig ® Thomson & Co., resigned. a. Vice-President. and 
of the, Bat of Abitibi Power & Paper Co. has been elected V 
Prosident of t Bathurst company to succeed P. A. Thompson. Mr. 
director su 8 


controlled leading newsprin 
including Canadian a A Ey SO itil ead St. Lawrence, with Canadian 
Intra. mal owning about 35% of the holding company’s stock.—V. 132, 


The directors have voted to, omit the quarterly snes a 
Payable about oy, Lo on the class A stock. Pan are of 25c. 
were made on ig b. 1 last and on ys & 1 at 


Beech-Nut Packing Co Bernines. — 
come statement for 3 months ended March 31 see ‘Earnings 
Pe B= a on a preceding page. 
Condensed Balance Sheet March 31. 
1932. 1931. 1932. 1931. 
Assas— $ s TAabiltties— $ BS 
d- Common stock... 8,925,000 8,925,000 
ings, &¢.-.-..... 3,323,416 5,989,384) Pref. stock class A 4,500 4,500 


Mtges. & Notes & accts. pay. 261,985 74,069 
loans on real est_ 83,706 87,548 , Divs. payable-... 334,766 334,766 
U. 8. Govt. sec_.. 2,302,844 2,344,137| Expenses & taxes. 234,307 290,414 
Patents, tr.-marks 71,170 65,724| Res. for bad and 
Securi owned... 1,122,279 1,698,947} doubtful accts.. ------. 71,666 
OT GER RE ee 2,574,475 1,301,193) Res. for conting-. 400,000 300,000 
Cash for red. notes --.-.--- 2,612| Res. for deprecia’n ------ 2,385,696 
Securities. _-...-.-. 1,283,457 64,934| Res. forins., &c.. 338,023 281,819 
Accounts & notes Res. for red. notes 
receivable- - - - -- 1,201,703 1,466,607} and stock_-.--_- 2,612 2,612 
Inventories (cost). 7,190,959 8,164,796 | Other reserves 248,763 331,194 


Due from sub. cos. 69,996 362,318 | Surplus paid a, 2 450, ‘700 1,450,700 
Deferred assets... 576,352 696,419| Earned surplus... 7,799,699 7,792,182 


yee ee 19,800,356 22,244,619 PN i vie cs as eran 19,800,356 22,244,619 
a Accounts payable only.—V. 134, p. 1766. 


Berland Shoe Stores, Inc.—Dividend Deferred.— 

The directors have voted to defer the uactenty dive aeesent due May 1.on 
the 7% cum. conv. pref. stock, par $100. quarterly 
payment of 1 34 % was made on this issue on Feb. 1 1982. ay’ 130, p. 1833. 


Bendix Aviation Corp.—Dividend Meeting Postponed.— 

Action on the July 1 quarterly dividend scheduled for April i. & has 
been postponed until May 23, it is stated. The last previous ent 
on | meas stock of 15c. per share was wade April 1 1932 2 1 134, 
Dp. 


Bethlehem Steel Corp.—Earnin 
For income statement for 3 mentee en a "Mates 31 see “Earnings 


receding 
Be G. Grace, fon ays oo. 
“The value of orders on hand March 31 1932 was $35, 373, 318 as com- 
pared with eh 3 Bis. ,877 at the end of the previous quarter and $65,803,609 


on, March 
averaged 23.4% of capacity Surtns | toe a 
a "30% during — = previ vious quarter and % during the the first 











quarter of 1 t operations are at the ae * appr 
22% of capacit 
“rhe uarterly dividend on the pref. stock 


directors declared th q 
payable July 1 1932 to Ee record on June 3 1932. 


President Grace Says Dum mping Adds to Loss.— 

President Grace declared that European steel manufacturers were dump- 
ing their 5 9 ag 3 in the American market below the - of production, 
and were thus ‘‘taking work right out of the hands of American wage- 


earners. 

Oo to the failure of officials at Washington to enforce the anti-dum 
laws, Mr. Grace said, many departments of steel plants had shut 
entirely. he a dumpin: ng was being carried on not only in steel but ‘ie 
other products, he declar 

“TI cannot understand the inactivity of our labor friends,’’ Mr. Grace 
said, ‘‘who have not only Spied te: to demand new laws protecting American 
manufacturers, but have not insisted — the enforcement of existing laws. 

seuss foreign competition in the estic market, which is now ee 
than it has been in many years, Mr. Grace said, the downward trend in 
the steel industry has ap parently been checked, and prices are holding well. 

“I don’t ae the am de wins the porsers. 7 but it a pases 6 at the moment 
that business is no longer falling,’’ it Bppea 
have been able to make this ae lh mg as as. 1, os 

Wage Question Discussed. 

Mr. Grace disclosed that the Bethlehem management had discussed, 
and was still considering, the question of another cut in wages. He said a 
decision had not og been reached, but that if a wage reduction should be 
ordered the benefit should go to ‘the company’s security elders. rather 
than to consumers, since operations at present were resulting in a loss. 

The foreign competition, Mr. Grace said, was a very Sclous matter, 
mn _ to me Cagresnee condition of trade and the low rate of steel operations 

8 country 

“The leading Cguptries sending steel products here, in the order of 
their volume, are Be ermany, France, Sweden and Great Britain. 
Mr. Grace said, “W le th the low forel exchange rates have assisted some 
of these countries in se in our market, prices of some steel products are 
4 low thes it as clear that the sellers are dumping their output at lower- 

an cost leve 

pe. prices quoted here sellers of steel bars would require 

roduction cost of from woos 1 a ton, or about half a cent a pound. 
eve that th: ou tease test 08 eae > 

hundred pounds 


e 
ap ed to Washington for relief, 
a thus far nothing has 


troduced into Congress to adjust to dep 
but thus far it has received no attention.’’"—V. 134, p. 2914. 


Blue Ridge Corp.— r Preference Stock Dividend.— 

The dir Gractess lave Soctaved » 11th renuine quemtetty Gisens = 
holders record: pence atone, OTS of cca nee of Dk anamion 
stock of the corporation for each share of such preference stock, or, at the 








Volume 134 


cotton of on heneee 
a by ee on on or before 
V. 184, p. 1584, 1198. 


(Sidney) Blumenthal & Co., Inc.—Earnings.— 
For income statement for 3 months ended March 31 see ‘Earnings 
t’’ on a page.—V. 134, p. 1376. 


Borg-Warner Corp. (& Subs.) .—Earni 
Income pene for 3 months ended March 31 
men ona 


page. 
Comparative Consolidated Balance Sheet. 


written notice thereof is received by the 
May 1 “at the rate of 75c. per share in cash.— 











Mar. 31°32. Dec. 31°31. Mar. 31 °32. Dec. 31°31. 
Asseta— = Ltabdtlittes— BS $ 
Property, plant & Preferred stock... 3,640,000 3,760,000 
equipment - _ -.a17,344,681 17,665,391 | Common stock - - .12, ~~, 190 12,308,170 
Investments- - - - - 2,198,878 1,694,250) Scrip outstanding. 2,014 2,034 
Prepaid expenses -_ 969,391 213,533 | Fund.debt of subs. 1,601 "000 1,601 ,000 
Good-will & pats... 462,073 464,930) Notes payable...- . 779,000 124,433 
__Ahibbapteatpioge ge egies 840,997 2,374,243) Pats. & land purch. 
Market. securities 4,659,385 b4,800,850} contracts....._. -.-.-- 22,372 
Acc’ts & notes rec. 2,937,748 2.423, 865 | Accts. pay. & accr. 
Inventories- - - --- 5,852,747 5,045,848 expenses._...-.. 2,241,727; 2,059,212 
Deferred charges. -_ see d 722,702 | Fed.taxes reser ve. 
Special reserves... 291,243 242,220 
Minority interest - 123,901 161,607 
Dividends payable -..-.--- J 
Long term notes 
payable------- OE, ain 
Res. for conting.. ----.-- 287,172 
Consol. surplus. __14, 256,619 14,482,547 
TOM a oie 5 oe 35,265,902 35,405,664! Total......--- 35,265,902 35,405,664 
a After reserve for depreciation of $9,031,246. b Includes call loans. 
¢ Includes $87,178 for balances os docs .oguns in closed banks. d Includes 
deferred charges.—V. 134, p. 2526 


s & Stratton Cute eine 
come “yg 3 months ended March 31 see ‘‘ Earnings 
ment’ on a 

t assets as of March Ps i932, including $1,805,403 cash and mar- 
ketable securities, oe oe 2,360,988 and current liabilities were 
$248,284. pas ¢ com: Loner and marketable securities of $1,896,511, 
current assets of $2,373 300 and current liabilities of $311,308 at Dec. 31 
1931.—V. 134, p. 1960. 


British Columbia Pulp & Peper Co., Ltd.— Earnings — 











Fist ws Se RARE S $671,903 $599,776 

Bond Ln ony ig Ge NA i gti an ato 310,123 316,585 321, res 
Investments —ae..... 00... 2, Veliiicnn eeepc 
Wnts MNS iS ee oS ei ended 2,911 14,102 17,345 
Bree MOUNDS en Sew ct cn csbineew def$171,588 $41,216 $40,691 
Preferred dividend ---........------ 29,200 38,934 38,934 
Ns 8 es. cbwepenuea def$200 ,788 2,282 1,757 
Previous surplus------.....------- 58,440 $3 -783 ett 
P. and L. balance..... ...........- def$142,348 $58,440 $56,158 


x Provision to write down Dominion Government guaranteed bonds to 
market value. 
Balance Sheet Dec. 31. 








Assets— 1931. 1930. Liabtlities— 1931. 1930. 
Inventories - -- - ~~ $710,055 $1,060,254 | Bank loan----_-_-_- OR ae 
Receivables__.... 217,437 122/520 Accounts payable. 131,079 $213,226 
Govt. guar. bonds 224,375 349,292 | Income tax reserve 1,600 13,500 
CS Siem ncioks $2,918 35,750 | Bond int. accrued. 50,073 52,010 
Properties - - ----- x7,093,093 7,217,257| 1st. mtge. bonds_. 3,321,000 3,451,000 
Investments - - - - - 71,675 43,555| Gen. mtge. bonds. 1,445,400 1,500,000 
Deferred charges --_ 23,451 25,748 | Preferred stock... 556,200 556,200 
MII iaste-e: 4 cu = dicen "34 id tarcnae Common stock... 3,000,000 3, ery 

Contingency res-_- 10,000 0,000 
ie ciitee orcas So" wae 58. 440 
IS ticiel te on actew tires $8,565,352 $8.854,376! Total.......-- $8,565,352 $8,854,376 





x phar reserve for depreciation and depletion of $1,845,083.—V. 133, p. 


Butte Copper & Zinc Co.—Earnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 1199. 


Cadillac Motor Car Corp.—Shipments Up.— 

The company produced and entoped, approximately 6,000 units during 
the first three months this year, increase of more than 15% over the 
5, ed cars shipped in the first Gasrher of 1931. 

tocks of new and used cars in the hands of dealers have been held to a 
widen At the end of the first quarter dealers had about 1,200 fewer 
new cars than at the same time a year ago, while used car stocks were 
down approximately 1,000 cars.—V. 134, p. 1961. 


California Ice & Cold Storage Co., San Diego, Calif.— 
ne Rate Reduced.— 


e directors hive declared a quarterly dividend of 30 cents per share on 
the of -75 cum. pirtic. class A stock, no par value, parable May 1 to holders 
f record April 25. Previously the company ma news aw pay- 

pe Bain of 43% cents per share on this issue.—V. 123, 459. 


Calton Court Apartments, New Rochelle, N. Y.— 
Depositary .— 
urers Trust Co., New York, has been designated 36 ge 


Manufactur itary 
for the bondholders’ protective committee er hoe nye 
mtge. bonds covering the Calton Court Apartments cebolie 


Campbell Wyant & Cannon Foundry ntorensen — 
For income statement for quarters ended March 31 see ‘‘ Earnings De- 
partment”’ on a preceding page.—-V. 134, p. 1961. 

The Empire Trust Co., as trustee, is notifying holders of Canadian Bank 
Stock Trust Shares, series D, of the termination by the United States 
Shares Corp. of the agreement and declaration of trust under which these 
shares are issued. All holders of certificates representing in the aggregate 
1,000 Canadian Bank Stock Trust Shares, the notice states, should [=~ 
them for conversion at the office of the Empire Trust Co. prior to July 20 
1932. After July 19 all rights of the holders to convert such shares will 
cease and the trustee will sell all of the remaining de ited stocks and, 
on Sept. 18 1932, or as soon thereafter as the stocks have been sold, the 

trustee will distribute the net cash proceeds of the sales and the balance 
pi all other cash held by it pro rata to vane holders of the trust shares. After 
July 19 1932, holders of Canadian Bank Stock Trust Shares, series D, 
will have no rights except to receive their distributive pro rata share of 
cash and net proceeds of sales.—V. 133, p. 4334. 


Canadian Car & Foundry Co., Ltd.—Dividend Rate 
Reduced.—The directors on April 26 declared a quarterly 
dividend of 15 cents per share on the common stock, no par 
value, payable May 30 to holders of record May 16. This 
compares with 25 cents per share paid on this issue on Feb. 


29 last and quarterly distributions of 4334 cents per share 
made from Nov. 30 1929 to and inel. Nov. 30 1931.—V. 
134, p. 1961. 
Canadian Eagle Oil Co., Ltd.—Post Dividend.— 
See Mexican Eagle Oil Co., Ltd. below.—V. » Dp. 2933. 
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Canadian International Paper Co.—Acquires New 
se and Newfoundland Companies—No New Financing 
nvolved .— 


This company announces that it has acquired the Linge Brunswick In 
national | Paver Oo and International Power & Paper Co. of Wontcund- 
ee See +s caee bn aS eet ee new Sea company has 

from the i tional Paper , and all 
beg ow Sined assets of the men ten the Pinternational Pa & Power eo: 
ies total over ,000,000. 
onre transaction is soocennionen © of securities 
and will involve no new 

The company’s announcement further states: 

With the acquisition of these properties, the Canadian Intesnattonal 
Pa Co. becomes the world’s producer of —_ t paper, 
tro a daily capacity of over 2, oe Gat makers 

, all favora located for ton costs to their 
markets Tnvernational” 's two mills located at 


are located a N runswick, Brook, Newfound- 
land. roperties are ae > ne to be the most efficient ‘ucers 
in the ~~ di with average cost of production 


t industry, 
vd. than ‘that oft any other group of mills under 
control in’ North America 
Due to their position as members of the International Paper group, these 
mills have been ae to maintain a relatively be rate of pap ag weer da 
} we — BB dec’ consumption, because of 
ee y’s policy of curtailing newsprint’ by teeny at its mills: in the 
be States where operat: costs are somewhat 
cial statements for 1931 are not yet eyaite . he it is understood 
of re) International P per Go. and of ¢ of the newly 


Moraine avniaiaie showing of these 
ve increases in operating 


duction per operating aay in each mill has been substantially increased 
Teed tks ekaeaue coors ramen Bek t Sar ty we 
ency ae corresnenes eure uctions in opera’ 
At the Oeroee Brook mi ewfoundland the best a 
duction in any month prior to Noe when control of “ne ace 
acq by the International up, was og when — 


was ac uired by the Internatio 
has been increased successively from year Pag year anti 1 in 1981 the average 
Salty output AK m4 = was 567 Leg and rates as high as 593 tons Bd day 
have been ac ver periods of several weeks’ duration, in 
= — e yearly output t of the present can be her S 
are of thoro ne, peers design and construction, ha 
wan hae. into operation wit: the last 10 years. The ont 
Three Rivers were put into operation berwenn 1922 and 1 the Corner 
ares mill in 1925 and the Gatineau mill in 1927. The Dalhousie mill, - 
parti , reflects the most modern development in newsprint mill co: 
struction. ‘Two of its machines began operation early in 1930 and “the 
other two in November 1930, and January | 931. These two latter machines 
were especially design constructed for operation at considerably 
P+ gd speed than ag been attained in the industry up to the present 
and correspondingly excellent results are obtained from them; 
the he daily production of the mill for 1931 averaging 534 tons while operating 
and more recently averages in enoets of G00 tons rer day have already 


attained for extended 
The Newfoundland var owns and operates its own hyGro-qectete 
1 miles from the mill. The 


plant located at Deer Lak yee eS 
plant has a present installed generating capacity of 156,000 and is 
now supplying the mill with sufficient current not only for mative power, 
but also for the generation, through the use of electric boilers, of practically 
all the stenin requirements of the mill. This advantage is, as far as is known, 
endeges © L/ no other newsprint mill. 

dition to its newsprint mills, Canadian International Pa Co. 
is an important factor in the sulphite pulp industry. Its mill at Kipawa, 
Quebec is the world’s largest producer of rayon pulp. Its output is sold to 
rayon manufacturers eget out North erica and Europe. The 
pay A s other sulphite mill, located at Hawksb Bg i en ta | 
a high grade of bleached sulphite pulp, which is sol manufact 
book and other fine grades of paper. 

Both Canadian International Paper Co. and its subsidiaries have carried 
out International's established policy of having in excess of 50 Fa ggee supply 
of pulpwood in well located and readily accessible stands. ot only does 

this assure an adequate future s poly ¢ of raw material at reasonable costs 
cad perpetuation for the forests themselves, but also the protection of the the 
communities dependent on the operation of these pro ies. The w 
lands of the three companies have a total area of more than 29,321 square 
miles, of which 1,871 square miles are owned in fee and 27,450 square 
miles are h under Crown licenses. The total stand is estimated at over 
83 000.0¢ 000 cords of pulpwood. 

This transaction represents a further step in the ee SS. for Interna- 
tional Paper & Power Co. for erouping its properties maximum effi- 
ciency in o tion and control. With a tow ex tions all the properties 
now controlled are now divided into two u n the first onal Hfydro- 
and utility pro jes o by subsidiaries of International 
Electric — the oy important eucepites ts is the Newfoundland h 

ric t mentioned above); and in the other group, paper and ae 
and pe industrial properties, all owned by International anata Co. 
its subsidiaries. In the — group, all the important 
Newfoundland paper and pulp properties are now pmmet ow ye 
by Canadian International Paper Co. All the common stock of Canadian 
International Paper Co. is controlled by International Paper Co.—V. 133, 
Pp. 


Carman & Co., Inc.—Earnings.— 

For income statement for quarters ended March 31 see ‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 2728. 

Caterpillar Tractor Co.—Dividend Again Decreased.— 
The directors on April 26 declared a cash dividend of 12%4c. 
per share on the outstanding 1,882,240 shares of capital 
stock, no par value, payable on or before May 31 to holden: 
of record May 14. A distribution of 25c. per share was 
made on Feb. 29 last and one of 50c. per share on Nov. 30 
1931, while from February 1929 to and incl. August 1931 





uarterly payments of 75c. per share were made. In ad- 
ition, the company pelt extra dividends of 25c. per share 
each quarter from February 1930 to and inel. February 


1931 Ps 134, p. 3101. 


Cerana Apartment Building, N. Y. City.—Reorg. Plan. 

The bondholders’ committee for first m ortgage serial 6% coupon gold 
bonds, dated Sept. 15 1924 (made by 910 West End hones Corp.) has 
adopted a plan o mortganiantion +35 Spe amount of bonds presently 
outstanding is $994,000, with Sept. 15 1931 and subsequently maturing 
compen attached. Of this number more than a majority have been de- 
posited with the depositary. 

Summary of Plan of Reorganization. 
(1) Each holder of a certificate of deposit representing a bond with Sept. 


15 1931 and subsequently maturing coupons attached will receive in ex- 
change therefor: for each bond of the denomination Fen. AINE ese $1, 
(a 10-year cum income sinking d motge. bonds 
a foocared, SY by mtge. subect only to new Ist pitge. 
ereinafter referred to) face Sepoene Caren owing 1,000 500 
b) voting trust certificates representing t eid 
shares of no value common stock full 
non-assessa ble The te of ee Fy pi} 
certificates al ven to holders of income bonds 
will constitute 100% of the common stock owner- 
selep OF GRO PEOPGTET) «. oc cccccccwccncwantsccesie 2 shs. lsh. 


ote.—The committee may issue the above securities as a unit. 

ria The property will be sold at foreclosure sale and (in the absence of 

an outside bid which the committee regards as yo thereafter ac- 
uired by a gk. compan any $0 to be formed by “the bondholders committee. 

e deposited bonds applied in be ee ee poymens of the ereinatter ment price 


and securities of the — compan: mentioned. 
1 Ga committee has = a new loan Pay net proceeds of which 
applied (a) to payment of cash required to be made on account of the 








foreclosure ce; (b) to rehabilitation of the property: (c) to 
working capital substantially equivalent to six months taxes and interest 
on the ist we pee and <9) to the payment of all necessary expenses of the 
committee expenses incident to the foreclosure sale and pry yoy 
tion. In the opinion of the pig ance it would be unwise at this t to 
ort the d a e isting condi this - Poy g oem igre In 
view of the difficult i enletione oe pone <2 annsies e future earning 
the property the committee is unwilling to jeopardize either the 
noobie} structure of the oh te ef after ay < —aepgaenas or the possibility 
for more advantageous refinancing at a later 
Capitalization of the new company will be approximately as follows: 
et eeseenin CS, Gee UE. okoce choos a ceke > nveenhenacn $125,000 
al0-yr. cum. income sinking fund mtge. bonds, maximum.____ 994,000 
bCommon stock (no par) with full voting rights, maximum. __ 2,000 shs. 
a Redeemable in whole or in part on 30 days notice at any time before 
maturity at par and accrued cumulative interest. b In order to insure 
unity of control the stock will be issued to voting trustees. 
8. W. Straus & Co., Inc., Tee bes the nag and joins in the recommenda- 
tion of the committee that it pc rag py all bondholders. 
Bondho'ders Commitiee.—Nicholas Chairman; Ralph C. Baker, 
James E. Freil, John L. Laun, re Nay ideely~ 


Cerro de Pasco Come ae. i Subs.) aaah: — 


Pr me gree Years— 1929. 928. 
, Silver, &c. $7, 650. 46 $19, b7o. “09 $28 656,394 $26. 261 ate 
a nt. received - - 


vide 














559,9 1.275.347 1.679.190 1.347.315 
freney Dec. 31...-. 4,728, 33 3'464 964 6.006.350 6.736. 
UU ci. x tiie Sctin sin wlots $12,939,376 $24. 420,119 $36,341,935 $33,344,585 
Smelt., refg. & + om. exp. 9.645.325 165,014 19:352.173 12.052:286 
Inventory previous year 3,464,964 13'006°350 6,736,020 7,468,781 
ERE SI Te eee ig a pa free St) me ome pe 2,792,015 
Wea OND 25k tiiekenk) & eGweee enn 840,636 
NO a iiss mnie def$170,913 $3,248,755 $10,253,741 $10,190,867 
Diniienie a a 6,175,631 6,456,341 5,052,789 
Capital distributions. __Cr1,543,908 Cr5,624,096 Cr2,643,509 Cr945,66 
Balance, surplus__-__-_ def$170,913 $2,697.220 $6,440,909 $6,083,745 
Previous surplus-.--__-- . : 7,380,241 6,463.960 505 ,4 
SE hi ES Sec: Fd te OS ees SS eee Cr4,309,350 
NE ic cheaiceha ok $4. Th 957 $10,077.461 $12,904,869 $10,898,498 
Deprec. & depletion. -_- 92.769 5.235.591 5.524.628 4.434.539 





Balance, profit & loss. $1,878,188 $4,841,870 $7,380,241 $6,463,959 
Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assets— $ b Liabtltttes— $ 
Metal, &c., mines Capital stock_-_--y6,200,000, 6,200,000 
& minerals &c., Capital surplus— 
leases, plant Stockholders’ 
equipment, &c_x26,468,754 26,223,641 equity in owned 
Investments -..-- 3,454,852 1,812,539) properties.____- 37, -_, 731 39,133,639 
* Deferredcharges.- -.-.-..-. 35,978 Deferred items__- os ada 
Supplies for oper- Accounts payable. 573,798 690,394 
ations, &c..--_- 3,506,814 4,824,851| Drafts payable... 279,578 672.386 
Mdse. inventory.. 227,379 366,815 | Wages accrued and 
Acc’ts receivable... 642,153 3,163 "358 unclaimed -_--__ 115,755 182,310 
Ore inventory.... 455,607 664,735 Sars... i... 1,878,188 4,841,870 
Metal and concen- 
trate inventory. 4,728,775 3,464,964 
Short term market- 
able securities.. 250,000 # -..-..- 
U.S. Treas. ctfs.. 6,100,000 9,500,000 
Seis ibe tui ne $14,348 1,663,718 
big a’ seas 46 648,684 51,720,600! Total _...._-_-. 46,648,684 51,720,600 





Metal and coal mines, mining leases and me oa gg Re ost 
$49, 179,032; plant, equipment, concession, comeurastee., ™345.7 63,201; 
less reserves for depreciation and depletion, $68,473 560, y 1,122,842 
shares without par value.—V. 134, p. 2729. 


chain Belt o-—wisons Decreased .— 
e directors 


on April 25 declared a quarterly dividend of 20c. per 
diamanaee , no par value, payable May 15 to holders of 
record 2. ‘A distribution of 25¢. per s as made on this issue 
on Feb. 15 last as t 40c. on SSE 16 1931 and 62 1c. pan chare gue. 


quarter.—V. 134, p. 1585. 


Childs Co. (& Subs.) frees 8.— 
For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment’”’ on a ng page.—V. 134, p. 1962. 


Lhile Copper Co. (& Subs.).—Earnings.— 
1930. 1 


1. 
a peatened 0 (Ibs.)-171,627,952 179,191,243 299,575,752 265,863,517 
Sopper sold (Ibs.)------ 131;769:358 219, 485. 323 212/568,158 282/998,571 
revenue - - --- $10,966 614 $25.7 4.662 $38,634:734 $42/544:973 
Operating costs - - --- --- 6,664,853 1506 713 10,083/960 14/385,942 








Net operating income $4,301,761 $13,967,949 $28,550,774 $28,159,031 
Other income- - - ~~ ----- 309/350 . "846,003 . 2/081 039 . "928/820 
Total income --- ---- $4,611,111 $14,813,952 $30,631,813 $29,087,851 
Federal taxes, &c------ 443,161 1,873,839 4,230,868 4,054,920 
Interest on bonds -.- --- 2,168,496 2,168,497 2,168,496 2,168,497 
Deprec., plant & equip--_ 1,480,944 2,520,711 2,410,516 — 2,920,570 





$518,509 $8,250,905 $21,821 by $19. 943 864 
Dividends. -.......--- 5,519,378 12.142.629 22'077.495 11.590, 683 
Balance deficit. ---- $5,000,869 " $3, B91 724 S255 BS surgs3,353 181 
Shs.cap.stk.out.(par $25) 4,415,503 4,415,503 4,4 4,415 
Earnings per share---_- $0.11 $1.86 Px Pats 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ Liabtitites— $ $ 
Prop. invest... .x133,262,470 134,859,073 | Capital stock. __110,387,575 110,387,575 
Def. chgs., incl. Funded debt... 35,000,000 35,000,000 


disc.on bonds 8,164,058 


8,826,544| Notes payable. 3,000,000 
Supp. on hand & i 


Res. for renew’ls 











exp. prepaid. 6,655,984 7,483,402 & replace., in- 
Copper in process surance, &c.. 1,002,314 1,545,237 
andonhand._ 6,759,851 4,577,942|Int.&taxesaccr. 1,055,899 1,516,432 
Acc’tsreceivable 3,620,056  6,581,180|Accts. & wages 
Mark. securities Dn...) tmenae payable .____ 3,215,456 4,513,195 
Cash &callloans 1,799,135 2,521,727|Surplus..______ a6,962,650 a11887,430 
- RRL 160,623,893 164,849,868| Total _._____ 160,623,893 164,849,868 


a After transferring $1,425,000 to reserve for contingenci Property 
tnvestanans $99 485,538; plant and ouupanans at ; mines reanetion bem 
power plants, railroads, steamships $60,966,504; less reserve for 
deprec. of plant and equipment, Peoe 189, 572.—V. 133, Pp. 2767. 


Lhrycier Corp.—Plymouth BA ments Higher.— 
pa. —— = new sp hom tagg —- to De - Doge ond Carva Se yy gate 


crease every W 
Ship ts oan hi ag © ono h Motor for the week 
Ppments o1 e new cars for the w ended April 
Ms os oa of 34.9% over the preceding week,”’ he sell 1”. 134, 


Claude Neon General Advertising, Ltd.—Declares 
Preferred Dividend.— 


790 a Sere Rave ns a dividend of $2.33 1-3 share on the 
ref. stock, par $100, payable May 2 to holders of r 
Apri 20 20. Thic distribution cours the four months’ Period ended March 


* eed 4last, the com a announced that the payment dates on the 

dividend were to anged from March 15 to some date to be 

emneed at the directors’ eee scheduled for April. The last regular 

cj aut, | bere of $1.75 per share was made on this issue on Dec. 15 
p 


Financial Chronicle 


April 30 1932 


Ciustt, Pe Peabody & Co., Inc.—Transfer Agent.— 
ede Manufacturers Co. has been appointed transfer and dividend 
agent for 192,391 p Bom (no value) common, and 38,000 
a 9 ¢ $100 par value preferred —vV. 134, p. 17 


Coast Breweries, Ltd.— Dividend Reduced.— 

The directors recently declared 2 quarterly aieone of 25 cents per share 
on se ae value common , Payable May 2 to holders of record 
April 20. Previously, the compes made q marterky distributions of 46 
cents per share on th issue.—V. p. 4009. 


Collins & Aikman te ona Reduce Stated Capital &c.— 

The stockholders, at the annual meeting held on May 2 1932, will vote 
on approving a proposal to reduce the capital of the corporation by $4,- 
350, by retiring 26,833 shares of common stock now owned by the 
eorporation and by reducing the amount of a ~s resented by the 
emaining shares of common s to $5,650,000 ec. 31 1931 the 
outstanding coinmon stock was rapeseed by a stated falas of $10,000,000. 
The 26,833 shares now owned were purchased by the corporation at a cost 
of $328,108.—V. 134, p. 2916 


Colorado Fuel & ie Co. (& Subs.) .—Earnings.— 
For income statement for 3 months ended March 31 see “Earnings De- 
partment’’ on a preceding page.—-V. 134, p. 1768. 


Connecticut Mills Co., Inc.—May Dissolve.— 

The stockholders are reported considerin Pr a resolution to authorize the 
directors to sell, lease or exchange, any or of the assets of the company, 
and effect dissolution. Four years ago the company moved from Danielson 
Conn., to Decatur, The mills are now idie. (‘American Wool and 
Cotton Reporter.’’)—V. 126, p. 3597. 


Consolidated Indemnity & Insurance Co.—Proposed 
Merger.— 

The directors of this company and the Transportation Indemnity Co. 
of New York on April 27 approved a proposed merger of the latter company 
with the former. 

Voting control of Transportation Indemnity was recently acquired by 
Consolidated and interests affiliated with it, it is stated. he business of 
Transportation Indemnity has been reinsured, with the approval of the 
Su tendent of Insirance of New York, by the Consolidated Indemnity 
pending the completion of the merger. 

The consolidated statement of the companies, as of March 31, with figures 
calculated on the basis of methods prescribed by the National Convention 
of Insurance Commissioners, shows assets of more than $7,500,000 and 
capital and surplus estimated at more than $2,500, Stockholders 
will act on the merger on May 31.—V. 134, pD. 1378. 


Consolidated Mining & Smelting Co. of Canada, Ltd. 
Comparative Income Account for Calendar Years. 














1931. ' 1930. 1929. 1928. 

RS ea. eikidils einer e awd $15,670,946 $21,613,751 $30,200,04' $29,296,520 
pS ESE 6,703,849 6,693,387 5,507,174 5,130,329 
Other revenue- - ------- 1,590,943 1,862,960 870,003 866 ,462 
» RRR Pamancreatsmpene: $23, 965,738 $30,170, one $36. oT. 223 $35,293,311 
Ore, ppevteus , 6.693.388  5.507,1 130,329 4,309,160 
He eee 2:170,012 3'005:136 3'890, 137 3,698,691 

Sheaphnte 1 rock & am- 
monia purch_------- GA: se beene oO eaten aes 

Freight a insur. on ores 
from company’s mines TAT 383 887,208 1,007,777 913 ,064 
General, &c., expenses_.- 11,073,178 12,300,316 13,040,872 12,893,720 
Development expenses _ - 411,615 1,443,026 1,478,054 597 ,943 
Depreciation - - - ------- 1,784,334 2,191,084 1,958,470 1,745,948 
Depletiun - - ----------- 617,722 746,646 716,947 650,799 
& "Sear ae 8,440 7,480 ,o19 6,340 
ee | ae ees: * 3) Sloe 1,178 
ne NR AS a 128,311 97,188 
Em loyees’ pension fund 16,918 15,622 15,307 14,578 
Int., bank and general - - 312,166 231,045 63 435 23 ,537 
Income & mineral taxes - x 376,966 1,281,310 1,158,333 
Sundry items written off 5,705 22,054 te” Beer tere 
Net income--------- loss$7 13 ,290 03373 251 $8,848,030 $9,182,829 
PRVMRGR. 6. ne hanno 2,748,421 6,519,206 6,373,750 6,366,593 
pO ee rae df$3 ,461,711df$4,140,855 $2,474,279 $2,816,236 
Profit & loss balance--. 5.804;151 9,352,603 13,493,459 13,247,852 

Shs. cap. stk. outstand. 

SSS. ROIS 563 ,486 536,184 510,048 509 463 
Earnings per share----- Nil $4.43 $17.35 $18.24 
Comparative Balance Sheet Dec. 31. 

1931. 1930. 1931. 1930. 
Assets— $ $s Liabtlitties— 3 3 
Properties. ----.- 15,680,417 15,453,231 | Stock.__..------ 14,087,000 13,404,600 
ii i cia cess 21,318,148 18,808,134] Prem. on stock... 6,760,345 6,760,345 
Ores, metals, &c__ 6, yy 849 6,693,388|Accts. payable... 2,151,926 2,535,401 
Stores, eS 3.74 9,020 4,016,376] Res. for taxes_-_-_- 61,709 379,655 
Accts.receivable__ 1,936,126 2,757,754] Loan sec. by depos 
Bonds, &c-.-.-..--- 2,646,104 8,551,546] of bonds._--_--- ee ek oe 
Sd ek terc waver 162,380 280,198 | Bank — & over- 
Deferred charges _ _ 16,731 SELES es ww wa nvnee 3,358,039 2,263,334 
Dividends payable 1, po ,690 3,334,363 
Regerves........- 2,917 18,545,998 
nc tedbn ws 5804 151 9,352,603 . 
Te Sie ae 52, 212, 777 56,5 576, 5,299 TR i adieu 52,212,777 56,576,299 





—V. 134, p. 3102. 


Consolidated Sand & Gravel, Ltd.— Smaller Pref. Div.— 
The directors have declared a dividend of 1% on the 7% cum. conv. 
red. pref. stock, par $100, poreis May 16 to holders of record April 30. 
Previously , regular quarterly divideads of 134% were paid on this issue. 

Pp 


Continental Baking Corp.—LEarnings.— 
For income statement for 15 weeks ended A nae 9 see ‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 101 


_ Continental-Diamond Fibre Ca —Bedunne Stated Cap- 
ttalization.— 

The stockholders on April 27 approved a reduction in the stated capital 
of each share of stock to $5, and a proposal to amend the certificate of 
incorporation so as to change the company’s shares to $5 par value, from 


no 
‘Abert W. Pickford has been elected a director, succeeding J. M. Taylor. 
—V. 134, p. 3102. 


Continental Shares, Inc.—Receivership Rescinded.— 

An order rescinding the day-old receivership for the com was signed 
April 27 by Judge H. Arthur Stump in Circuit Court at Baltimore. The 
new order = for appointment of a receiver unless cause to contrary is 


ay HB, RY a the original order April 26 namin Gugle 

u ump s e or L. 

of Columbus, om as receiver. The new order rescinded his a intment. 
The order stated that on motion of attorneys for Continental Shares and 


on stipulation that the concern will not cause other receivership onaaainas 
to be instituted until the " peaaaes case is disposed of, the we A ner we was 
vacated.—V. 134, p. 31 


Corno Mills Co.—Earnings.— 4 
For income statement for three months ended March 31 see *‘ Earnings 
Department’”’ on a preceding page.—V. 134, p. 853. 


Dardelet Threadlock Corp.—New Director.— 
A. Morris Thomson, Vice-President in charge of engineering, has been 
elected a director.—V. 133, p. 3634. 


Dayton Rubber Mfg. Co.—Recapitalization Delayed.— 

A special moosting ¢ of the stockholders to vote my a plan of recapitalization 
has been extended to eS a The management has been given a required 
two-thirds vote SF wy of steak, but has dedaved f action to make 
a further study of the plan.—V. 134, p. 2916. 
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Deere & Co.—Reduces Preferred Dividend.—The directors 
on April 27 declared a dividend of 10c. per share on the 
7% cum. pref. stock, ing $20, payable June 1 to holders 
of record May 14. This compares with regular quarterly 
distributions of 35¢e. per share previoulsy made on this 
issue.—V. 134, p. 1015. 


Derby Oil & Refining Corp.—Annual Report.— 
(Earnings of Derby Oil Co. and its Sub. Industrial Petroleum Co.) 











Calendar Years— 1931. 1930. 1929. 
i Ran Spat are Se Soa Tees Oe Se $2,334,370 $3,956,175 $4,046,287 
I I i a, asin: wists inns dumidscinia oc 1,272,682 2,178,057 2,590, 1386 
Selling expenmse_____.........._.___ ,070 194,161 156.986 
General & administrative expense_-_ 157 ,496 166,962 157 ,602 

Operating income_______._.___.- $646,120 $1,416,995 $1,141,313 
Revenue from tank car mileage_____ 57,22 73,531 44,037 
i RI IIE NIE SR ENE 41,529 23,734 13,491 

SN I cs i ase dace pac $744,875 1,514, A a 
Lease sal , expense, non-produc- Ser. She 

tive = lopment, rentals, &c___-. 191,827 256,319 267,735 
ME SOE so a a a ne a See. So meas ,084 
Depletion stldspde = naapbtiecs ais ebie bik Ate one iS 4o5 aioe 
Expired & Sia leaseholds___- tate Pe 88,405 60,541 

3 | Renee a eee ae $45,280 73,142 $336,337 

Applic. to min int of the Derby < ee oe * ‘1 $975 

e Derby Oil & Refining Corp__...  -—-____- 671,975 335,362 


Consolidated Balance Sheet Dec. 31. 
[Derby Oil & Refining Corp. and its Subsidiaries.] 











Assets— 1931. 1930. Liabtiities— 1931. 1930. 
SSS Po a $179,704 $292,120) Notes payable__._. $150,000 $255,000 
Notes & accounts Accounts payable. 264,080 228,904 
receivable __._- 186,383 230,559 bay oe car purchase 
Rayon reese ee ee. ae 9,280 18,551 
refined products 329,460 326,332 names liabilities _ ee ae 
Inventory wareh’se Real estate purch. 
stocks (deprec.) 86,769 107,569} contract. ____- ES ere 
Investments ---_-_- 210 625| Minority interest 
Real estate, oil & Derby Oil Co-__- 5,282 5,363 
gas leases, &c_.a4,016,472 3,904,116| Net worth______- b4,356,375 4,364,712 
Deferred charges - - 25,239 11,209 
RS ii & cntin ks $4,824,238 $4,872,531 ; | $4,824,238 $4,872,531 
a After depreciation and depletion of $3,952,755. b Represented by 
$4 dividend go erred stock, authorized 100,000 shares of no 
par value (havin 9.13 value in liquidation of $60 == share); issued, 50,000 
aoe or on (ot which 3 shares are in treasury). on stock authorized 


shares of no pa value; issued, 271,516. 6. apes (of which 8,360 
shares are in treasury) .—VvV. 133, Pp. 2769. 


Dexter Co.—Earnings.— 

For income statement for quarters ended March 31 see ‘Earnings De- 
partment’’ on a preceding page 

Current assets as of March 31 1932, amounted to 
liabilities were $21,087, com with $673,179 sow! $43,862, respectively 
on March 31 of previous year.—V. 134, p. 1963. 


Di Gior apie F Fruit Com pe harnings — 


$609.134 and current 











Calendar 1930. 1929. 1928. 
Gross profit from oper -- $1. bi3 ‘689 $2. 046,679 $2,447,248 $2,687,811 
Admin., sell. & gen. exps 1,408,104 1,524,547 1,479,881 1,608,758 

Profit from operations $204,982 $522,132 $967 367 $1,079,053 
Other income------.--.-- 360.905 484,434 347,809 155,584 

Total income- ----_--_- $565,888 $1,006,566 $1,315,177 $1,234,637 
Interest paid or accrued - 330,127 403 ,813 410,101 353,515 
Provision for deprecia’n_ 172,925 196,650 191,134 x334 836 
Provision for bad debts 

less recoveries ------- 243,054 43 ,937 17,025 100,112 
Loss on sale of fix. assets RE 50% ata al te FS ae Sipe oe > aces 
Loss on investments. - - - Diet Ch oats de te ae 
Div. paid on cap. 

of aoe Lumber & 2, 

sdliiamnenn dndimndton 5,061 ea iin, 39,663 

Profit for year------- def$549,326 $362,166 $696,916 $406,511 


x Including provision for amortization. 
Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Assets— pi $ Liabtlities— $s 8 

OO canisaviecesa 3,550 745,150] Notes payable.... 634,085 1,122,742 

Accts. rec., less res 1,560, 978 1,458,067|Accts. payable... 644,092 750,391 
Advs. to growers, Mtge. notes & pur- 

less reserves.... 672,780 641,746] chaseagreem'ts. 101,543 74,185 

Notes rec., less res 29,696 114,972] Drafts & accepts... 178,312 240,760 

Inventories-_-.---- 789,437 1,094,870} Customers’ depos’s 296,949 245,566 
xEastern Seaboard Earl Fruit Co. Ist 
ac sirnesit tetas anton 1,851,400 1,800,000 mtge.6 4% sink. 

Contracts & mtges. fund gold bonds 2,677,900 2,759,600 
receivable ____- 204,197 198,649 | Mtge.notes & pur- 
Investments ----- 237,592 1,096,085 chase agreem’ts 

Prop. acct. (less pay., long-term. 381,365 453,268 
deprec. res.)___14,908,368 14,920,592] Res. for conting., 

Deferred charges to incl. def. items. 289,662 253,647 
future oper - - - - - 280,584 289,546} Capital stock of 

Klamath Co. 

(held outside) -- 15,000 20,000 

Capital stock____y10,198,302 10,198,302 

Capital surplus... 3,680,533 3,712,050 

Earned surplus... 1,979,840 2,529,166 

pig sn cad aad 21,077,583 22,359,678} Total.....--... 21,077,583 22,359,678 





tract to pay in installments $2,250, re either in cash or in Ist 

oe. Bie s. f. gold bonds of Earl Fruit . as valued by directors. 

yank resented b ,672 shares of 7% cum. Sf stock, par $100, and 
9 shares of no par value common stock.—V. 132, p. 2972 


Distributors Group, Inc.— Divs. Earned—New Directors. 

The directors have declared the regular quarterly dividend of 25c. per 
share payable on July 1 to holders of record June 20. Earnings available 
for dividends on distributors’ group steck, it was announced, were sub- 
stantially more than twice the dividend requirements. 

William H. Reber of Evers, Reber & Co., Inc., Buffalo, and L. R. 
Myers of the Southern Securities Co., of Little Rock, were elected to the 
board of directors of Distributors’ Group to fill the vacancies caused by 
the resignation of George N. Lindsay of the Bancamerica-Blair Corp., 
_ Richard E. Norton, formerly of C. H. Geist Securities Corp.—V. 134. 

. 2346. 


Doehler Die Casting Co.—New Director.— 
He Nias (President of the Lily Tulip “Ge D Comp): 
man’ (Vice-President of the National ita Conklin Jr. 
we aur of Flood & Conklin Co.) and M. D. Howell (Assistant Vice- 
President of the Opemicel Bank & Trust Co.) al. been elected directors. 
P. tos Shields and L. H. Morin have resigned from the board.—V. 134, p. 
2528. 


C. Beschor- 


Dome Mines, Ltd.—Forms New African Subsidiary.— 

The company is extending its operations in Africa in a substantial manner, 
Toronto, Ont. dispatches state. In addition to its hee in the East 
Geduld roperty now in operation and the ri Be it is understood to have 
obtained on the ates Grootvlei ground, it has made two other com- 
mitments, reports engineers in touc with South African affairs. One 
of these is the acq tion of territory in northern Rhodesia. The other 
is in what was once German West Africa, now the British Protectorate of 
Namaqualand. 
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arpeention pers have been filed in Pretoria for a ney a 

oe Dg > wih Comeamapebe largely in the N: i id. 
DePencier, pent Manager of Dome Mines; Alex. 

director of Dome Mines, and L. F. Klein, F. F. Hathorn and ©. W 

sett, the latter a former general superintendent of Dome Mines, have been 

named directors. 


Capital of the new com is reported at £300,000 with powers to 
increase this to £500,000 The initial 


stipulated that after ,000 subscribers sh 
issue of original shares shall be subject to the condition that Dome Mines, 
Ltd., shall, when called upon by the directors, be bound to subscribe at 


par for 10,000 shares. 
The agreement filed specifi mentions Dome Mines, Ltd., of South 
ee Wall, treet Journal.’’)—V. 134, p. 3104 


Porcupine, as a party. 
Dominion Stores, Ltd.—New Director.— 
Dr. C. W. hip~ a | of Montreal, a Vice-President of Aldred & Co., Ltd. 
pore a gg of Canadian Bank of Commerce and of several industrial 
mpanies, has been elected to the directorate of the Dominion Stores, 
Ltd —v. 34° Dp. 2730. 


Durham Hosiery Mills.—Zarnings.— 
For income statement for 3 months ended March 31 1932 see ‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3104. 


Eastern Steamship Lines, Inc. (& Subs.).—Earnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
ting revenues -_--_-- $10,640,465 $12,414,875 $12,692,603 ade 1-9 tH 
ting expenses 8,940,263 10 332 10 880 555 


sccoee , , * cD , , 0, , 


sub- 
ma. P. 
and 


























Net operating revenue $1,700,202 $2,182,543 $2,408,723 $1,859,643 
Tex aeeranie Gene). Wed.) a ae ea 82,177 
Operating income__-_. $1,700,202 $2.16) 568 $2,408,723 $1,777,466 
Other in income. ......... 104,274 344,923 315,094 227,070 
Gross income-__.____- $1,804,477 $2,527,466 $2,723,817 $2,004,536 
Other expenses_______- 673,698 "728,220 : 757,897 
Federal taxes__..._____ 158,962 198,876 167,116 73,186 
et income_________ $971,817 $1,600,369 $1,902,181 $1,173,452 
Dinitenas a 1,110,415 1,243,365 499,904 499 ,904 
Balance, surplus-_-_-_--_ $138,598 $357,004 $1,402,277 $673 ,548 
SMcanding (no par). «375,922 «375,922 +~—=«872,.200 —=«124.056 
8 g (no par)__-_- ¥ . 
Earnings per share-_--_-__ $1.26 $2.67 $3.77 $5.43 
x Includes tax accruals. 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— 3 $ Liabtlities— $ $ 
x Real property & Common stock_-_.y4,544,214 4,544,214 
equipment - - - _- 14,819,601 12,295,109) First pref. stock.. 2,745,600 2,879,200 
Transp’nsecurs._. 335,000 335,000 | No par pref.stock. 2426,225 426,225 
Misc. investments 239,032 109,628 | Min. stockholders’ 
COORG Si. oe wads 975,624 1,259,476 int. in Old Do- 
Traf. bals. & other minion SS Co__-_ 8,591 8,591 
working assets.. 723,405 910,111 | Equip. trust oblig_. 2,650,000 3,019,167 
Unmat’'d int. rec__ 1,555 5,759 | Misc. funded oblig 450,000 450,000 
Temporary advs.— Working liabilities 325,770 336,606 
System corps... 841,579 883,413|Ins. prems.notdue 141,655 154,414 
Working funds- 41,022 39,980 | Unmat’d divs.,int. 
Rents paid in adv_ 22,612 22,612} &rentspayable. 289,456 392,576 
Def’dins. presm_.. 307,761 370,074 | Taxes accrued_._.. 158,962 229,534 . 
Spec. depos. (com- Operating reserves 23,164 15,982 
pensationinsur.) 103,763 103,763 | Replacement res.. ------ 45,772 
Replacement fund Reserve for marine 
(cash & call I'ns) 27,966 2,775,745] losses._.-....-- 60,170 34,077 
Insur. fund (cash Other def’d credit 
& listed securs.) 60,170 34,077 ELT 25,582 53,780 
Other def’d debit Inv. in prop. since 
SK o's aera ws 30,734 137,195 Dec. 31 1912___ 2,854,532 2,808,760 
; Profit and loss__._. 3,825,905 3,883,043 
Tete. ose 18,529,826 19,281,943 Tee... asda 18,529,826 19,281,943 
x After depreciation reserves. y 375,922 no par shares. z 85,245 


no par shares. 
Reduces ene Stock .— 


The company urchased and cancelled 1,637 shares of first 
stock ($100 par). The number of shares now authorized consists of 33,363 
shares.—V. 134, p. 1380. 


Electric & Musical Industries, Ltd., London, England 
—Trading Loss Anticipated.— 

The oomete announces that the work of oe bmg a the Sposneees ape and 
trading of its operating and subsidiary companies 
torily on the lines indicated in the report of Nov. 27, Po ag les in Hingland, 
a London ——— states, have exceeded expectations but owing to the 
unsettled conditions abroad, the foreign saies have been so affected that a 
trading loss must be anticipated for the current fiscal period. The fesacie! 
position of the company remains liquid and except as indicated above 
assets are substantially unchanged, the dispatch added.—-V. 133, p. ae. 


Empire Title & Guarantee Co.—Comparative Bal. Sheet. 
Assets— Mar. 31°32. Dec. 31°31.| Ltabtlities— Mar. 31 '32. Dec. 31'31. 





Cs bc Satenetiae $286,922 $217,370} Agency accounts.. $13,992 $18,069 
Bonds & Ist mtge. 2,139,977 2,070,864| Borrowed money. 990,000 815,000 
Stocks and bonds - 2,000 2,000 | Interest accrued on 
Notes rec. secured guar. mtges., but 
by collateral... 302,249 303 ,067 not yet payable. 102,353 151,652 
Accts. receivable _ - 5,680 6,9 Commissions not 
Accrued interest _ - 179,300 199,398 yet payable---_- 894 1,138 
Reserves. ..-.----. 303,738 108,206 
Capital stock _ - - _ - 1,000,000 1,000,000 
Surplus and undi- 
vided profits... 505,153 705,571 
| mers hie $2,916,129 $2,799,635| Total -.....--- $2,916,129 $2,799,635 





—V. 134, p. 2917. 


Entwistle Mfg. Co., Rockingham, N. C.—Div. Omitted. 

The directors recently decided to omit the semi-annual dividend of 34% 
due May 1 on the $7% pref. stock, par $100. The vane regular semi-annua 
distribution on this issue was m de on Nov. 1 1931 


Equitable Mortgage & Title a Co.— Annuity 
Feature Added to Thrift Plan.— 


The gomupeny announces a new feature of its plan of capital accumula- 
tion whereby the depositor may choose an paaeisy payable yp wi 

uarterly or oeant- eSRaEy for any number of years from one to 20, in 
leu of cash payment e plan as originally created gives the depositor 
insurance protection and, at the end of a specified period, returns the 
accumulated savings plus the accrued interest.—V. 133, p. 4165. 


Evans-Wallower Lead Co.—Larnings.— 


Earnings for Year Ended Dec. 31 1931. 


Loss en operation Of M6 GIVE. 4 wincn soo 0 = sabedden cennecsen $201,321 
Gain on operations of Tri-State Mining UN i iis wis wine tw aha 110,752 


Miscellaneous income, discounts, dividends and commissions rec.. 12 "374 
Wet MN ois os kd Badin Shkb cde aw Kaas dade de ee ek ae $78,195 
General administrative and selling expense-_-_.........----.-..-- 90,020 
Shut-down exp., zinc div., mining div. and Fostoria plant----- ~~~ 22,629 
Other expenses, inventory losses, &c_.-...--.------------------- 18,818 
OR Ti ONO i cin anitiin Uda benkd tddnnnenees 30,322 
eee oer ee. .... . an caatesehhb le senn ten tmcennae 9,327 
Charleston accounts receivable paid above reserve and scaeae 
GERITERE PORIETOE OB OBID 6 ono ier ncdacetuthsnntbhedewsckans Cr14,878 


360 nas CGF tO VEER R.. 6 oss ee eS ee ee eee $304,434 








Balance Sheet Dec. 31 1931. 
TAabiltites— 


ssels— 

Mining properties... ---..---- $918,637 |7% cumulative preferred stock$2, ry 000 
Electrolytic zinc plant... -..-- 1,686,387 | Common steck.-.-------.-- a615, 
Contracts, licenses, &c.--.--- ,499 | Note payable. _.....-..----- 4, 
Miscellaneous investments - - - 10,289 | Accounts payable-------...-. 22.312 
IN iiiiinc ih pram owes 119,769 | Accrued taxes.-.-....--.--- 6,199 
Note receivable. ......-.-.---- ,000| Accrued interest........-.-- 231 
Accts. receivable, less ,622| Note payable on power con- 
Adv. on mati. bought for resale 4,200; sumption def. & accr. 22,694 
Marketable MS i cuwee 9,247 ear money obiig. 1932-1939 16,000 
Cash in banks and on hand- -- PMOL Ew canrnvicckanguaniaw 81,845 
Deferred charges_.....--.---- 10,623 

I  Snuinsiasimaaiaaei SA TOT TPO cnavccnunpwebbasaon $3,104,797 





a 615,000 shares (no par).—V. 133, p. 487. 


Ex-Cell-O Aircraft & Tool Corp.—Earnings.— 
ieee fae Gesmeiie teas Commies wamee tp 4 (March 31 1932, 
ment” en as 0} 
were $726,862 and current liabilities were $264,023.—V. 133, p. 2. 


(The) Fair, Chicage-—-Earnings-— 


Yi End. Jan. 31— 1931. 1930. 1929. 
‘cite ARLEN SSS AOS as a, B08. 7550 $26,153,956 $29,542,584 $28,013,875 




















sell. & - OXPs_--..- ” 21,297,798 25,238,382 27,522,479 25,911,264 
eae and amortiza - - 398.017 414,964 414,231 391,936 
rof.afterdepr.. $113,537 $500,612 $1,605,874 $1,710,675 
Calin noaee. je 101,305 101,164 265,324 170,549 
Total income-------_- $214,842 $601,776 $1,871,198 $1,881,224 
Prov. for Federal taxes _ - 14,700 55,500 185,000 212,000 
Net profit._....-..-- $200,142 $546,275 $1,686,199 $1 $68. 224 
Preferred dividends - - - - 270,499 208 395 280 ,000 280,000 
Common dividends - - - - 542, 910 675,000 900 ,000 750.000 
OO oo vane def$613 ,267 ai To 4 $506,199 $639,224 
Shs. com.outst.(no par) 375,000 5,000 375,000 375,000 
Earns. per sh. on com -- Nil Be 72 $3.75 $3.70 
Consolidated Balance Sheet Jan. 31. 
1932. 1931. 1932. 1931. 

Assds— 3 3 Ltabtiittes— g 3 
Fixed assets - -.-_-- 6,879,777 7,300,467 | Preferred stock... 3,833,300 3,941,300 
Good-will, &c.. .- 1 1|Common stock -x5,125,000 5,125,000 
Spec. deposits, &e- 27,175 5,000 | Res. for conting - - 36,000 27,000 
Deferred charges.. 140,526 136,763 | Surplus..__._---. 2,842,915 3,709,934 
CI Gibncnancae 1,010,724 934,490 | Accounts payable. 653,778 1,058,613 
Receivables _ . . -_- 2,163,180 2,703,824} Accruals__....__- 800,897 879,779 

Inventories - - - . - - 3,070,506 3,661, 

ROMs thie ane 13,291,890 14,741,626 Re a nate kd 13,291,890 14,741,626 





x Represented by 375,000 shares no par in both years.—V. 134, p. 855. 


Federal Electric Co., Inc.—Dividend Deferred.— 

The directors have decided to defer action on the B gerbe. oad — 
due May 1 on the $6 cum. ~_— ood and $7 cum. pr both 
Par value, and on the 7% Peon a7 . par $100. The last regular 
‘distributions of $1.50, $1.75 and $1. 75 — ease, respect ively, 


quarterly 
were made on these issues on Feb. 1 1932.—V. 132, p. 4066; V. 131, p. 278; 
V. 130, p. 4424 


Federal Screw Works.—To Increase Common Stock.— 
The stockholders will vote May 5 on increasing the authorized common 
stock from 200,000 shares to 250,000 shares.—V. 134, p. 3104. 


Finance Service Co.—Earnings.— 
For income statement for three ag ended March 31 1932 sze ‘‘Earn- 
ings Department”’ on a 
Balance tne March 31. 








Assets— 1932. 1931. TAadilittes— 1932 1931. 
Furn. & fixture... $31,670 $31,668 |7% cum. pfd.stk. $245,550 5,550 
CR ic inwnunwese 170,787 270,651 |Com. stk. class A. 622,920 622,920 
Notes receivable.. 2,056,694 2,757,066|Com.stk.cl.B... 200,000 200,000 
Accounts receiv., Coll. tr. notes pay. 949,000 1,191,000 

less reserve. -_- 31,648 77,185 | Res. for Fed. tax. 11,955 17,885 
Investments ---_- 700,000 = -_ Le Account payable... 108,500 #£--_-_--- 
Accrued interest on Unearned comm_-- 84,131 141,368 

notesreceivable. -.---- 43|Res. for div. on 
Interest paid in preferred stock. 1,432 1,432 

advance... -.- 6,448 12,934| Deprec. reserve-_ 22,667 19,436 

Conting. reserve.. 100,000 100,000 
Paid-in surplus... 384,165 384,165 
Earned surplus... 266,928 225,793 
WE cienanuns $2,997,249 $3,149,548! Total _......_. $2,997,249 $3,149,548 





—V. 134, p. 1033. 


Follansbee Bros. Co.—Preferred Dividend Deferred.— 
The dir.ctors have voted to defer the Wertety dividend due + gl ng 


on the 6% cum. pref. stock, pur $100. he list regu] r quarter! 

wipe of 1% 1%% was m.de on this issue on March 15 1932.—V. 134, 
Foote Bros. Gear & Machine Co.—LZarnings.— 
Calendar Years— 1931 

Net loss after charges & é I in oti ep $718. voy $773 O73 


The balance sheet as of Dec. 31 1931 shows current assets of $1,031 gis 
and current liabilities Bs $1, = Yat 994, against $1,485,374 and $1, i70, 


ively, at end of previous year. Amon the company’s jAtiand 
liabilities are bank loans of $875,000, which icials have arranged to 
extend or renew on a satisfactory basis 


—V. 134, p. 1965. 
Foote-Burt Co.—Earnings.— 

















Calendar Years— 1931. 1930. 1929. 
Manufact 0 RBE SRR $38,445 289 453 $772,520 
Selliag general and adminis. expense. 168,634 195,959 244,670 
ty Fn gegebapgapnae crb0'313«Crit’b80 3498 

PRE inks ceuccd ourawe r20, A d 
Provision for Federal taxes.-........  § _____. rat 000 40600 

Be SER CU edencccccwecmoenec loss$189 ,079 26 516 $407, 
NE IE Co a i nccancconond 487 ,225 $36 ‘Dos 58 ‘$42 

EE I. ocd a xbuswewcncaes $298,146 $676,724 $997 ,283 
page RR SER aa AR ae 31, 189,499 254,518 

um on capital stock retired.... -..... __.__- ,557 

I SOR BE cei an a oninkuy 266 ,562 P 
Earns. per sh. on 97,457 shs. capital . G667.288  9800.908 

stock os DW cnivedndeweccanocs Nil $0.27 $4.18 

Quarterly rnings.—For income statement for three 
March 31 see werbernings Dep irtment”’ on a p od eee Jennie ia 

Assets— 1931. 1930. Liabdtlities— 1931. 1930. 
(TCS a aR $73,412 $4,635 Accounts payable. $26,789 $43,506 
Marketable secur. 168,944 381,044|Accruals...._____ 12,139 26,335 
Recelvables Pc 14-095 187.198 sCapital stock. __x1,165.780 1,165,780 
Cash val. insur... 78,58 Oa oagbalamaaemaas ee 
Fixed assets --_--_- 897,217 956 ,827 
Pat., goodwill, &c. 1 1 

‘erred charges - - 5,795 6,950 

iss Sees 38,063 34,577 
ag $1,471,271 $1,722,846 NE ks aes, $1,471,271 $1,722,846 





x Represented by 97,457 shares of no par value.—V. 133, p. 3098. 


Geo. A.) Fuller Co.—Zarnings.— 
Paseme statement for three months poet See 31 see 


“E 
on a preceding page.—V. 134, p wing 
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General Cable Corp. Earnings. 
income stitement for quarters ended March 31 see ‘Earnings 
Devertenent™ on 2 preceding page.—V. 134, p. 1965. 


General Cigar Co., inc Barnings.— 
‘or income statement for quarter ended 31 see “Earnings De- 
oattnent aek ae a 134, p. 1035. 


General Motors Corp.—Earned 17 Cents on Common.— 
Alfred P. Sloan Jr., President, announced April 25 the 
ae for the ended March 31 on including 

Net or quarter 2. a . 


1932 to $186,777.63 

31 1931 and esi79. 133,114 at Sa ‘ch 31 oo3l 
March 31 1932 amoun to $ 536,282 ——_ 
at Dec. 31 1931 and $292;723,601 fo i March § 


the q ed March 
the United States eacuan te 
231,881 cars in the corres 
divisions to dealers 
amounted to 166,304 cars, compared with 255,997 cars in the first 
Total sales to dealers, including Canadian d_ overseas 
97.256 cars, ) aa with. S04 2547 cars in 


the balance A and 
due course.—V. 134, p. 


of 1931. 
shipments, amounted to 
the eh meen I HH 
A more detailed otemens. 6 
gocount, will be issued to stockholders 
General Theatres Equipment, Inc.—Committees Con- 
solidated—Definite Progress Toward Reorganization Reported.— 
Definite a ard reorganization of the company is indicated in a 
due April 1 1940. “This letcor eon te ome Tiiatoa Sorococts ive com- 
ae conso. 
Rg FR. that the two committees organized during the winter to 
pom a the interests of debenture ay my Raving upon the funda- 
mental —— which should ~ he basis of 


income 
3105, 


, oe nave 

been consolidated and henceforth on their activities as one com- 

mittee under the chairmanship of Ar Arthur Loasby of New York. te OM 
ted commitges are = ly ons ms 


York; y Eng k of H 
ur Peck o acoer & 
usen of Poppenhusen, Jepeaten. - Fhompoon. & Cole, Chicago 
orter of Sanderson & Porter, New York, and my © Stephenson of mer, oes 
& Co., Philadelphia. City poms Farmers Trust Co. of New York, 
depositary for the consolidated committee and Continental Illinois Bank g 
ae Co. of Chicago, and Fidelity-Philadelphia Trust Co. of Philadelphia, 


sub-depositaries 

The letter further discloses that the committee is endeavoring to develop 
a reorganization plan which will, in so far as ble, retain intact for the 
reorganized company the assets of General Theatres ee 
Inc. The Chase Natio , according to the me has given assur- 
ess to co-operate and has agreed in cinciple to hae 
er which, —— — things, the Cee atio 
te would receive, on a onby 
ich they hold, preeeees stock of a 


ances of its 
pate in a plan 
and the debenture holders wh 

basis, in exchange for the obligat a 


reorganized company which would acquire the princi assets of General 
Theatres Equipment, Inc., including voting trust — —s for pb dace of 
‘The shares of c Astock of Fox Film colla’ 


erences, dividends and yore: — re) mach ch preterred stock would 
be alike except that the preferred stoc in exchange 
for moneys which were borrowed in 1931 for the nan ef acq Pee 
ferred stock of Film Secutiries Corp. seers & ners such preferred stock of 

Film Securities Corp. set aside for its prior benefit. 

The committee expresses its opinion that the consummation of a plan 
of reorganization along such will make it possible for those who par- 
ticipate to share in the enhanced value of the principal assets of the compa?y 
which the committee believes will — from an improvement in gene:a! 
business conditions.—V. 134. p. 2918 


General Tire & Rubber tic adie Common Dividend. 
—The directors on April 23 decided to omitt he quarterly 
dividend ordinarily payable about May 1 on the ontatendied 
84,825 shares of common stock, par $25. The company 
on Feb. 1 last made a distribution of 25 cents per share as 
against 75 cents per share in each of the three preceding 
quarters and $1 per share previously. 


pvesiGant William O'Neil issued the following statement regarding the 
actio: 

“in ‘view of present economic conditions, the directors believe it better 
judgment to defer action on the common dividend for the present 
along with other major corporations which have taken similar action. 
We have already paid a common dividend this year, which maintains our 
record for paying a dividend every year since we have been in business. 

“Conditions both in the industry and in our own organization point to 
early improvement. Early resumption of common dividends is antici- 
Pated, due in a patpe degree to the increased sales volume anticipated this 
year, because of wide public octane of the low-pressure tire which we 
recently introduced.’’—V. 134, p. 1771. 


Globe & Rutgers Fire Insurance Co.—Omiis Dividend. 

The directors have decided to omit the quarterly dividend usually 
Payable about May 1 on tne common stock. Distributions of $5 per share 
were made on Jan. 31 1932 and on Nov. 1 1931; $6 per share on July 31 
1931, and $7 per share previously each quarter. 

The company has issued the following statement: 

“The board of directors believe that because of present conditions 
they can best serve the interests of stockholders by conserving cash, and 
have omitted the quarterly dividend at this time.’’—V. 133, p. 2936. 


(F. & W.) Grand Properties Corp.—Protective Committee 
Requests Deposits of Debentures.— 


In a letter dated April 25 to the holders of 6% conv. daking fund pok gold 

debentures due Dec. 15 1948, a protective committee, of which Darragh 

Park is chairman, has requested all holders of debentures to deposit es 

same with the Manufacturers Trust Co., 149 Broadway, N. Y. City, as 

depositary. Other members of the committee are Walter C. Brown, 

ar, * Maslansky, William B. N aard and William S. Wilson. Frank 
Ohimuller of 57 William St., . Y. City, is secretary 

Poop letter outlines the situation prevailing in the pelatione of F. & W. 
Grand Properties Corp. and its lessee, F. & Grand 5-10-25 Cent Stores, 
Inc., which latter company has been in equity receivership since March i9 
last. The rentals paid by the lessee company constitute the principal 
source of income of F. & W. Grand Properties Corp., and while the lease 
between F. & W. Grand 5-10-25 Cent Stores, Inc., and F. & W. Grand 
Properties Corp. as yet has not been disaffirmed, ‘it is anticipated that 
such action will soon be taken by the receivers in , oaney with the result 
that F. & W. Grand Properties Corp. probably will be unable to meet 
the interest charges June 15 on the debentures. 

Immediate concerted action on the part of the debenture holders is urged 
by the committee since the receivers in equity are occupyiag certain of 
the premises of F. & W. Grand Properties Corp. which were formerly 
occupied by F. & W. Grand 5-10-25 Cent Stores, Inc., without provision 
ae been aoe. for the payment of rent on account of such occupancy .— 

P. 


Great Atlantic & Pacific Tea Co.—Frzira Dividend.— 
The directors have declared an extra dividend of 25c. per share in addition 
to the E emareerty dividend of $1.50 per share on the commpn stock, 
no par ible June 1 to holders of record May 6. Like amounts 
1931. iso each of 
AR. a ye distribution of $1.50 per share was 


ad my pa it yg Sept. 1 and on Dec. 
the two 








Volume 134 


made, while from 
po ee 


addition 
—V. 133, >. 2919. 


Greater St. Louis Corp.—Benefit Judgment Participations 
Offered.—Stifel, Nicolaus & Co., St. Louis, are offering at 
100 and int. $1, 000,000 St. Louis Benefit Judgment Partici- 
pations, series A, represen participation in benefit 
judgments obtained by the City of St. Louis in connection 
with its major street-widening program. 


ear roe Valley Trust Co., trustee, under an indenture 
on ak Louis Corp. Greater St. Louis Corp. guarantees 
walidiey of the My and agrees to collect or or FeDurchase. depos deposited 
its prior to maturity of coupons or PHgs5. 5 

A yom oe $4 ee 1935. iy 
(A. & O.) payable at the office of the . en commons 
of $25 ach registerable as vo principal only. “— on 
saline un or belaes dae 1933 


coupon payment date on 30 da 
at ‘101, thereafter on or bef 1 1934 at 100%, and thereafter at 


bet 1980 to and jnct. December 1930 the com: 
dividends of $1.25 per share on this issue, a & 
1 1930 made an extra distribution of 25c. per s share. 


‘ore A 


. yy Ee ion may be out by urchase the o market 
at or below m redemption ce, or if not so obtainable, through 
oe ie lot. exempt, in opinion of counsel, from all Federal and Missouri 


Greater a. Louis uis Corp __ rr? was organized 
capital of $500,000 1930, 4 in Missouri, for the purpose of as- 
the City of os i = a : —— work of = PE a Aa tl 
program, being one o public improvemen 
templated under the bond issu by the voters of the of the City in 


with a fully paid in 


e authorized 
Fe 1923. The Greater 8t. Louis Corp.. by the p 
benefit judgments —— by the a of 


ae available in advance of their payment 


ie necessary 
the ent j= weedy nehe City tT that the judgments pur- 
Greater St. Louis Corp. have been obtained by due process 
RE py To ee a 
u un © Bing approv 'y 
Benjamin H. ts organizatio the tion has pur- 


Char’ 
chased fromthe City of St. taal ten sienntely $4,45),000 of benefit 
judgments, which are represented by mo 1,108 seperate judgments against 
separate parcels of property. 
Ownership .—The ante — stock of Se 2 oe St. Louis Corp., 
with the exception of directors’ qualify , is owned by the First 
boa Co." Mississippi Va alley” Co., and eure Nicolaus & Co., Inc., 


Benefit Judgments.—The bond issue voted by the Byer - of St. Louis 
in February 1923, ‘vided funds for the yee tA ey A the City’s 
share of a street widening lan formulated nine Chey e Commission 

and known as the ‘“‘Major Street Plan.’’ This plan is a comprehensive om 


by which certain important prods in the City" of St. Louis have been and 
wee 30 be sedenad 99-9 wie ot S> op 100 feet and in some instances short- 
ened by means of cut-offs and These widenings are carried out 
under the provisions of Article 2 of the Charter of St. Louis, a part of the 
cost of same being borne by the City of St. Louis, and the remainder of 
the cost t being borne by property ag cee 4 {Cluded wit a the benefit or 
taxing district against whose propert ts are made which, 
bp onan Caneoustens of court tte gy Goesenn Meat final judgments against 

vroperty. 


Securuy for St. Louis Benefit Judgment Participations.—Each such i 


ticipation represents a rata interest in or ownership of benefit ju 

descri above, w ve been assigned oe transferred by the oven 
. Louis oe to Mississippi Valley Trust Co., trustee, under an indenture 

dated April 


1932. Suc Mpenefit Naar (including interest accrued 
to the date of assignment) have been and are now held by said 
trustee to an amount — to 110% of the iy Bae amount of a ar- 
ticipations of this series A to be issued under said indenture. Col ons 
on ju ts will be used by the trustee for the purchase of benefit judg- 
the manner and under the conditions provided in the indenture 
so that benefit judgments (together with accrued interest thereon) and 
(or) cash to the amount of 110% of all such participations outstanding will 
at all times be maintained. 
_ the anon shall not have received sufficient moneys at any time from 
Fag vy S rma yoiemene to pay the coupons as and when 


trustee for the payment of the 


oot the he trustee shall not have collected sufficient judgments to pay these 
series A pations when same mature, the Greater St. Louis Corp. 
will such uncollected judgments ‘and accrued f. thereon, 
at a price sufficient to enable the lad ay ok to ~~ eee omy the maturing participations 
and coupons. The ees © St. Louis Cor in the Snfentese that 
in the event judgments in mo onan not ge ee le in gold coin 
that it will, upon deneae 4 the trustee, substitute = gold coin of 
the United ‘States of the t standard of weight and fineness. After 
all coupons and participations of this series A have been paid in full includ- 
the ——— on redemption, if such participations are colied, for 
emption, y moneys remaining in the hands of the trustee shall be 
distributed "end paid to the Greater St. Louis Corp. 
Purpose.—These participations are issued for the purpose of assisting 
curperation in remy f additional funds for the purchase of benefit 
metqmente from the City of St. Louis under the terms of its contract above 
mentioned. 


Grenada Apartment Hotel.— Depositary.— 

Manufacturers Trust Co., New York, has been appointed depositary 
for the bondholders’ protective committee for $1,307,500 first mortgage 
fee 6% serial gold bonds of the Grenada Apartment Hotel; and for that 
of the $4, anes 000 ote, Y first mortgage sinking fund oe bond certificates 
series A, and $800,000 first mortga ge junior participation 6'4% gold 
bond omithleshes, series B of the 2124-2134 Broadway Building. 


(W. F.) Hall Printin Co. Expects to Pay Dividends .— 
In a letter addressed to s pril 25, bert M. Eastman 
Cc d Frank R. Warren, President, stated F wg my in their belief the 
company’s earnings justified the continuance of dividends. They added 

that in tess circumstances, ‘‘it seems apparent that the market price of our 
common stock must be less than its ocuer value.’ 

The letter says the company’s orem 5 or February and March, the first 
two months of its fiscal year, were slightly in excess of those in the corres- 

ponding months of 1931. It adds that the action taken by the directors in 
Meciding to consider dividends semi-annually instead of quarterly had caused 
some apprehension that dividends would be discontinued. It sino attributes 
=e eee decline in the price of the stock to distress selling. —V. 134, 
P. ; 


Hamilton Woolen Co., Inc.—To Purchase Stock.— 

The stockholders on April 18 approved proposais of the management 
concerning the purchase of the company’s shares in accordance with terms 
set forth in the recent notice to stockholders. President Richard Lennihan, 
points out that the corporation wishes to purchases at $65 a share an aggre- 
ote te of 6,500 shares, representing about 1-6th of the outstanding stock. 

y number of shares may be eoret at that perce. but offers will be ac- 
cepted up to 1-6th of the number of shares held of record May 10. The 
remainder of the aggregate of 6,500 shares will then be allocated amo | 
any stockholders offering in excess of 1-6th of their holdings. It is poin 
out that the board of directors does not recommend to stockholders either 
to Py for sale or to refrain from offering any of their stock.—V. 134, 
Pp. 


Happiness Candy Stores, Inc.—Files Answer.— 

The company has filed answer in earnest f Court at Wilmington to the 
receivership suit filed against it by H Behre of New York denying 
it is insolvent and defending its o operation by Loft, Inc. 

The answer declares that when Loft, Inc. took over control of Hapoiness. 
the company’s b ra idly declining and it was facing ban 
Fuptey of or receivershi adding that it is now being operated to the dane 

benefit of itself an ‘d Loft, In 


The answer aie rhe Po “that at the last meeting Mr. Behre voted in 
aye a neta approving and ratifying all acts of officers and directors. 
—_ Pp 





Financial Chronicle 
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of pf 81,250. 0000 first 
gold bonds of the Harbor ane! 
Hartman Corp., Chicago.—New Director, + iS 
General been 


Harbor Trust, Inc.—Deposita 

Manufacturers Trust Co. 

for the bondholders 
mortgage sinking 


Elias Mayer, , has as an . 
The inventories of the Furniture 
ting two neigh stores in from 
ay, » Inc. After the liquidation present stocks the stores will 
operated under Hartman name. Spiegel, ay, Stern was 
involved in the transaction —— pone the space 
to Furniture Shoppes, following on of its 
SS oP the aaaee at Geleell & alee & Oe ~—¥ 134, 


Hayes Wheels & vorgings, Ltd.—Tenders.— 
The Chartered Trust & Executor Co., 34 King St., West, Toronto, 2, 
Ontario, Canada, trustee, ber until May 6 receive bids for the sale to it 


of lst mtge. 6% 15-year old bonds, series A, to an amount sufficient 
to exhaust $34-000--V. i34 >>. GOs. 


Hercules Powder ‘Caen 
For income statement for — months ended March 31 see ‘Earnings 


Department”’ on a 
Consolidated ‘Bitiew Sheet March 31. 








1932. 1931. 1932. 1931. 

Assets— $ Liabtlities— $3 3 
Plants & staples 363,002 20,283,506 | Common stock. .x15,155,850 15,155,850 
rs Sia ae eal ,882 2,311,575] Preferred stock. ..11,424,100 11,424,100 
Accts. receivable. _ 3 188, "919 3,561, "934 | Accts. payable... 397,290 381,962 
Hercules Powd.Co. Pref. div. payable_ 99,961 99,961 

capital stock... 1,400,355  -..... Deferred credits. 72,729 41,262 
Invest. securities. 1,381,570 1,425,754| Fed. taxes (est.)_- 58,904 210,638 
Liberty bonds... 3,575,892 5,176,975| Reserves........- 2,789,105 3,273,464 
Mat’ls & supplies. 2,560,701 2,830,865 | Profit & loss_-_-.--- 11,687,273 13,004,379 
Finished products. 2,545,047 2,706,658 
Deferred charges... 306,345 294,350 
Qood-will_....... 5,000,000 5,000, 

RSs wean 41,685,212 43,591,617 RE ike Gece iceal 41,685,212 43,591,617 





x Represented by 606,234 shares of no par value.—V. 134, p. 2532. 


R.) Hoe & Co., Inc.—Receivership.— 
e Irving Trust Co. and Henry R. Swartz were appointed joint equity 
receivers ‘April 22 by Federal Jedse Frank J. Coleman at New York on @ 
porn. filed in the Federal District Court by Kenneth A. Christian, a 


The board of directors enacted a resolution on April 18 authorizing the 
officers of the company to file an answer consen ting to the receivership. 
It was stated that due to the wide distribution of its oduct and its un- 








interrupted o operation for cg 113 years, the company’s -will is of exceeding 
value.—V. 134 
Holly Semienmenh Lan Barents 
Catenter Years— 1930. 1929. 1928. 
a RA RE REE x$324,386 $384,281 $288,024 $965.66) 
Royalties & joint interest 60,714 92, 82,511 196. 
Production expenses, &c. ,380 40,959 7,921 39,578 
Administrative expenses 14,828 ; 4,153 14,747 
ag MEMES Tie AEP 1,085 04 1,177 2,685 
Se ct Mae cas a a do om me 12,045 11,774 5,617 20,949 
Redrilling & intang. costs 12,315 ,b41 2, tee... ane 
rentals__........ 344 5,193 2,433 20,471 
Miscellaneous.......-. = ------ 512 ___ 252 SSUES? 
pacoeroting profit... - $177,675 $199,960 $123,765 £85 $160,586 
Miscellaneous income. - - 10,593 11,071 14:724 
Total income... ___.-. $188,268 $211, 031 —ai5070 0 ~ $175,310 
DO ee ecka cei cks 9,458 10,119 8, 
D Sear 22'280 28 pert 32:903 32,010 
Pro yavendcnel.... Beem  ~ Galas ~~ aaa 9,204 
Loss on invest. in High- 
line Oil Syndicate - - . 6 .OO6 0! a ee Oo SS . 
Prov. for Federal tax - - 15,034 12,688 5,000 <i wéune 


Profit for the year - -.-$132.755 ~ $164.004 ~ $86.148 —355.435 
x Includes increase in crude oil inventory at market of $6,380. 
Comparative Balance Sheet Dec. 31 








Assas— 1931. 1930. Ltabtitties— 1931. 1930. 
Capital assets. .-. x$700,200 $961,996) Capital stock - ---- $900,000 $900,000 
Investm’ts & adv. 178,250 180,500 | Dividend payable- 22,500 22,500 
Salvaged materials 385 Accts. payable- -- 5,425 13,049 
Accts. receivable _- 22,492 10,175| Res. for taxes- - -- 1,477 2,847 
Inventory -.-.---- 7, 1,184 | Res.for Fed.inc.tax 
Cee Sisssaecc 127,543 315,144] &contingencies. 113,040 108,621 
Marketable sec... 235,194 -.---- Capital surplus... 113,922 349,530 
Deferred charges - - 2,394 2,065|Earned surplus... 117,659 74,904 

Patek. csiowed $1,274,024 $1,471,450) Total_.....--- $1,274,024 $1,471,450 





x After reserves for depletion and depreciation of $1,939,503.—V. 133, 
Pp. 3083, 684. 


Howe Sound Co.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page.—V. 134, p. 3106. 


Hudson Motor Car Co.—Sales Increase.— 

Sales of Hudson and Essex automobiles showed a sharp ppres ‘or the 
week ended April 16, according to an announcement on April 21 by |, Ad 
G. Abbott, General ‘Sales executive for the compan his was the fifth 
consecutive week showing an incr sales volume, t e statement Y 4 

“Sales of Hudson yt Essex cars during the week ended April 16," the 
statement said, ‘‘were meper than for any week so far this year, d ite 
the fact that sales show decided —pwaed trend during the automo 
shows in January. These facts indicate a gowns bell 
business has turned upward with the advent of os. 

The announcement stated that Hudson and total sales for the 


first two weeks of April were 34% greater than for the first two weeks of ior 
preceding month. the Detroit terri sales last week increased 50 50% 
over the previous week, and in the N. Y. City area an increase of appro 


mately 40% was reported.—V. 134, p. 2920. 


Hupp Motor Car Corp.—£arnings.— 
For income statement for three months e:ided March 31 see ‘‘Earnings 
Department”’ on a preceding page. 
Balance Sheet March 31. 








1932. 1931. 1932. 1931. 

Assets— x Ltabtlittes— $ 
xProp. account... 13,205,382 13,493,339] Common stock -13,319,285 15,120,915 
Accts. receiv’le... y377,263 1,058,062} Accounts payable. 664,467 1,412,632 
Inventories. - - - - - 3,553,848 5,204,016} Accrued accounts. 68,492 114,432 
Govt. securities... 3,207,934 6,215,634] Contingent res... 1,736,762 1,752,263 
Ge iircavensve 4,028,696 4,326,959) Miscell. reserves... 404,168 -..-.. 
Investments ---.-- 1,020,519 2,600,910] Accrued tax, &c_.. 310,686 1,308,062 
Acer. int. rec... -- 43,896 © icvane Deposits_.-....--- 169,791 138,170 
Good-will, &¢- - -- 1 1} Surplus.....--.--. 8,846,541 13,126,196 
Deferred charges - 83,725 73,749 

Tet...cctscis 25,520,192 32,972,670| Total...-.-.-..- 25,520,192 32,972,670 





x After depreciation. y Includes notes receivable.—V. 134, p. 3106. 


Hygrade Food Products Corp.—To Pay Bonds.— 

The corporation gunqunces that the 6% bonds of she Western 
Provision Co. in the amount of $800,000, but since 

reduced to will be be paid in cash on 3 maburity date, May 1 1932, at 
Chicago Title & Trust Co., Chicago.—V. 


Illinois Merchants Trust Co., Chicago.—Proposed Re- 
tirement Plan.— 


The Continental Illinois Co., Chicago, in a letter dated April 8 to holders 
of tienes Title Trust Co., as trustee, Ist real estate mtge. collateral 
gold bonds, states: 








find a ccotement of the condition of the collateral securing 
plan to make a ———_— 


aay toe 
then be cancelled, the dis- 
for 


received el pm gg i We! ron soe under t a 
un ’ *, a the r 
tions it is only reasonable Gut’ e Eile practice, b ould discontinue the policy 
with respect to this trust 
Both the Chicago Ti d Continenta: . have 
given the tter careful consideration for uke time ee it is felt that the 


matter 
plan is desirable and, based on present conditions, the retirement of bonds 
at es discount should prove a benefit to the bonds rema uncancelled. 
When tenders are requested we shall mail notices to or ho of whose 


addresses we have a record. 
Title & Trust Co., As Trustee.—First Real Estate M 
Chicago Cok al Gold Bonds ortgage 
Bonds Outstanding.—Of the various series of these bonds originally issued 
the following are now outstanding: 
$2,000,000 ser. B 5% %, due Nov. 1 1936, $2,000,000 ser. E 5%, due May 1 1942 
3,000,000 ser. C 5% %, due Jan. 11937; 2,000,000 ser. F 5%, due Sept.1 1942 
2,000,000 ser. ~Anod due Feb. 1 1939] 2,000,000 ser. H 5%, due Jan. 1 1943 
os $13,000,000 bonds are a direct obligation of a trust 
aN RP Ng lag Fog Rh ep pt 
par value st m ‘ ee prov: 

real estate in th > Aooae Ghicago District and $132 ,225 par value of other 
* a total of $13,000,000 par value of collateral constituting the ‘‘main 
In addition the Sin oie Title & Trust Co., out of its own funds, 

not euant Se trust 2) 28 Pig Aapbgee lar mortgages com 
Set protective fund id as —— securi 

l bonds. This wittitionsl enemas is intact and ‘4 
ialntained in poe ee anal Gs 10k ot the entintoral outstand- 
ing. anceps ve ge ao Saath ths Gemane of Go seusteal or tees 
collatera. 


Condition of 5» aot —As of Jan. 13 1933. no mortgage in the main fund 
was delinquent f 90 days, nor pay as to 

he terms of the declaration 

of trust, collateral in the main and special protective funds shall be deemed 
to be in default ry 4 when principal or interest remains unpaid 90 days after 

it is due, which is the mean of the word ‘‘default”’ as used below 

P Fad aga arch 23 1932, the tion of tho mertunaes in the main tand was as 

ollows: 


Number of mortsaites delinquent Yor periods in excess of 0 days a3 
um m quent fo’ excess ys- 
Princi de of 3 $260,425 


t of mortgages delinquen - in — 
Amount of in Caos pgs me in em < i, EAS 31,270 
Principal amount of mortgages affected by ouch di delinquent prin- 
cipal and interest (when any payment, either principal, pre- 
yment or interest is delinquent, the total principa. amount 
| SE ei 


pa 
of the mortgage is considered delin: 
Number of the 32 delinquent m that are in default, 
. @. payments on which are past due for more than 90 days- -- 
pal amount of these nine mortgages in defaul 


ortgages 
amount of mortgages atfected by defaulted principal 
when any payment, either principal, prepayment 
———. a ‘principal amount of the mort- 


eal 


1,219,000 


9 
$22,750 
9,091 


448,000 
On March 23 vs gg no mortgage of the $1,300,000 par value of mortgages 
in the specia pecial protective fund was in default as to principal or interest. 
A lue Prepay C Copeves by Mi .—Subsequent to Jan. 13 
Co. pte Sos oe Eee ont securing 
ortgages h aghbiy woh which examinations most cases, have 
been independently Somme by Continental Illinois Co. Accurate and 
~—— appraisals of jes are not feasible at the present time. 
piace In th few Piste F ween buyers and sellers have taken 
— = threee years that a basis of fact is lacking upon which rn 
formed. Fa rents, failure to pay rentals, 
po nnn ony ag future of real estate taxes, the wages of labor and the e prices 
of building material make judgments of value uncertain. It a 
however, to both companies that, except in the case of 16 out of the 35! 355 
held in the main fund ha a total par value of $938,750, 
equities currently exist over and above the par value of the mortgages. 
Replacement of Serene Si > te be Domne int wind thet te e mortgages 
ee oe Sake rare wane Oeastes WHS ere ond wah © hp cusreinn 6 the 
ay ag of the trustee. Under normal conditions, the possibilit 
ultimate loss, in connection with such a group of m , in excess 0} ae 
collateral ‘pindeed in the s 1 protective fund would be remote. Con- 
seoerred i payinant of itareet. sad pesca of pon of te martenee 
payment of inter and p pa some the mortgages 
held in the main fund. Alth in no sense under any Reeses | or duty 
so to do, fn fund to Jan. 13 1932, the trustee voluntarily replaced m 
in the _ ~ upon which defaults had occurred, with other snertaanes 


in 
“ye - are such, however, that it is no longer to be ex- 
pected th that the trustee will continue to replace mortgages constituting the 
main fund upin which there have been or may be defaults. The trustee 
will, of course, as it has done in the past, continue to maintain its collateral 
compris the special protective fund in good standing equal to 10% of the 
collateral ds outstanding, except as the special protective fund may be 
reduced in the payemnt of the principal or interest of collateral bonds. 
Proposed Retirement Plan. 


In order to provide a market for the benefit of bondholders who wish to 
dispose of their bonds and also to protect those holders who decide to con- 
tinue their on ry therein, it is highly desirable that some mutually 
satisf: Was adopted which will accomplish these objects. 

If a sufficient amount of these bonds can be acquired at a pabateasial 

unt now, the trust would benefit directly b ag eng and cancellin 
them. While the declaration of trust under which these bonds are issu 
does not contain specific sinking fund provisions, the undersigned believe 
it is possible, within the provisions of the declaration of trust, to carry out 
an operation having the effect of a sinking fund. 

The plan contemplates that from time to time as funds may become avail- 
able in’ the main fund through the collection or sale of fren: Brynn or other 
assets Continental Illinois Co. will solicit tenders of bonds from the holders 
thereof by oye af notice to all of the persons known to Continental Illinois 

. as Owners of these bonds. The notice will fix the time when tenders will 
be received and will ey. the maximum amount of cash which will be 
ovale for the purchase of bonds. Thereupon, any holder desirous of 

bonds of this issue into cash may, by written offer at the ap- 
ee e, tender such bonds as he desires to sell to the Continental 

a Co. at such  pemee as he is willing to accept therefor. This will not 
be a call of the bonds at par but purely a voluntary sale by the bondholder 
omer of somes - eon 

n the event that bonds are offered at prices satisfactory to Continental 

Illinois Co., it will in its discretion, expend not to exceed the amount men 
tioned in the notice in purchasing of the bonds tendered to it, those offered 
at the lowest prices, meow he the right to reject any and all tenders. All 
of the bonds so purchased will be immediately surrendered to the trustee for 
cancellation as provided by Article Nine of the declaration of trust. There- 
upon the trustee will issue to Continental Illinois Co. new and very short- 
term bonds in like principal amount. These in turn, at maturity, will be 
at out of the trust fund at pvee equal to the precise amounts paid by 
tinental Illinois Co. to selling bondholders, — roper adjustment 

for accrued interest. Such short-term bonds so paid will be cancelled. 
Operation of Plan. 

The operation of the pen is temporary in character and may be abandoned 
- Loe if the - itions warrant a change, but notice thereof will be 

ven to bondholders. 

The Chicago Title & Trust Co. and Continental Illinois Co. will consider 
themselves justified in — ge Fy = carrying out the plan unless, within 
30 days yo date (April neleese of more than 10% of t the 
value of collateral bonds now outstan cing express to the trustee in writing 


a dissent from the plan.—V. 125, p. 33 


Inland Steel Co.— Dividend Omission.—The directors on 
April 26 voted to omit the quarterly dividend usually pay- 
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April 30 1932 
able about June 1 on the outstanding 1,200,000 shares of 


capital stock, no par value. On March 1 ‘last a distribution 
of 25 cents per share was made as against 50 cents on Dec. 

1 1931, 6244 cents per share on June 1 and Sept. 1 1931 and 
$1 per share each quarter from March 1 1930 to and inel. 

March 2 1931. 


Bornings:— 
‘or income statement for three months ended March 31 see “Earnings 
Shamma on a preceding page.—V. 134, p. 2532. 


Inspiration Consolidated «ig He Co.— 
Thomas H. O’Brien, Manages. ane Someterz. 
Paeany aig tn pe AB nny Pe Maden G" B. OE eipiey and Albert 
Wiggin.—V. 133, p. 810. 


Inepiration Consolidated Coppe per Co carnage —~ 

saeess Be ate 6 peed d (ibs.)- 61 368 033 65,606,664 1 07,307 067 067 88,504. 100 
ui 

- f co $3. 769,174 $15: 182,122 sia: :049,860 


t& 














od i. devel.) 1,562,190 2°310.477 4,651,984 3.627.273 
Redietie refin’ oo 
incl selling...” 2,859,324 3,553,040 6.177.867 4,978,636 
. & Fed. i wa rw 4 211,450 299,3 »785 
Copper on hand Jan. 2,154,675 ,850 ,744 979,710 1,763,215 
Copper on hand Dec. Bi "Cr3°171.306 Cr2,154.676 Cr4,850,744 Cr979,710 
Depreciation___.....-- "288'3 326,3 913,88 . 
eee ps giblivas Woakanuiabegs 299,225 422,5 289.010 330,739 
i ia :713 $249,290 $4,721,084 53 .426.686 
Income fy from investment 15,191 24,4 32:718 
SE SPR def$492 ,522 $273,759 $4,753,802 $3, a55 om 
Dividends I oo iis 2 tea ea 1,772,951 4.727 368 "886, ‘475 
alance, ARPES def$492 ,522def$1499,192 $25,934 $2,579,065 
Shs. cap. stk. outstand- 
ing (par $20)... --- 1,181,967 1,181,967 1,187,967 1,181,967 
Earns. per sh. on cap. stk Nil $0.23 $4.02 $2.92 
Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ $ Ltabilities— 
Prop. accts., &c..39,874,799 41,128,511 | Capital stock---_-- 23,639,340 23,639,340 
Suppl. & copper on Gold notes -_ -.--_-- 3,600,000 4,500,000 
RS 4,090,953 3,194,278) Other notes pay... 350,000 ------ 
Accts.receivable.. 156,449 221,524| Res.forconting... 165,494 ------ 
Mark. securities.. 977,745 870,169 | Deprec. reserve... 8,500,422 8,123,303 
ae 92,648 105,695 | Accts., tax, &c pay 1,989,453 1,102,908 
Deferred charges - - 33,294 6,305 | Surplus_.-.....--- 6,981,182 8,160,933 
die soso acre 45,225,891 45,526,484 -  —_ ERIS 45.225.891 45.526.484 





—V. 133, p. 810. 


International Business Machines Corp.— Maintains 
Earnings Record.— 


The consistent development program carried on b the ourmeratian. 
together with the fact that the sales forces here and abroad have ‘been 
steadily increased, has enabled it to maintain its earnings record despite 
the adverse business conditions prevailing the past 214 years, 

President, Thomas J. Watson, stated: 

Since last summer the company has introduced several new models in 
its electrical accounting and tabulating machine line, which have con- 
siderably extended the uses for this type of equipment and stimulated 
demand, Mr. Watson said. The company also has introduced various 
new industrial scale units and new models of time recording equipment in 
recent months, with several other new products in the process of develop- 
ment.—V. 134, p. 3106. 


International Match Corp.—Independent Protective Com- 
mittee.—See Kreuger & Toll Co. below. 


An independent protective committee, headed by;William C. Redfield 
as chairman, and including Alva C. Dinkey and Louis E. Stern, has been 
rw Ye to represent the interests a * debenture holders of the corporation 

O. Stewart, Sec., 25 Broad St., N. Y. City. David L. Podell, Hays, 
Podeil & Shulman, Counsel. 

The committee in a notice to holders of 20-year 5% debentures due 
1947 and 10-year 5% debentures due 1941 states: 

Realizing the urgent necessity of forming a protective committee to act 
independently of any banking affiliations in the protection of the rights of 
the debenture holders of the International Match -. we have been 

requenes and have agreed to act as such a protective committee 

e have had no connection with any of the banking or meee insti- 
tutions which were in any way affiliated with this corporation. It shall be 
the object of this committee to cause an independent investigation into 
the affairs of the International Match to be made and to protect 
the interests of the above named debenture ane 

A deposit agreement is now in the process of preparation by counsel for 
this committee and will be shortly available. ebenture holders are 

urged to communicate immediately with the secretary and to withhold 
p> a ll their debentures until a depositary has been appointed, due an- 
nouncement of which will be made shortly.—V. 134, p. 3106. 


International Paper Co.—Sells Stock of New Brunswick 
Company to Subsidiary.— 

See Canadian International Paper Co. above.—V. 134, p. 2351. 

International Paper & Power Co.—Sells Common Stock 
of Newfoundland Company.— 

See Canadian International Paper Co. above.—V. 133. p. 3469. 


International Power & Paper Co. of Newfoundland, 
Ltd.—New Control.— 
See Canadian International Paper Co. above.—V. 133, p. 3797. 


International Products Corp. wa earnings ——- 














Calendar Years— 1s. 929. 1928. 
Profit from operations - - $140.9 $943 ,966 $943,049 $1,370,489 
Interest earned - - ------ 9°378 33.970 63,521 61,521 

Total income---_-...-.- $150,289 $977,936 $1,006,569 $1,432,010 
Depreciation & depletion 234,203 207 ,768 199,57 194,672 
Res. for Fed. income tax --_---- 99, $2,315 ° 
Exchange adjustments _-_ 138,438 Se). vateeenapapa..:s.- <papatrmeanee 
Prov. for inventory write- 

eases rca tr as in asc 200,000 Se mage | i een 

Net income_-_-_.____- loss$422 ,352 $631,955 $724,682 $1,085,749 
Shs. common stock out- 

standing (no par)-_--- 435,846 469 346 513,714 513,714 
Earnings per share - - - - - Nil $0.77 $0.87 $1.41 

Comparative Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Liabilities— $ ~ 
Ce dwoncacawen 486,078 768,262} Accounts payable 
Accounts and notes & accr. liabilities 50,789 87,621 

receivable --- ~~~. 281,534 702,533 | Dividend payable. --.---- 134,451 
Inventories -_ - - - - - 2,811,391 3,015,299] Federalincometax ------ 99,166 
Invest .in Colombia Reserve for dep. of 

Products Co_.... 1,735,775 1,732,414 Quebracho forests as. 682 169,783 
Fixed assets - - . ..- 7,646,327 7,725,069) Res. for conting--- 96,030 95,343 
Det. charges, &c-- 91,725 51,261 | Preferred stock... 4,437,700 4,481,700 

Common stock. _.x6,845,217 6,976,308 
SEI 1,417,414 1,950,465 
Re Pe ape 13,052.833 13,994,838 Bs. awaacen 13,052,833 13,994,838 





x Represented by 435,846 no par shares.—V. 134, p. 516. 


international Safety Razor Corp.—Omits Class B Div.— 
e directors on April 28 decided to omit the quarterly dividend usually 
pasulie dees June fon the no par class B stock. On March 1 last a dis- 








Volume 134 
tribution of 25 cents per share was made on this issue, as compared with 50 
cents on Dec. 1 1931, 25 cents on Sept. 1 1931, 50 cents on June 1 1931 and 
50 and 25 cents extra on March 3 1931. 


me) og dividend of 60 cents share has been declared 
0. the class A stock, no par value.—vV. 134, p. 1383. 
Intertype Corp.— Earnings. = 
me statement for three months ended March 31 see ‘‘Earnings 
Department”’ on a page.—V. 134, p. 2352. 


Island Creek Coal Co.—Earnings.— 
For income statement for three months ended March 31 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 2921. 


Jones & Laughlin Steel Corp.—Preferred Dividend De- 
creased.—The directors on April 26 declared a dividend of 
1% on the 7% cum. pref. stock, par $100 payable July 1 to 
aaa of record June 13. Previously the company made 

pl uarterly distributions of 134% on this issue, the 
ag dividend at this rate having been made on April 1. 
Earnings.— 
For iacome statement for three months ended March 31 see “Earnings 
ment’’ on a preceding page.—V. 134, p. 1774. 


(Julius) Kayser & Co. (& Subs.).—Farnings.— 
For income statement for 3 and 9 months ended March 31 see ‘‘Earnings 
t’’ on a preceding page.—V. 134, p. 2734. 


Kidder Participations, Inc.—Earnings.— 











Calendar Years— 1931. 1930. 
Dividends and interest ---._._................- $146,780 $234,803 
SP NUNN 6 os wk oo dete cbaccauensen  napnee 27,984 

CORN BES. cnn occ nnenoacukcbalbeoe $146,780 $262,787 
Net loss on sale of securities__-_..........-.-._- See below 486 

NR aida os cia gle isis ty alastp int so date ink ki ale ,930 5,583 
SE Se CRN ee ci ntbdbsinkdnchstuncbibens *\< eben 13,929 
POO Ge Bee ORNs oS. ceRResecichiccbemncss. “senuos 21,000 

Bat Hai 8 5 ian nite wists hoc ncee esa 128,850 194,787 
Preferred and common dividends paid $318,756 less ’ . 

reserves from 1929, $93,750_.......-.-.-----. -.-.-- 225,006 

hala ala asl do ec ial dose SI a os as _- eG aS. 850 def$30,218 





$128,850 def$2,557 
Analysis of Surplus—Year Ended Dec. 31 1931. 








ee meres Tee. BS TO. oe on. ncncancncnecnacd $963,301 
Income for year ended Dec. 31 1931 (as above)__.._...____-- 128,850 

RE FEI 8S Se $1,092,152 
Net loss — a ones and exchanges of securities_-__.__.-.__ -- 541,714 
Reserves voted by directors as at May 29 1931: 

sor depreciation in value of securities_.............-.---- 2,816,415 

ee EOD © oo oo Sconces ba wiecuebncawhso® 36,500 

STARR SN a pape cena ee S NA S S  -  e  e $2,302,478 
Credits to surplus: 

Excess of par value over cost of preferred stock purchased for 

the treasury during the year ----_-----.__.--.---_-.---- 216,132 

Excess of paid-in value over cost of common stock purchased 

for the treasury during the year---..-..-........---.-- 434 
of tax reserve transferred_____.........-.-..--.-- 9,321 
Transferring the portion of reserve for depreciation of se- 
curities applicable to securities sold since May 29 1931-_- 533,535 
Adjustment of book value of securities__.............----- 10,000 
ea $1,533,054 
Balance Sheet Dec. 31. 

Assets— 1931. 1930. LAabtlittes— 1931. 1930. 
Investments - -_-x$2,592,176 $5,430,183 | Preferred stock - . _$4,078,400 $4,364,800 
Ce cok dn cue 37,349 158,898 | Common stock - -- 49,566 50,000 
Accrued interest - - 10,210 10,020 | Notes payable.... ----_-- 200,000 

Reserve for taxes_ 8,000 20,000 
Accounts payable_ See ee 
Accrued expenses - BOR EO aAL 
Res. for synd. liab. Sse edkede 
Surplus........- df1 ,533 Obs 963,301 
,, se ea pe $2,639,735 $5,599,101 RN ire indi $2,639,735 $5,599,101 





x Investments are carried at cost but the present market value is ap- 
proximately $1,766.208.—V. 134, p. 3107. 


Kidder Participations, Inc. No. 2.—Earnings.— 























r Years— 1931. 1930 
Dividends. ETE Ee POO LA IE Nes ag Te $122,471 $224,397 
Se IEG. o's Cc ccccucduttbaecncese i hbaee 32, 
NE SIRI SE Le icc Ee OP EE RE $122,471 $256,751 
Se ee I es ee ee kiie. below. 17, 
EE ISTE AL TS A ESSE a 19,285 5,899 
pi SE RE NS SRE NEE SO A el Ee are 5,805 
EO PE nrc cdc ceoocackiokGcuracs. Bexess 21,000 
SS ECS Eo oy GR, a ee $103,187 $206,441 
Pref. & common divs. paid $287,507 less res. from 
Hg en Ss SRR icp SURI Fog Cpe aman =: ee 225,007 
Loss for year after dividends_____......._.-.-- $103,187 $18,566 
Surplus ust. for pref. stock purchased atadisct.  _-_---- 25,595 
Net addition to surplus. ..........-..-..-.-.- $103,187 $7 ,028 
Analysis ved Surplus Year Ended Dec. 31 1931. 
Dalenes Tes, OF FG Ge a kao vcvoctebocrscacecadcsecass $553 ,307 
Income for year ended Dee. 31 1031 (as above)..........-<----- 103,187 
Oe CN ec etewh cub wbweselbndecscsdnvoastion $656,494 
Net loss from sales of securities_-_............-.------------- 348,610 
Reserves voted by directors as at May 29 1931: for depreciation 
ps Gr NE CSE ends loka s che adbbbkdadowsea 2,369,805 
ee Nb ibis celia Seibnedbdbscstibceseeosnas 36,500 
ee a es A citieth catals wdibasdadadilin Wa Dili $2,098,420 
Excess of par value over cost of pref. stock purchased for the 
ER ec FS Sar Oe 168,684 
Excess of paid-in value over cost of common stock purchased for 
Ce ee Be Oe PE 6. id cccc cu dccduepsdevichucwa 8 
Balance of tax reserve transferred _-__.......----.------------- 874 
Transferring the portion of reserve for Gorometios of securities 
plicable to securities sold since May 29 1931_.....-.--.---- 390,410 
Adjust ustment of book value of securities. ............-..------- 10,000 
Wee ae SORE ele iacaw ok ecvctrosedubsatananen $1,528,444 
Balance Sheet Dec. 31. 
Assets— 1931. 1930. LAabiltttes— 1931. 1930. 
mye _..-xX$2,220,355 $4,808,065 | Preferred stock _..$3,710,800 $23,951,100 
OO ES EE See oe 52,033 64,254| Common stock. ~~. 49,992 50,000 
Seresd interest _ 2,430 3,089} Notes payable.... --..--- 300,000 
Reserve for taxes __ 5,700 21,000 
Accrued expenses. SE ek 
Res. forsynd. liab - cf ees 
Surplus. ---...-- def! ,528,444 553,307 
TR SS i ie aa 274,818 $4, nm 407 Wate vcicct mca $2,274,818 $4,875,407 
x Investments are carried at cost by the Sr 5107 iced value is ap- 
proximately $1, M4452 238 less than cost wat 134, p. 3107 
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Kennecott Copper Corp. (& Subs.).—Bal. Sheet Dec. 31. 
1931. 1930. 1931. 1930. 


$3 $ $ 
OMB 65 22.2 Fe 18,871,750 20,403,413} Accts. payable. 2,028,432 3,177,813 
Market. secur_. 1,562,700 5,228,803] Treatm’t refund 


Accounts receiv. 4,429,791 5,640,539] chgs.notdue. 1,017,109 1,089,619 
MBIINS. S55... 15,807,272 18,274,895|Tax reserve._.. 1,356,594 2,071,974 
Ore & concent_. 1,684,872 999,946 | Def. liab. & con- 

Mater. &supp_.. 5,603,439 6,376,047] tingencies.... 7,465,516 6,085,599 
a Invest. securs. 27,437,126 27,555,371|5% ser.gold bds. 2,238,000 2,455,000 


Insur.res.fund. 1,495,069 1,366,345 

Stripping & min- paid Jan.2.._. 1,174,396 4,696,542 
ing developm’t 11,966,552 13,108,682|Stated capital... 46, ‘375, 000 46,375,000 

ang open a 302,281 364,598 | Capital surpius_ 106,572,470 106,532,916 











774,507 988,240} Min. int. = oe. 3,756,105 3, 954, 467 

ay props Earned sur 
R.eq., &e- b205, 677,226 208,249,519} fore deplet’ n. mr 198; 628,965 132,117,468 
by se ape peres 295,612,586 308,556,397/ Total....--.- 295,612,586 308,556,397 


owned, allied and affiliated ies. Bong tion of 
$58,038,086 © Hepresented by 9,304,606 no Dat eon 

Our usual co: income statement for nar oan year ended Dec. 31 
1931 ‘was suena ie 134, p. 3107. 


Kidder Participations, Inc. No. 3.—Earnings.— 




















Calendar Years— 1931. 1930. 
Dividends and interest. .....-_...............- $119,560 $222,041 
Sy Ries PAPUIOANONS .. 4... Cad pindcacsaaes: ) See 32,416 

I i oi ks es ia Be a ele $119,560 $254,457 
Net loss on ae OE MOUIIE nnn ccccuccccsassne See below 5 a O5 
Bn an ou cecaunn aianiemina eet ote 548 

Se RN gi ie can iesieh os ilk bd aoimntin es 50 ae 16,000 

Frets t Ne cu habeis oubiteabaane $98,701 $187, 

erred dividends Wick bse Kmcconienteikns” Soe 280000 

Profit for year | after dividends__.............. $98,701 $62. 7 
Surplus adjust. of pref. stock purchased atadisc’t. -..---. 1'995 

BR i ge a a FoR arr is TR $98,701 def$41,072 

Analysis of Surplus Year Ended Dec. 31 1931. 
Cea Tite, 0 Sai esse ee ,295 
Income for year ended Dec. 31 1931 (as above)_.........----- 98,701 

RT a iii ih i os os ae a a 0438.28 
Net loss froin sales Gf saciriies ais Whe dead 

eserves Vo’ as at Ma : for on 

in value of onaanieh ed wee eines . pce Tle aE RE ROR 2,514,806 

FOP TIS EE 6 do os So kod webbed dk akcidebekuccua ’ 

Wes ee a oe a ae a ee $2,440,729 
= of value over cost of pref. stock purchased for the 

Yguring the year... -- ere Wr wee rere ee 191,188 
wacom of Gath te vaitie avacaams of common stock purchased f 
the ti Ge Te SOE. . nn civc ncn vescscacumasmodns 10 
Palanse of tax reserves _ okey ee ee Pe ae ed 2,916 
portion of reserve f ation of securi 
plicable to ties sold since May 29 1931_...--..------ 349,754 
Adjustment of book value of securities_...........----.------ 10,000 
Te is A ii $1,886,761 
Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabilittes— 1931. 1930. 

Javestanente ‘a tia ~ 299 $4,852,342 | Preferred stock - - $3,802,600 $4,092,700 

re aoe eee 12,954 79,424 | Common stock - - - 99,890 100,000 
Sau SRO Maree. | Umea ee Accrued expenses -_ eee eee 
Accrued interest -_- 10,050 17,228 | Res. for synd. liab. , eee ee 
Notes payable - - -- 50.000 400,000 

Reserve for taxes _ - 3,900 16,000 

Surplus -.-.-.-.-- defi ,886,761 340,295 

Tee... wend $2,106,319 $4,948,995 Ts Sk wend $2,106,319 $4,948,995 





x Investments are carried at cost but the present market value is ap- 
roximately $1, 366. 530.—V. 134, p. 3107. 


Kidder Peabody Acceptance Corp.—Earnings.— 
Earnings for Year Ended Dec. 31 1931. 


Interesbveuelveds oc cvios Skea wok sec cok He SdnteWowk wows $338 ,593 
EE ii isin neice émevetitiitwineln awh wineit a 110,689 
Ca sw pets tes al oi alk: axpeietwlenaiia ia aii 99,038 
pO EEE SERRE ERNE LNA LALA AREAL SE eB 2,514 
PP NR EI ESS RC AND OEE TE ia th Li $550,834 
Legal sd auditing: as anemone ern on PREP 317180 
] a auditing OE PEBBLE EL LLL AEN DEE LDA LAIRD AGE SAB T ’ 
BE I ao nino in ccbivcuchvamecndiacdéestenniea 39,497 
Provisions fo r State BGS ARE AAR GE OES Op Ct: Sab Bittle ape 26,000 
Net income (before capital gains and losses)_.....--..------ $401,181 
Analysis of Surplus Year Ended Dec. 31 1931. 
ate Te Ae Se oe 1 htt etn el Os en a ee $729,365 
Net income exclusive of capital gains and losses__._.......----- 401,181 
| eR a OES els GLE OR pe een ee, AT PE 5 $1,130,546 
TE See ee ee ee ees bkne anon acms 484,3 
Doubtful accounts charged On od adcebtcusctueese econ ke 218,455 
Assessments by creditors’ committees of customers___-_-....---- 123,89. 
peseeves for losses voted by directors as at Suly 15 DOA iva See 8,618,919 
pe BEE lia SAF > PSPS ef 3 IE BEM s SIREN REET Cr1,753,139 
Additional provision for 1929 & 1930 taxes____...-..-.------- 18,971 
FG SS BRE Ae it Dae Ret SE SAG GLEE bos PE ES es $6,580,956 
Recoveries on securities & accounts is abevisany written off__..-- 66,442 
Gals Of CEN .... icarckdcedaanckenahinegeabwaaas 43 
Transferring the J, of reserve for deprec. of securities sold 
GE 1 EL... cnt mconnctas cncutbannnenacdences 472,659 
Excess of pee value over cost of pref. stock purchased for treasury 156,6 
Cancellation of book accrual of pref. dividend to Dec. 31 1931__- 128,571 
Dstigls Tete. SE 3061. 5 onthe a spnciin sdnenarthecukhhe ces $5,756,546 
Balance Sheet Dec. 31 1931. 
Assets— Liabtitites— 
EEF ER ay ed Fee eA $2,028,352 | Aeceptances outstanding ----- $81,869 
xInvestments in _ securities Accounts payable... .....-- 30,863 
(market or estimated value, Reserve for taxes_-___-..---.- 26,000 
(30 060 GE occbacctonwess 3,833,549! ClassA 5% cum pref.stock.. 5,810,700 
xNotes, particip. & accts.rec_. 973,361 )|Class B 6% cum. pref. stock.. 3,973,400 
xCustomers’ liability on accept 747,485|6% cum. 2d pref. stock------.- 3,000,000 
SONS. SSA ok BaBKs CES 26,881 | Common stock. __-__......-.-- 500,000 
Accrued interest. -...---- sia gg ae eer es 5,756,546 
ete. cn icebdetininte tis ic brie $7,666,286 TE ia ovo dita Kvinne whee $7,666,286 





x After reserves.—V. 133, p. 3470. 


Kildun Mining Corp.—Changes Par Value of Shares.— 

President J. H. Williams has issued the following statement: 

‘*At a meeting of the stockholders, she latter approved the change in the 
par value of the stock from no par ‘to shares of 4 per. 

‘* Advices from the Kildun Mine at Matehuela, , state the hi 
a gold ore has been encountered in the eastern development “Se the 

rpressa vein on the 825-foot level. On this level = — now been 
developed over a distance of 1,100 feet. Gold ore has been ship ped con- 
tinuously from oe vein since August 1930, and the discovery of tional 
gold ore in territory is highly important. 

** Kildun’s me ne an force, thro the a addition of 50 men, has been 
increased to 350, the largest num in its history Development work is 


being pushed rapidly on the 1,460-foot level to prove up the silver and 
gold ore bodies at depth.” —V. 133, p. 3264. 
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(S. S.) Kresge Co.—Sells Own Stock Holdings, &c.— 
The com y hes ostt ite Salting ot Be ts own stock on contract at the 
price paid for I for it, according oward C. Baldwin, a director, at the annual 
meeting of stockholders held 2 Kprit 22. As of Dec. 31. the company held 
381,824 shares of its own common stock costing $9,251 453, or an average 
- t38 s chavo. os thes § its expansion m the company is 
‘or 
committed to a limited for this year and next year, only acquisi- 
tions of new locations with the minimum of ee being considered. 
Regarding the dividend for the second q President e. B. Van 
Dusen told the stockholders that the company age not going to pass its 
dividend but will do what - the judgment of the directors, is best for the 
company.—V. 134, p. 2735 


Kreuger & Toll eae Committee in Kreuger and 
International Match Corp. Crisis—Bainbridge Colby Heads 
Separate Protective Group to Become International.— 


An independent protective committee of security holders 
Toll 8 — International Match Corp. has been formed, eaten t by Es 
Secretary of State in e cabinet of President Wilson. and 
with onea Untermyer and Si 3 
Other mem of the committee are Max Winkler, Associate Professor 
of Economics of the College of the City of New York, and President of the 
n Council for Foreign Bondholders; Healy, of the 
School of For Service; Denys P. Myers, “Director of Re- 
search of the World Peace Foundation, and Lindsay ers, Professor of 
Public Law of Columbia University. The Secretary 1s Bernard Henick, 42 

Cedar St., N. Y. City. 


An announcement issued by the committee April 23 states: 


Without questioni the good faith of the Cottneeee | gentlemen 
———e the several bankers’ committees recently formed _to represent 
3 | ead e of security holders of Kreuger & Toll Co. and International 

certain holders of securities in these companies are of the 
non a that the protection of their interests and the ‘orcement of their 
be entrusted directly or indirectly either to bankers or 
oti a. who were responsible for the gwen J of these securities or to any 
other persons to whose carelessness or want of judgment the present plight 
an the sect ney holders may be paeelie. 
hese security holders it is fundamental that the rene ¢ sis in- 
odvan or distressed corporations should be guided and Mem f 
by representatives having no interests, connections or ailiiations wt 
might be adverse to the securities represented by them and who would 
on be wholly untrammeled in determining and enforcing such claims 
nd rights as the security holders may have against officers, 
Seaiienns. and others allied with such corporations or concerned in the 
distribution of their securities 

At the request of these security holders the undersigned, none of whom or 
whose counsel are ualified by adverse interests or connections, have con- 
sented to act as an i anh ceeneieies Ter She purpens  pyoteming na 


serving only the in of the security holders. 

From even the information now at hand it is apparent that the 
management of the affairs of these corporations constitutes a public scandal 
of grave magnitude. Among other claims, it has been asserted that there 


were withdrawn or released. without the apenas of debenture holders, a 
large portion of the e securities originally deposited with the trustee 
_ a8 security for the (000,000 par value of debentures of Kreuger & Toll 
and a vast amount of securities either worthless or of questionable value 
were substituted therefor 

The action of the banking houses that br ghee these one for public 


subscription as ‘‘secured debentures”’ agree- 
ment, which purported to t the debear yo to BK. for 
prime poe od other ties regardless of their actual value, will require 


Manifestly, the interests concerned in the past management or the men 
selected or approved by them to serve on committees for nom ew f holders, 
rs eumaeet or well intentioned, are not the best qualified for that 


The committee will be authorized, consistently with engpertons of 
security holders, from time to tne, to add other members, to the end that 
the committee may be truly representative of all interests concerned. 

We therefore _~ ‘oo until further advised, you withhold depositing 

our securities wit committee and communicate Pa — fe with the 

of t has comes — Rwy stating the number and character of the se- 
curities held you, and us whether or not you are in sympathy 
with the above @ expressed views and aims and desire to d t your se- 
curities with this committee. should be be yom pt action 
If after a thorough ne MS ny it is found that this comeanietes cannot, 

consistently: and with a eee to the ‘‘secured d ture’’ holders, represent 
other c — a ee yremety so informed and requested to withdraw 
your deposi 


Irving Trust Co. Tie Swedish Kreuger Quiz.— 


The Irving Trust Co. as receiver of International Match Corp. was 
April 21 empowered by the U. 8. Court, Southern District, to join in the 
activities of Phe Swedish commission which has been appointed to ie 
the true conditions existing in the companies of the late Ivar Kru so 
exchange of information between the commission and the Irving t oo 
™ authors = pany apy edish issi 
ta garn y the Sw commission with regard to Kreuger & 
Toll, Swedish Match Co., International Match and affiliated companies, 
incl uding information obtained by Price, Waterhouse & Co., auditors 
retained by ones interests to look into the various companies’ books, 
pK, be exchanged with the Irving Trust Co., which will reciprocate the 


Attorneys of the Irving Trust Co. were pipo authorized to engage special 
counsel and other representatives abroad in those instances where such 
course may be deemed by them advisable. 

In addition, Irving Trust Co. is ‘‘authorized to do such thi as it may 
deem best to aid in the continuance of the business of the ba pt or its 
subsidiaries where possible and the conservation of the assets of the 


pt.’ 
Until the further order of the court the receiver is authorized in its 
ion to continue the service in Sweden of A. D. Bernin 
In addition to the Irving t Co. counsel for the protective committee 
for debenture holders, of which James H. Perkins is chairman, and for the 
Feotective committee for weentcipating 1 preference stock of International 
atch of which Charles Adams is chairman, petitioned for the action 
taken by the court. 


Commission Appointed to Investigate Affairs—Other ws 
of Situation Discussed.—See last week’s ‘‘Chronicle,’’ p. 
3000 and 3001.—V. 134, p. 3107. 


Lawrence Warehouse Corp. (Nev.), L Angeles, 
Calif.— Defers Dividend.— p- (Nev.) os Angeles 


The directors have decided to defer the quarterly dividend due April 20 
on the 744% cum. prior pref. stock, $100. The last regul uarterl 
payment o 41 % % was made on this issue on Jan. 20 1932 ee 4 


Lehn & Fink Products Co.—Smaller Distribution.— 

A quarterly dividend of 50c. per share has been declared on the capital 
pose = a" megekte i L ¥, Soees record May 16. his 

ments 0: 

ea bien ton ly pay per share made from Dec. 1925 

President Edward Plaut stated that the business of the company is holdin 
up satisfactorily considering general conditions and that poet anda is 4 
its usual excellent financial condition, cash on hand being in excess of all 
liabilities, including all tax reserves. ‘The current asset ratio is better than 
stor issaid. The company has no bank loans or funded debt.—V. 134, 


Ll -Tulip Cup Corp.—Earn 
me statement for 12 months ed ‘Moat 31 1932 see **Earn- 


+ lh 1 balasee a h 31 1932 current assets 
arc sho 
08 677 112-450 cash. and $283,671 Uo oe 
a Ay cost eae ae t ‘Frae, 766. Curren 
valu a t liabilities 
as of the same antes tocumats to $300,912, including reser 
taxes.—V. 134, p. 3107. Re intier Teer eee 


Financial Chronicle 


April 30 1932 


Lehigh Valley Coal Co. —_Barnings.— 
Calendar Year y1930.. __y1929. 
Received from coal sold - $22 F30 312 $28. 175. 794 3327216. 009 $30,230, 35 34 





Cost of coalsold x..---- 20,363,192 25,647,810 29,144,468 27,726,441 
Profit on fresh-mined 
| ee - 68.967.119 $2,527,984 $3,071,541 $2,504,293 


352,034 Dr6,918 21,390 307 698 





from 
. perty...-- 2,719,154 $2,521,066 $3,092,931 $2,811,991 
fromn othne d ’ 189 ¥ 703 ,203 ° 792,334 





Inc. from other prop_x-- 590, J "792.164 
A isal surp. pealioed . 497 307 598,959 647 .224 585,137 
Other | ie heekesiieaa sige 425,763 1,067,772 752,831 564,364 
Gross income-_-.---.-.-. $4,232,413 $4,890,999 $5,285,321 $4,753,656 
Interest payable ------- 375,667 638,666 319,474 i$ «««<--- 
Int. pay. on demand note 
calliligied company--- 935s ragga 80 
Int. on funded debt... 1,240,962 1,242°799 1,243:173 1,275,000 
Pederet IIs se deter sii dee 38,000 131,000 106,000 95,000 
serve coal —~ alsa 275,636 301,891 318,233 301,159 
Deprec. & depletion.._.. 1,598,600 1,877,955 1,995,639 1,802,786 





Net income for year-- $573,600 $638,361 $1,201,973 $1,219,521 





Profit & loss adjust - - - -- 190.006 Crel4l76 © weno eres 
Ores ta See OE Bs 795,000 
Previous surplus - - - - .-- 6,377,309 4,924,774 3,722,801 3,223, a 
Total surplus -------- $7,140,434 ~ $6,377,309 $4,924,774 $5,238, 
Dividends et RE ES RO CER ar MME: 1,515,200 





Surplus at end of year. $7,140,494 $6.377,309 $4,924,774 $3,722,801 
x Excluding depreciation and depletion. y Including wholly owned 
subsidiary Corp. 








Luzerne Coal 
Consolidated Comparative Balance Sheet at Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— $ 3 Liabtlittes— $ 8 
Es 1,500,070 2,015,854] Accts. payable-- 889,065 1,051,155 
Mkt’le securs - - - 208 917 490,387| Wages payable- 355,763 691,255 
Accts. rec. from Int. accrued on 
affil. cos_---- 1,533,245 2,344,866] fd. dt., notes 
Accts. rec. for payable, &c-- 615,032 818,549 
coal, cust’ers 60,518 62,735 | In on 
Misc. accts. rec - 112,096 180,209 note pay. to 
Coal inventory - 171,505 316,626| affil.co_-.-.-- 16,006: = hacen 
Mat. & supplies 502,074 661,689 | Unmat. State & 
Sink. fd. Bead lst local taxes acr. 387,762 678,818 
mtge.bonds.. 3,174,032 2,934,129| Fed. taxes accr. 38,000 131,000 
Sink. fd. for ist Wkmen’'s comp. 
&ref.m.bds. 2,895,573 2,523,089] insurance --- ams. 203 258,773 
Cos.ist & ref.m. Mtge. payable_ - 8,500 i 
MOG. ...... 175,345 72,665|xNotes payable. 6,000, ‘000 9,000,000 
— with Girard Demand note to 
Co., De- 8” eae 3.000.000... .«a<««» 
iets fee 19,980|Wkmen’s comp. 
Cap. stk. owned insurance Bs 722,528 709,005 
inaffil.cos... 2,127,142 2,127,142| Ret’d percent’ge 
Inv.in prop_--. 93,259,502 91,509,473} due contr’rs-- 33,953 41,740 
Adv.roy.paym. 2,861,110 3,271,855] Oth. def. liabs-- 6,212 33,707 
Unextinguished ON ee 500,000 
stripping exps 730,399 820,491] Tot. fund. debt. 24,974,000 24,986,250 
. ins.prem. Spec. & gen. res. 935,596 1,102,931 
rents,taxes,&c 139,384 148,026} Depl. & deprec. 
Misc. unapplied wrlo reserves. --.- 41,757,511 40,204,955 
susp. items - 90,973 21,427| Cap. stock (par 
P. I 9,465,000 9,465,000 
Surp. aris. from 
revaluation of 
mining prop_. 12,939,389 13,436,696 
Earned surplus. 7,140,434 6,377,309 
ES 109,541,885 109,520, es ss sii sits satin 109,541,885 109,520,645 





x Issued incident to acquisition property. 

Note.—Under the decree of the Disthee Court « of the United States ated, 
Nov. 7 1923, trustees were authorized to issue 1,212,160 certificates of 
in capital t outstanding all 
~ya the a 7 Valley RR. Co.’s general 

in 2003 133, p. 2275. 
preter: Light Co.—Dividend Rate Reduced.— 


The directors have declared a quarterly dividend of 10 cents per share 
on the common stock, par pos 52S. payable May 16 16 to neeers oc® of pn May 7. 


This places the stock on a 
A cehement, rem the explained thet the poe Nageant og oe cemng 
conserve cash because incoming business during the past 30 days has been 


reduced a) 134, p. 2736. 


Link Belt EE vee 
For income statement for pote 5 ‘in three months ended March 31 see 
‘*Earnings Department’’ on a preceding page. 
Consolidated Balance Sheet March 31. 











1932. 1931. 1932. 1931. 
Assets— $ & Liabilittes— z 3 
Ce, oe tem ane 1,393,605 3,564,164| Preferred stock... 3,835,900 4,000,000 
Accts. & notes rec. 1,896,263 2,736,981 |Common stock and 
Inventories ------ 3,000,718 3,418,453{ surplus. ------ y15,535,755 17,325,655 
Securities. ---....- 6,976,265 5,567,666|Accounts payable. 279,871 523,437 
Accrued interest _ - 77,537 62,694| Reserve for Fed'l 
Fixed assets - - - --- x6,943,157 7,186,602 Se 86,685 283,940 
Deferred charges.. 107,311 94,737 | Other reserves.... 656,646 498,265 
, BREE ..-20,394,858 22,631,297! Total _..-.---- 20,394,858 22,631,297 


. Aer depreciation. y Represented by 709,177 no par shares.—V. 134, 
Pp. ; 


Loblaw Groceterias, Ltd.—Zarnings.— 
For income statement for 4 and 44 weeks ended pore 2 see ‘‘ Earnings 
Department” on a preceding page.—V. 134, p. 2736 


Luce Furniture Shops.—Will Probably Default May 1 
Interest on Ist Mtge. 64%% Sinking Fund Gold Bonds.— 


E. H. Rollins & Sons, Inc., and Mid-West Securities Co. in a letter 
to the holders of the outstanding $1,368,500 bonds state 

We were recently advised by see {Grand Rapids Trust Co., trustee for 
these bonds, that Luce Furniture Shops has not made the last quarterly 
d ee of $15,000 in cash, or this worth in bonds purchased at market 

, for account of the sinking fund and also failed to to mabe the monthly 

eeeais of one-sixth of the six months’ interest due May 1 1932. '"~ 

SOnday ce period provided in the trust indenture expired on April 1 for 

the sinking fund and on March 26 for the interest deposit. There has not, 
however ma default as yet in the actual payment of coupons. 

Upon receipt of this information we wrote to the Luce Furniture Co 
The President replied as follows: 

“In reply to your inquiry as to whether our company will be able to 
meet they May 1 interest payment, I to say that as it now appears 
the company od not be able to meet payment. 

bs are <4 —— with the gees bee business conditions of the 

ny and in the ture business While we feel that 
Ve encezed our Sul chaze 65 Whe & +g fe usiness in the ind 
we aae nes to earn a profit and it does not seem likely that cash 
terest pa 


ab 
be cunaie Be Ste atavest 
Sossemns trustee, 0; of the six months interest due May 1 
1008 is on epost. The trustee has stated that it believes this fund should 
held intact for the benefit of all the bondholders 

a the above, it seems most likely that the May 1 coupon on these 
first mortgage bonds will not be paid. We would therefore su gest that 
unless you receive word to the contrary, this coupon be not presented for 


pa it. 
offered in an ber 1925 


hese first mertnee bonds were originally 
by Howe, Snow & les, Inc., and Fenton, Davis & Boyle 








a 








Volume 134 
Current Assets and Current Liabilities Dec. 31 1931. 
TO EO i a, nit nn cae biwbeaedne $79,990 
Notes and accounts receivable: 
Notes receivable—customers__.._.._..._.___- 16,937 
Accounts receivable—customers___________.-. J 
Notes & accts. rec.—officers, employees & others 13 397 
ish seve cance dh coieris Setidone BU adn ws wo Godiid, oc Sedu canta a 
Less: Reserve for losses. _-._._.__ $63 ,000 age sia 
Reserve for discounts -_-_-_- _- 2,644 
65,644 
a 271,352 
"Boone in etobete nd finished goods $285,039 
and finished goods________--- 7 
Materials and supplies_.................--.-. 135,687 
420,727 
See SNES... sos co ecle cc candace okies $772,069 
MARIS BORRREIR:. 5s io ik oe eaiche ds dks hades Rae. $13 437 
Accrued met weg (wages, commissions, taxes, &c.)_...._____. 52,527 
ge bond sinking fund dep. requirements for 1932-- 60,000 
=. owing 0 ving on purch of Michigan Chair & Stone-Hoult Furnit- 40,000 
Krochler Manufacturing Co.—parent company: Loan___--__- 600,000 
SD, nw oiicn did. scubtbbhno sabniieeueed Iutie 68,655 
Tes SU NUNES... oo a os dik in oo aac 618 
—V. 132, p. 667. sage 


Ludlum Steel Co.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 1969. 


MacAndrews & Forbes s Cor Sarnenge: — 























Calendar Years— 1929. 1928 
Sales (net)__-_---.---- $6, 194. ‘00 $7,892,724 $7,303,997 $7,239,483 
Cost of goods sold --_-_-- a4.963,986 a6,259,153 5 ,687,523 5,558,3 

Gross profit _-..----- $1,230,934 $1,633,572 $1,616,474 $1,681,094 
Other income--------- ,979 163 ,628 b285,795 b214,219 

Total income --_------ $1,325,913 $1,797,200 $1,902,270 $1,895,314 
Selling,admin.& gen.exp 476,249 "672.929 536.630 565,598 
Reserve for income tax _- 85,000 122,087 132,000 105,530 

Net income--------- e$764,664 c$1,002,183 $1,233,639 $1,224,186 
Prior surplus ---------- 2,275,389 2,213,446 2,491,915 2,415,502 
—— of a Oe - pat 

Se eae nr rr ae eo 56,951 

Prior surplus of min. int - 32,411 6, Be OR a Se eee 

pe ee ee pp ee aaa 5 ae 

Total Sere $3,072,465 $3,314,421 $3,725,554 $3,696,640 
Preferred dividends - - - - 26,000 126,000 « 126,000 
Common dividends - - - - - _. 665,5 880,620 1,055,701 ,078,725 
Diff. between cost & paid 

in value on common 

CGS ie” Cbavcce Sean 330,406  #£~.«...-- 

Profit & loss surplus--d$2,280,915 d$2,307,801 $2,213,447 $2,491,915 
Shs.com.stk.out.(no par) £329,500 b336 ;000 342,000 378,500 

per share______- $1.94 $2.60 $3.24 $2.90 

a Includes depreciation (1931, $172,555 and 1980, 182,141). b In- 
cludes results of operations of subsi companies. udes minority 
interests of $6,787. ei Of which 316.3 is applicable to ayy Ae 
in 1931 ane $32,412 in 1930. Includes loss applicable to ty in- 
terests of $16,053. f Excl ndes t stock. 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $ $ Liabtlittes— $ $ 

| SEs 1,163,762 694,718] Notes payable-... -._--- 330,422 
Mktble sec. at cost 2437,883 452,075|Accts. pay. & ac- 

Notes &accts.rec. 658,636 950,084 crued expenses. 175,649 310,510 

Inventories - - - - - - 3,896,537 5,072,040] Prov. for Fed. inc. 

Officers’ & em- EE ko cision 98,622 123,284 
ployees’ stk.sub- Dividends payable 196,250 249,900 
scriptions, &c_. 433,507 478,482 |Special notes pay. 84,200 367,600 

Investment - - - - - - 1,458,111 1,258,313] Res. for employees 

Misc. investments 219,355 220,855] additional comp. 22,430 58,280 

Land, buildings, Breslin Brothers 
mach.&equip x3,860,011 4,042,603] Carpet Co__--- 63,700 90,440 

Prepaid expenses -_ 124,348 156,352 | Equity of min. cap. 

Treasury stock... 2,520,006 2,413,119} &surpl.ofsubs. 306,692 322,745 

Gdwill, trademks, Preferred stock._. 2,815,600 2,815,600 
brands, &c..__. 2,130,323 2,130,323|Common stock-- “9.758.295 9,758,295 

Capital surplus... 1,116,487 1,166,498 
Earned surplus... 2,264,557 2,275,389 
TN. ncn we 16,902,481 17,868,963 ds on acne aes ries 16,902,481 17,868, pe 





x After allowance for depreciation of $3,148,543 Represented 
383,539 shares (no par). z Market value, $187, 400.—V. 134, PD. a 


(R. H.) Macy ¢ & & Co., 2, Ine.— Resignation. — 
See Montgomery W: - below.—V. 134, p. 2922. 


Managed «oe ndadasety Inc.—244% Stock Dividend.— 
The directors have declared a semi-annual dividend of 244% in stock, 
payable May 1 to holders of record April 20. A similar stock distribution 

was made on Nov. 2 1931. 
An extra i distribution of 10 cents per share in addition to the usual 
cash cums of 10 cents per share was made on Feb. 15 


semi-annual 
last.—V. 134, p. 120 
400 Madison Avenue Bldg. (400 Madison Avenue 


Corp.) .—Protective Committee.— 


Organization of a bondholders protective commie, %: re 
interests of holders of first mortgage 6% ~“~ fund due i948” 
eo Hanover 


and security ys ee for bonds of this 

Bank & Trust Co., under letter dated Sone. 15 1931, ” geen the Starrett 
Invest; Corp has been announced. Robert F. Holden of Janney & 
Co., Ph elphia, is Ghaieosmn of the eiteniten the other members s 
which are George T. es of Graham, Parsons & Co. and Fisher 
Weaver of Charles F. Noyes Co. In a notice to the bondholders, the 
committee states that it has of honda and security a plan of readjustment 
and urges immediate deposit of bo and security receipts with the Central 
Hanover Bank & Trust Co. as d tary. Default has taken place in the 
interest due March 1 1932 on the bonds.—V. 127, Pp. 2538. 


Mar rgay Oj Oil | Corp.—Farnings. oo 

















931. 1930. 1929. 1928. 

Ne “of —- of ‘erede oil 
DOO. cecswacne 555,722 212,198 441,077 461,120 
Gross income - - - - - -- --- $333 ,77 $280 ,267 7 1,408 
Operating expenses - - - - - 54,792 83,821 161,015 171,506 
General expenses - - - - - - - 65,528 83,156 83,307 95,387 
Net profitfromoper.-. ($213,452 $113,289 $396,403 $394,515 
Income credits (net).--- Dr170,367 Dri28;270 38,314 Dr2,897 
Total income - ------- $43,085 def$14,981 $434,718 $391,617 

Reserve for deprec. & 
depletion, &c_.-.--.-- 271,266 126,852 229,309 242,818 
Net ine. . Sor the year _ .def$228,180 def$141.833 $205,408 $148,799 
Surplus, Jan. 1......-- 334,378 588,529 682 636 799,504 
Other —- « a.  nesxtos manne >) eae 33 847 
surplus. .----- $106,197 $446 696 $888 ,044 $982,151 
eR Re ASE MR aR ieee igs 112,318 299,516 299,516 
Surplus, Dec. 31----- $106,197 $334,378 $588,529 $682,635 

Earns. per sh. on 149,758 
shs. outstand. (no par) Nil Nil $1.37 $0.99 


—V. 134, p. 1775. 
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Magm ma Copper Co.—Larnings.— 
me statement for 3 months ended March 31 see ‘‘Earnings 
Diplo "ona page.—V. 134, p. 2537. 


(The) Maryland (Maryland Apartments, Inc.), Boston, 
bonds has oy sag Sot a — f reorganiza tion. 


Mass.—Reorganization Plan.— 
The committee for the ation 000 first 
5 ot ~ ge %g 982, See 1% 
of the bonds had been deposited with the commi 
Summary of Plan of alee er 


(1) Each holder of a certificate of deposit representing a bond with 
Dec. 15 1 1931, and pear aarne: y maturing coupons attached, will receive 


in exchange therefor 


For Each Bond of the Denom. ae $1,000 $500 $100 
(a) 10-year a. inc. sink. 
secured by mortgage aoe only 
to new iret mortgage) face amount $1,000 $500 $ 100 
(b) Wotlae trust certificates represent- 
om the following shares of no par 
ue common stock full paid and 
non-assessable y_--...--....--.-. 10 shs. 5 shs. 1 sh. 
Note.—The committee poor issue the above securities as a unit. 
x All income bonds issued will go to the depositing bondholders. The 
te of voting trust certificates thus given to holders of income bonds 


will ee 100% of the common stock ownership of the pro y. 

Fay A ag ag will be sold at foreclosure sale acq by a new 

to be formed by the bondholders’ committee. The deposited 

fon will be applied in part | rng po # of the purchase price and securities 
of the new company wi ued as hereinafter mentioned. 

(3) The committee has arranged for a erate loan the net proceeds of which 
will be a — (a) to payment of cash pogeret to be on account of 
the foreclosure price, and to the payment of an penalties, 
if sold subject to taxes, (b) to rehabilitation of the Property, (c) to etn 
= =. a gen substantially, —— to . moe a taxes and interest 
on the mortgage, an to the payment o n expenses 
the committee and e incident to the foreclosure sale and to the 
reorganization. In the opinion of hee committee it would be unwise at 
this time to borrow more than enough to consummate this plan of 
tion. In view of the difficulty der existing conditions of & the 

zation or the 





future earning power of the property the committee is un 
either the financial structure of the ee perty after 
possibility for more advantageous refinancing at a later date 

Capitalization of the new company will be approximately as follows: 
First mortgage 6% due 1935 (no amortization)_........._--- a$75 
b 10-year cumulat: ive income sinking fund bonds (authorized) -_ 
c No par value common stock with full voting rights (authorized) 4,810 shs. 

a The amount is estimated but will not a $100,000. b Secured by 
mortgage subject only to the first pecesonae and redeemable at any time 
before maturity at par and accrued interest. c In order to insure unity 
of control the stock will be issued to voting 

lders’ Committee.—Nicholas Roberts 

James E. Friel, John L. Laun, and Charles’ nan ge 

The deposit is the Continental Bank & Trust Co. of New York, 565 
5th Pash New York.—. 125, p, 845. 


by bo Co.— Earnings .— 

ncome ees for Bore ended March 31 see ‘Earnings De- 
saruuuae on a precedi ng page 

The balance sheet as of March 31 1 less shows current assets of At Uy 14 ore. 
against current liabilities ot Fp Cash and temporary cash 
ments amounted to $2, = $34, p. 2922. 


Mead a abi — 

Years Ended— Jan. 3 '32. Dec. 31 ’30. 
Net profit after deducting all charase (except de- 

prec.) incl. Fed. inc. tax & earns. to min. stocks $1,294,679 $2. 227 ,057 


trustees. 
, Chairman, Ralph C. Baker, 


Amount reserved for de epetnecen Dicednunewases 1,033,678 1,011,073 
Other income & net credits__._..--.-..--.-..-- Ree 
Sub. co.’s profit or losses pS, to minority int~ 168,146 il ala wp 
I i ee ee $439,837 $1,215,984 
. of sub. cos. after all adjustment incident to 
the consolidation of the cos_.............-.-. | ------ 1,516,210 
Previous surplus - - - -------.------------------ 2,062,055 i ....-- 
Prior year’s adjustment-_-...........-..-..----.- G408  beheae 
Tota} wurmins. 5 mpacerwccnenccnennosecotons $2,508,325 $2,732,194 
Corp en 
i i. Cccmacedoneneameecm 218,238 157 ,032 
Mead Pulp peck—cage- ae i a aa a a 367.887 144:117 
a O.: 
MRM, fot oS ers oad be oulsy, dagen 6.648 
Special Big aE aR ie ap BE ca NA 59,419 
mmon aps ana Sin dh iho did RE cE ee 302,924 
GS CE A OE conics ni hd dill hive scant wee a “$1,922.19 aoe eat 062.055 
Shares comune ae shou outstanding (no par)..---.- 588,644 
TORR DOR TNOER., Sint cackcncide <icaumeaditibume $0.38 a 


 lleehenediog Consolidated Balance Sheet. 








Jan. 3'32. Dec. 31°30. Jan. 3'32. Dec. 31°30. 

Assets— Ltabtlittes— $ 
Plant & equipm’t. si 990,720 27,575,810} Cum. pref. stock.a3,585,950 3,632,703 
Investments ----- 1,006,306 736,789 | Common stock. _b12,979,634 12,981,044 
Officers’ & empl. Ist mtge. 6% gold 

stock accounts.. 246,772 281,079 bonds, series A_ 9,344,000 9,500,000 
Inventories - - - . - - 2,530,213 2,849,457| Minority interest. 1,544,445 1,729,049 
Prepaid items.... 124,730 165,478 | Accts. payable... 451,704 82,399 
Life insur.—Cash Accrued items.... 175,038 247,197 

surrender value - 62,473 40,761 | Fed. income tax-- 6,448 161,505 
Customers’ notes & Cash divs. payable --_-_~- 144,116 

accts. receivable 1,278,335 1,866,510) Deprec. of plant & 
Other notes equipment. - ._. 5,425,588 4,452,759 

accts. receivable 116,032 118,554] Accident insurance 107,514 79,451 
CO eckcose 1.028,426 550,998 | Capital surplus... 1,787,523 1,798,763 
Deferred charges.. 113,462 147,251| Earned surplus... 134,676 263,292 
Pats.,processes, &c 1,045,047 939,593 

, SEARS RBS = EP 35,542,519 35,272,281 ee res 35,542,519 35,272,281 





a Represented b 


35,859 15-30 no par shares and scrip certificates. 
b + anaes by 


8,644 no par shares and scrip certificates —vV. 134, 


Mengel Co. (& Subs.). ~~ Marnin Is. — 











Calender Years— 1931. 929. 1928. 
Ps ee ae $6,177, 0 $9. rst 394 $18. 373 494 $16,383,502 
Cost of sales._......... } 5,878,4 6.806.766 14 "934 13,137,923 
Sell.,adm., &c., exp_-_-- \ 1,185:530 1,504;201 1.355.834 
Depreciation.._...__-- 441, mn 645,575 648 ,432 539,991 
Interest (net)__....--- 205.723 205,263 260,138 312,550 
Peer ees OG.) ce: <' bases | Oekee 152,021 90,254 
Miscell. deductions -- -- - Cr.1,495 21,754 rT .3,048 35,708 
Prov. for ee eee Seame (4 ce cee): eee 
Adjust. inventory - -- 304,734 ee: edeubane tS abe 
Notes & accounts written 

See GG esas etclced 20,998 19,603 9,644 8,488 

Net profit.......... loss$67 1,606 def$406,462 $1,248,173 $902,754 

ous oS SAREE: «1,213,036 2,658,359 ,497,7 2,006,201 
lianeous credits... .__.-- 9,4 . » 207, 
Adjust.of min.sh’hidrs. 

int.in Mengel Body Co 8) eae Rita hy, RO ie re 
Excess, including taxes. j__..--. wane Perea “4 i ea 

Total surplus_______- $542, $2,335,440 $3,753,082 $3,116,895 
Preferred divs. PS wate 176,415 235,221 235,221 235.221 
Common dividends. -__-. 9,1 80, | Bee rr ee 

ee hy — si 276,018 416,579 699,500 383,897 

Profit & loss surplus__ $80,966 $1,203,641 $2,658,359 $2,497,776 
Shares of cane out- 

Par)__.. 316,172 315,924 315,276 240,000 
Saree. pel chazden caus. Nil Nil $3.21 $2.78 
x e 
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Balance Sheet Dec. 31. 








1931. 19320. ar i » “% 
Assets— By $ Liabdiitites— 
xLand, bidgs., ma- stock... 3,360,200 3,360,300 
chinery, &c__.. 7,434,310 8,028,838|y¥ Common stock.. 8,000,000 8,000,000 
Timberlands and Funded debt ----- 3,000,900 3,000,000 
Mae mag vy 1,148,112 Current abilities. eines on 
Treas. investments . ae t 3 
mtg RBG 773,023 440,931 | Reserves. ------- 146,682 198,848 
Accts. & notes rec 750,518 901,  peeebow liabilities 1,464 107,838 
ventories..-.-.- 4,094,476 5,101,781 | Surplus_--------- .967 1,203,641 
Invest.insubsid.. 248,570 387,716 
charges - - 102,556 115,141 
Other assets... --.- 305,690 7 
TOON... ni cnud 14,919,364 16,547,345 i Popes — a 364 16,547,345 









3,828 shares to be be issued fn exchange 00 par stock still ou t 
P es 

2 includes $707,735 appreciation from snerateel of properties.—V. 1 
D. i 


—— 
Mexican Eagle Oil Co., Led_-—Fompones Distiond. Ga, Lea. 
directors company and Canadian E 
naan marion to postpone ection om the first preferred div A as alan 
in June.—V. 1 


Minnesota Valley Canning Co.—WNo Dividends.— 
The directors have voted to omit the annual dividends ordinarily payable 
about this time on t the class A and eae B stocks, and to defer the  eententy 
yitend Gee Bay } on te | % Com . stock, ‘par $100. The last 
opens dividend of 1% Bui Ld made on the latter issue on Feb. 1 $33, 
while on May 1 last year of $10 each were made on the class A 
B shares.—V. 132, p. 3353" 


Montgomery Ward & Co, Chicago.—New Vice-Pres.— 
R32 Se eee ea 
General Sales Manager of Montgomery, Ward Co. Se 


ner oto tment Indicates, that that the to provide f ———— setup of the 


This appoin 
sasha oot 

instead of m7, Ot eng Fen ve po ne Me ws ont eee were come 
under the merchandising departmen ortmant.—¥. Paty 2003 


Motor Products Corp.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings De- 
partment’ on a preceding page.—V. 134, p. 1971. 


National Acme Co.—Earnings.— 
For income statement for quarters ended March 31 see ‘‘Earnings De- 
partment” on a preceding page.—V. 134, p. 1971. 


National Bellas Hess Co., Inc.—Receiver A ppointed.— 
onane Irving Trust Co. was appointed receiver April 28 by Judge Coleman 
mt the petition « of a ag Long pathindnoe bby toa tn din 1927 f : — ihe pe! 
corporation, w was i ollowing a 
the bin ia pe Cloak & Suit Co. = Betias Co. The corporation is 
capi tt 60,000 shares of tae sios and 1,000,000 shares 


of common pH (no ). oe to the complaint, the company did a 
mail order business of more than $30, 10,000 in 1931 with an operating loss 
of $3,500,000. An operating loss of $4,000,000 having been sustained the 


preceding year, it was decided recently to discontinue the mail order branch 
of the py Under present conditions it is alleged the company is 
unable to continue the operation of the retail stores, numbering about 50, 
without yg | the capital, and the appointment of a receiver to conserve 
sa at valued at several millions, was decided as imperative.—V. 134, 
P 


National Cash Register Co.—Larnings.— 
For income statement for quarter ended March 31 see “Earnings De- 


POET” gcaves ban pecs Gteeed, Aovitant 
Lukens, deceased.—V. 134, p. 2737, 2355, 2328. 
National Food Products Corp.—To Reclassify Stock— 


Rights.— 


The stockholders on May 4 will vote on a plan to amend its charter and 
to reduce the stated vaiue of the issued capital stock to $750,000 from 


, succeeding William 


$3,053 ,413 
The amendment calls for for the authorized capita ‘stock of the corporation 
to. donate ist of 100,000 shares of preferred stock and 975,000 shares of common 


7 At present there are authorized 75,000 shares of class A stock and 
Ee ae Some > stots. BO per venue ta i" 
a pid 4 share of class A stock outstanding 
oy of common stock and each share of class B Pag cutshandies 
into one-tenth of a share of common stock and ing 100,000 shares 
of the remaining authorized but unissued class B stock as 100, 000 shares of 
preferred stock and the balance as common stock. 
The purpose of the reduction of capital is to create a capital lus that 
will enable the = Sopa to create a reserve for depreciation its in- 


a the stockholders will be offered units of one share of 
and two shares of common stock at $29 per unit on the basis 
of one mad 9 for each four shares of class A stock and of one unit for each 40 
shares of class B stock held.—V. 132, p. 4426. 


National Lead Co.—New Officer. — 


W. H. Croft has been elected Vice-President in charge of sales to rail- 
roads.—V. 134, p. 3108. 


National Steel Corp.—Farnings.— 
income statement for 3 months ended Mar, 31 1932 see ‘‘Earnings 
ent’ on a preceding page.—V. 134, p. 2164. 


New Haven Clock Co.—Defers Dividend.— 
The directors have voted to defer the quarterly dividend due May 1 
on the 64% cum. conv. pref. stock, series A, par $100. The last regular 


ast a he es of 1%% was made on this issue on Feb. 1 1932.— 


Minnesota & Ontario Paper Co.—Over 84% of Bonds 
Deposited.— 


The bondholders’ retective committee (Frank K. Shrader, Chairman), 
has sent a report to holders of the first mortgage gold bonds, series A, B 
and C or certificates of deposit therefor. In an accompanying letter the 
committee states in part: 
At the present time the receivers have contracts for more newsprint 
to e than when the company went into receivership, although the 
g market price is now lower. This would seem to indicate the 
company is at ths holding its position in the newsprint industry, com- 
with others. More newsprint is being produced at the company’s 
mills than a y Fone Crone Tale Pane Cen Le Bader @ temporary 
t Lakes Paper © , an affiliated com 
ie receivers have recently ay ge the kraft mill at International Falls, 
Minn., which has been closed for more than 10 months, and are adding 
some paper per specialties to the line of products. Due to ‘ad 
conditions, activities of certain de 
particulirly those identified with the 
Poles and ties, a ———- — 


The commi is 

te tion 0 he ‘Gupensy but to date no definite plan has 

been no ge a." view of present conditions affecting the aowapeies 
industry and ery business, the committee feels it is questionable 
pe od it wou yia'view of the) nutmber of bo Le aad se So secsunniod the 

y, especially ew r+ oO n remain 

qemmeny aye 4 undeposited. 
approximately 84% of the on 


ers of more (han 320 an. ,000 hed 
an aaakenae nds an t 
prompt deposit of all bonds not de Ea to date — 


ments have bee atl pho re i 
m grea 
building business and the treating of 
= nay are being developed. 
ons looking toward the 





Financial Chronicle 
Condensed Consolidated Balance Sheet as at Dec. 31 1931. 





April 30 1932 





M.&40.P. N.P.&T. a Conselt- 
Assas— - ae dated, 
Se ane ES ARG > RA $1,183,827 $191, (018 ------ $1,374,845 
Notes rec. & warrants, less reserve Be ee eo 139, 
Accounts receivable, less reserve. 1,069,038 178,262 8 <----- 1,247,290 
M Co. (deposits) _ cca emake 99, 
IBVONGORIEE no cin cotesdccncnee 4,317,550 2,263,487 + # ------ 6,581,047 
Advances on logging operations 
o_ pole purchases i cba aan deb 122,672 SOG MIS. savsee 486 ,084 
E. W. Backus (advances o: 
compensation and expenses) _ ne. "eee won 50,113 
Special with trustee fi 
bonds (to secure payment of 
Town of Kenora a 
RAL MELE: EAN 350,000 ESR jolakimane 350,000 
Property sales contracts, claim 
against U. 8S. Railroad Adm 
and deposits on State and 
Government timber ------- 217,924 me ee 217,925 
Nees & accts. receiv. (slow) 
ewsprint acct. (less reserve, 
MO) ccccecncdxumvce Oo Se eee 365,197 
Other notes and accounts_-- 222,394 16206 eeswss 238,789 
Investments in other companies 303,928 S4G81 3 wccnce 338, "549 
Advances to, and investments in, 
sub. and affil. companies: 
Great Lakes — Co., Ltd.— x 
_ aa Ce eee ee ee 4,934,900 
National Pole & Treating Co.— 
AIS ES ee SF 2,087,218 ------ $2,087,218 néuvaan 
Insulite Co. of Finland—stock 
and advances. --_-...-.---- RSOGQIE cnckink © Sconce 2,285,639 
Insulite Products Corp., Ltd 
advances - - - - - - STs =Biskke .  cnnemsy 30,713 
Insulite Co. of Holland—stoc 
and advances.-......-..---- PS: = dimabaaags. meatal 104,252 
Memphis Commercial Appeal, 
.—stock and advances... 1,699,999  ------ ------ 1,699,999 
Other sub. com ee eagle 960 - 
Accounts affiliated cos_--. 374,535 3,197,874 3,197,874 374,535 
Property and plant: 
Power plants, mills and timber, 
&c., 28 at Nov. 30 
1924, plus subsequent addi- 
tions at cost, less depletion-. 69,477,690 1,268,121 i ------ 70,745,811 
Water power lease No. 28---- rahe aglaie: ela igie a iaiae 1 
Railroad and equipment, logg- 
railroads, spurs and logg- 
ing equipment (epreciated) 2,533,307 j«<---. ------ 2,533,397 
Deferred charges 
Bond and note discount and 
expense and organization ex- 
unamortized)....-.  §------ | 107,265 
Prepaid insurance, interest, 
_ Et ee 73,537 CO! eee 100,067 
Other deferred charges - --- --- ,663 Se... pawn 305,786 
ba. Ee eee re eee $92,403,305 $7,647,101 $5,285,093 $94,765,312 


tes— 
Notes payable: Banks & brokers 
(of which $508,092 are se- 
cured by deposit of receivers 
certificates of the same amt.) $4,254,137 
Backus Brooks Co-_---------- 436,256 
National Pole & Treating Co- - 500,000 ~=—C}.----- 
Accounts payable. ---..----.-..-. 804,669 $75,244 
Amounts due for State stumpage 
and crown dues (secured by lien 
on forest products) -_---.-..-- 
Consumers’ deposits and coupon 
lability (provision store) _- --- 
Accounts with subsidiary and affi- 
liated companies: 
National Pole & Treating Co-. 2,695,472 
Great Lakes Paper Co., Ltd-. 2,385,897 
Other affiliated companies_ _ 184,764 


879,913 


331,015 
7,517 


331,015 
7,517 


interest accrued since Feb. 28 
1931 on funded debt of subs_-- 
Provision for price adjustment of 
newsprint, unadjusted profit on 
Canadian Exchange and unad- 
justed commissions on news- 
print sales 
Funded and other deferred debt: 
Ist mtge. 6% gold boncs--_-- 24,400,000 
5-year 6% gold notes, due 1931 3,500,000 
Town of Kenora debentures, 
due 1936 to 1942..-_..-.--. 335,000 
5-year 6% secured gold notes, 
due Dec. 1 1936 (6% Ist 
mtge. note, due Dec. 1 1936, 
$1,000,000, issued as collat- 
eral to secured gold notes) - - 


a 950,000 


206 ,830 


wovcce 24,400,000 
conese 3,500,000 


335,000 


For loss on pole purchase con- 
tracts, sick benefit fund and 
miscellaneous Beh, date as 

Deferred credit, int. on 7 advances 

to affiliated compar tes as ee tice 
Participating cumul.6% pref. stk. 4,036,000 
Common stock, issues of 1909, 

1924 and 1930 (cumul. divs. of 

6% per annum accrue from 

repective dates of issue) ---_-- 10,092,000 

Common stock (60,000 shs. no par) 
Surplus, incl. appreciation and 
acquired surplus..-.......-_-- 27,309,599 


a i a $92,403,305 
Contingent Liabilities Reported— 
Note of Minnesota & Ontario 
Paper Co. deposited to secure 
bank loan of Backus Brooks Co. $311,310 
Balance of contract prices of poles 
purchased against which ad- 
vances have been made- -.---- 
*Federal income tax, additional 
taxes (net) for the 
years 1922 to 1928, inclusive 
(inel. deficiencies for 1926, 1927 
and 1928 amounting to $133,743 
assessed Oct. 28 1931) 
Coe Manufacturing Co. in respect 
a claim against Backus Brooks 


73,000 


1,974,450 def.912,782 30,196,831 
$7,647,101 $5,285,092 $94,765,312 





141,688 


19,340 
18,000 


ces Pulp 
& Paper Co., Ltd., of abilities 
to bank and ereditors of Fort 
Frances wholesalers, Ltd----._ 28,000 
Claims and suits (amount of 
Claims and suits (amount of liability not determined) . 
* The amounts are being disputed and it is expected “that the entire assessments 
will be cancelled and that, furthermore, a substantial refund will be obtained. 


ébbenet: + weaaee 28 ,000 








i* 
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Note Coan and, bende of the whetty cueet maar (with certain exce’ 
tions including the stock of National Pole & Treating Co.) al 


are pledged as 
to the first mortgage 6% gold bonds of the 
% Lasnmanoens @ Onnele Ponte 


Financial Chronicle 


Co Calendar Years— 1931. 1930. 
Getebimegien tn Operating income - --_- $1,322,186 $1,247,011 


g230 


New York & Honduras Rosario Mining Co.-—-Eore 



























































1929. 

(2)— of the Minnesota & Ontario Paper Co. $1,414, $1.4 7 
National Pole & Treating Co. consists of 60,000 shares (entire issued capital stock),  OPerating expenses, &c- 916,654 872,757 919,490 fi 
of which 39,000 shares are deposited as collateral to the five-year 6% secured g Net profit $405,531 $374,254 $495,358 $50 
ae cee or heneiianns ieieeiee Uk Gy, GR — Other income.______~77 eye ig CSR CR 8 i CR 
deauibuiton of to cna Gt ae ale at 0 shares for each $940 ier seuemabiness eee 

‘or now oO 
or a cash payment at the rate of $50 per share, on or before Dec. 1 1936. Total income... - - -- - $500.36 6808.23 «HH. MRS 

(3)—Assets of the National Pole & Treating Co. included in the above balance ‘Miscellaneous expens oP -203 is Peo 13 393 40,886 

chest at the following amounts are pledged as collsteral to the five-year 6% secured incometex...-. 98 34°220  37:297 36,060 
Investments in other companies--.-..-.........-..-....-.-.-. $34,621 
Note of Minnesota & Ontario Paper Co___.___............_.. 500,000 Net income- --- ----- $399,5 $433,449 $547,294 $570. 

x Accounts due from Minnesota & Ontario Paper Co. and subs.--- | 2,697,099 Dividends. - - ----.--.-- 375,001 375, 500,000 50000 

on been made for idend on participating cumulative 

% preterred stock for the year ended Dee. 31 1931.—V. 134, p. 1039. antemiwcsa: Te eee ees $120,663 

Condensed Consolidated Income Account 10 Months Ended Dec. 31 1931. standing (par $10) - 200,000 200.000 200,000 200,000 
[Co. and subs., incl. National Pole & Co. Earn. per sh. on cap. stk. $1.99 $2.16 $2.73 $2.85 
M. oi OP. i: seg 3 Po canoes f Consoli- Lae, gl Be. p. 2738. . f 
Net sales - --------.-------.-. $7, 697, 703 $1,402 a8 ------ Gena New York Shipbuilding Corp.—Earnings.— 
‘Cost of sales-.-------.-.-----. RL” SRR < me For income statement for 3 months ended March 31 sce ‘Earnings 

Gross profit =————— = $985,408 $275,790 ------ $1,261,198 Bap sone one Sale 5 sed, a 2 

tive and general expenses... - 1,354,141 197,485 ----.- 1,551,626 a Calendar Years— ge dabei — 1931. 

Operating profit.........-.-- loss$368 ,733 eae Ss a: 428 profit after charges eral taxes__.-.-.-.. 19,333 
Other income... ~~~ 222722772 492,256 25,513 si TOS gi ap pas charecn Gime | Fra ee ica xa i 

Net income--...-...-.--..-- $123,523 $103,818 $33 $227,309 “¢ Balance Sheet Dec. 31. 

Interest on loans secured by Assets— 1931. 1930. Ltabtitties— 1931. 1930. 
ceivers’ oe SASS COO dS OC 40 Ome... $355,606 $573,493] Accounts payable. $24,810 $51,531 
Interest on funded debt, being Marketablesec... 962,593 629,836} Accr. accts., incl. 
acorued : oe Seger geet chiaine eee cs ema 99,781 — er -} pe ps ean sae sae ke tee 235,833 164,550 
Other = terest being . receiv: io- ’ ’ 
inns seins 80,603 977 33 81,547  Inventories_-_--_- 518,145 561,512 contract payable ____-- 1,032 
Undistributed mill burden. ---_-__ Ein —:: — aitiaginn igh) as aia 208,287 Misc. notes, accts Capital stock - - _-- y2,048,310 2,048,310 
Interest on fun , being rec., invest., é&c 57,308 71,831] Paid-in surplus... 124,87 337,561 
accrued but not paid_..-.__. ID < Secon anoscoue une 1,441,170  Land,bldgs.,mach. Earned surplus... 455,086 338,518 
on notes pay , &e., &equipment_._ «560,871 591,566 

being scorued but en. Mo mel cant 436,327 Patents & goodwill a eS ee ae 

 cinsceredeemnnan.:::.-kbeied ee > canes 20,759 age Per 
Depreciation B————— eee 543,034 TERE: 5 eens 623,001 ‘Rak... ccd $2,888,911 $2,941,502] Total__...__--. o- 888,911 $2,941,502 
Reduction in valuati x After depreciation of $522,182. y Represented 58,821 shares of 

on Sc aan Gad tae oe ce class A stock (no par) and 380-219 shares of class B stock (no pat).-V. 138, 

oss On pur- p. 3472. 
chase contracts_--.....-....-.-. 1,622,474 oe ee en 1,726,027 
Fire loss on timber and saw mill sina sai des Oliver Farm Equipment Co. (& Sabe.). ne = 
as 28 Peat eee ‘ Sapesaes a Calendar Years— 193 
MASONS. -.---- non envnnne 16204 ------ Ss ------ 16, Net sales ———— = -- i sd” $15,610, 296 $24,934,142 $27,437,973 
Net deficit. -----.---..-_.... $4,364,877 $201,219 = _---.- $4,566,096 (0st ofsales, exp., deprec., &c. ,accts - i 
Condensed Consolidated Surplus Account 10 Months Ended Dec. $1 1981. Depreciation - - - ------------------ 1,234,362 1,079,760 819,733 
Surplus, cluding pprecia 

at Feb. 26 1951----—----- $94,201,057 $1,887,858 $878,006 $36,002,882 ut vense tarmed vn. Brae *HBaN EGP: 30.874 

1931, applic. to 3,585 shares o iciummsinenec ne le oldii tat: ae 
hee das ak Go eee a OE As ee i hee ees $863, $590,926 pf$3,971,450 

ph Co. in 1929 oe edema ete ae LO70775 3,586.71 64,448 

— ee ide es iecistucrsc +) ate 58.381 Prov. for Fed. and Oa. tne. tuheas.. Leeaks | emeeeba 250,000 
Sundry adj le to ; 2h ’ 

Wak ON. nna. ,egadusesss. cvs $4,908,644 $4. 835, 246 sur$3612378 

fon torent ocd iee: Preferred dividends paid-----------_| --.--- 1:68°5.( 2,068,769 

I citinne eerie oatse as 1,074 ae ore 40,498 Debmev ent ois $4,908,644 $5,518.34 sur$1543609 

Consolidated Balance Sheet Dec. 31. 

Se EET Ege $34,260,512 $2,202,562 $912,782 $37,375,855 yg prvi riers 1932. 1930. 
Bond a pte SSonuns fa ex- Assets— $ $ Ltabtlittes— 3 $ 

(eae tance 6. a ime oo 
PE ea. a= gba lil aga eal ana oe a a sire epee eceegetoon 1 1 | Notes payable._- .-12,980,000 16,696,932 

te Bien. Lean & Tren Oo Cash Seevens == ¢ 2.758.301 3,520,748] Accounts payable. 211,530 1,845,540 

: 0 , accoun ecrued payrolls, 
Additional provision for toss oi POF 5. Pt 3 POR 950,000“ acer'd int. rec_cl17,673,940 23,643,284] taxes, dc. --- - - 621,542 804,135 
La Tee OES ins. cottages 217,115 [nventorles-———— - 8,232,406 12,615,765] Employ. stk. subse ---... 705.018 
fas dees eee anette 6 ie iz: atan'gey  _ f trustecs...-- 867,797  867,797|Sub. el 8 ' atook held oe 
Ri prae oeat cage 3 . ie abet lis Unused property... 504,259 543,301] by others------ 4,000 4,000 
, inel. depreciation, as Deferred charges-. 572,550 753,756 Capital surplat=— 1. rr 4 Me owt 
rat 31 1931.---.---.-- #°$27,309,509 $1,974,450 $912,782 $30,196,831 » ' — 
. , as 42,097,927 54,534,3241 Total_....-..- 42,097,927 54,534,324 
New River Co. (& Sube.) or Reraange.— a After depreciation of $7,520,597. b Represented by 622,976 no par 
Calendar Years— 1930. 1929. 1928. shares. .c After reserve for collection losses of $4,745,022.—V. 132, p. 4075 
Nett profit for year. ‘ 2381 85 g 4 539, 301 esses 496 9507108 Oliver United Filters, Inc.—Dividend Deferred.— 
Pikes urplus_______ 2,428,136 2,291'831 1,858,042  1,854.537 The directors recently voted to defer action on the Lo agony nyt mg 
Net a ap! NR ie aa = Ke pe eee eee a bs = on the $2 ta : oe cony oeon k.? Sek. Be ig By 
‘Transfer reserves for an e er, a end o cen share on ‘asus 

conting’ & de 0 eae asap apt ia nset ee to cover the n'a ch was due on Nov. 1 1931. 

Miscel. surp. a tend ’t. Dr36,592 23,908 SE A ee President L. Oliver stated that sales of the operating subsidiary for 

Net prof. on sale of pur- the first four months of current — were off 30% from the like Po 
a i on ag ei Me ee 110,000 . pees about $500,000 of municipal business is h 

Surplus of minor. stock- pending sale of bonds, he said. —V. 134, p. 336. 

Fe gy SR See ia te MOM any 8,701 Otis Elevator Co.— Business Shows Improvement.— 

Panama Ry. Co____- OF ND i womens st eS Ces President J. H. Van Alstyne reports in substance as follows: 





$2,581,320 
Preferred divs ---- ~-° ($6) 427,674 


$2,855,132 $2,616,384 $2,363,347 
(6) 426,996 (4 14)324,552 


March and Api 
our business is ho 


of last on. 
ary. nd 
is ahead of both 1931 and 1989. Ital 


well. 





Profit & loss surplus.. $2,153,646 





$2,428,136 $2,291,832 $1,858,041 


made a little money there in 1931 may do as well 





“Our business in the first C + was 60% as large as the first 
l were much better than January and 

g very In France business 
fas just about held its own. We 
this year. We are 


uarter 
ebru- 


continuing to sell furnace hoists to Russia and recently obtained an order 

a Tocindes $39,494 net income arising from encroachment on coal lands for $150, 0 worth of this business. We are not selling furnace hoists 

owned. , anywhere else because of the de b condniens in the steel industry. 
Comparative Consolidated Balance Sheet Dec. 31. Last year the company obtained al ghtly und nder 60% of of the elevator business 
1931. 1930. 1931. 1930. in the United States. This is business. 

Assets— $ $ Liabilittes— $ $ “Our second quarter ae gm an rom iy ‘building business due 
CE tiie icandn 420,883 669,612] Notes payable.... 200,000 150,000 to the liquidation of the labor situation. This does not mean a building 
U.8. Govt.& other Individ. for purch. booms. but I do know that there are buildings waiting to go up as soon as 

mnark .securs.,&c. 395,997 283,892} ofland, &c_.-.-- NS Bae oe building Wages are reduced. 

Accts.receivable.. 854,338 1,245,120|Accts. payable... 268,854 333 ,389 hep 1931 we reduced our overhead $3,250,000. We expect further saving 
Inventories - - - -- - 888,660 696,280 | Burial assn. dep’s- 48,319 37,340 this year in excess of $2,000,000. We n to reduce expenses in October 
Other assets _.-.-- 413,771 414,018 | Accrued accts- - - - 21,190 79,013 1929 when reports from our offices of live pegotigtons which had been 
Land, buildings, Est. Fed. inc. tax. 30,275 70,000 rising for five years, showed the 7 decline. When the next month 
mines, &c.__.. x13, 836,472 13,789,320 | Deferred accts__-_ 110,529 28,545 showed a further decline we stopped all or construction activities. The 
Mining suppl., pre- Bonded indebted.. 1,819,000 1,890,000 trend of these reports is still dominant.’’—V. 134, p. 2924. 
xps., ty & 126,218| R for con 1 ae 2 ° ° . 

paid exps.,e.- 103,781 126,218 oe cere 1 002,236 r'se7' Ono Owens-Illinois Glass Co.—FHarnings.— 

Common stock... 3,837,900 3,837,900 For income statement for 12 months end March 31 see “Earnings 
Surplus__.._.._.- 2,153,647 2,428,136 Department”’ on a preceding page.—V. 134, p. 3109. 
Co et 16,913,901 17,224,459] Total..._.---- 16,913,901 17,224,459 Paramount Publix Corp.—New Director—Service Con- 


x After depreciation, depletion and amortization.—V. 134, p. 861. 








tracts Approved—Covers Fized Chongne——Sanartee Again Cut.— 


New York Dock Co.—New Officers.— Neh Bie Willioen ee eke Fete eliz abn, Casimir 1. Stralem and 
At the annual meeting of the stockholders held on April 26, Richard L Warren Wright members of the — 's board of The first 
L. Tilly, —— y Executive Vice-President of ee Hee win” ap aomed Wright tis President of th the Calumet Corp.. and director of the Generai 
Vice-Pres p oneneed 7 a's. Whipsie. appointed Be ods ., the John R. Thompson Corp., oud. the First National Bank 
p. 3109 The meeting also approved the action of the directors thorizing 


0 York Investors, Inc.— Seeks Loan from Reconstruction 


Finance Corporation.— 
Thefcommon and ist pi 
jtoMmegotiate a loon ts from th 


nce 
the Co., Inc., all the common stock of which is owned by 
New thesPrudenes, Go. Inc.—V. 134, p. 2923. 


mockineiiere on April 25 authorized the 
e Reconstruction Fina Corpora 


in au 
personal service contracts peewess. the corporation and certain of ite its omees. 


voting majority. (See 


Ketion upon the proposal change Mo camnenan Mocs the com pens Som 

no pas vanes $0 52) pay teh value was postponed until May 1 pacanse 
t e the absentee 9 the necessary two-thirds vot: 

tion ‘ ’ ban 


2 
t Adolph Z Zukor said that the com 
the first ‘uae cee 


pany would show a net loss for 
depreciation, but that the loss would be less than 


de- 





5 
) 


ther words, that on a cash basis, money taken in 
out, | Actual cash expenditures in the first quarter 

¢ t period, it was sa 
wep FO he te ae a eee eas covered te 


this year the t charges before 
eoppocietes by a small , it peated at z 
corporation has salaries for the third time, the cut amounting 


t t 
orced two week's vacation without salary in 
_— save about $1,000,000. 
uestion, it was stated the e company had 
~~} of subsidiaries due in 1932 which can 


‘ 000 re 
met from the cash b eet for the year. 
revol credit of $13 000 recently obtained by the corporation, 
was borrowed by a who’ y owned subsidiary holding the film negatives, 
gi the banks a referred — on the negatives, it was said. this 
credi $10,000,000 has been and an additional $3,000,000 can be 
btained — budget Al- 


jitures do not exceed the 
the company is on its b inco’ 
tures are substantially less than anti 
In the first. 14 weeks of this year Paramount Theatres Circuit showed a 
net loss, after depreciation, of cpproximately $1,200,000, it was reported. 


New Comptroller, &c.— 


me, its ex- 

















Mon Gowthe has been appeineed Comptroller and Fred 
M as General Auditor.—vV. 134, p. 
pecan Motor Car Co. (& Subs.) .—Earnings.— 
——Calendar Years——- ~—Years Ended Aug.31— 
Period— - 1931. 1930. 1929. 1928. 
Sales—Carriages, 
parts, marine and avi 
ation engines - ~~ ---.-- “hae 987,160 $97. $00. 021 5107543. 163 004.077 280 
Cost of sales.....-.---- 27,090,476 34,783 76,970,833 64.691,54 
Wilvacwswee ‘454,345 3: 002; 673 3° 123,335 5'503'b23 
Gr SMI inst dtm osh $442,339 $12,552,565 $27,447,995 $24,482,326 
Findenee....2o ce gor t68 baa res Li T4a.05F * 1664 318 
Gross income--.-.-.-. $1967 .506 $13,537,328 $29,192,952 $26,146,641 
Sell., gen. &adm.exps.. 2,534,216 4, 4:612.354 4,272,390 
Federal taxes_......--.  ----.-- 1/215.610 3’ '884,605 2,676,165 
. in value of sec... RS | gt hee =) paomww 
Res. for general 560,000 Oe 22 coals: eben 
Prof. fr. fac’y oper loss$2, 376,711 $8,260,752 $21,695,993 $19,198,086 
Profit from operation of 
ches subs_..-- 1088532 ,405 773,467 3,487,263 2,687,330 
Net profit......-- 117 $9,034,220 $25,183, 36 1,885,416 
surplus. ---.--. ,333 #2: 5.584.419 $35: 428.943 st 20;986,439 
‘otal surplus---..--.-- 11,968,216 $24,618,639 $55, 612. 199 871,855 
Transtd oe capital acct eng ati aaseapeainee 20. aegonienan 


divs. (cash) -_- 
ts 


meee www iededed ed ---8e8 





Profit & ) & Stanpeapine.. $5,222,563 $14,877,332 $19,106,349 $30,428,943 


standing ogee 15,000.000 15,000,000 15,009,000 x3,044,264 
ir Pat $10._ y Tranete $0.60 $1.68 $7.28 
x ” Transferred to capital account in connection with adjust- 
ot hneims tax of redo caplial a to operations in prior years. 
income statement for 3 months ended March 31 see “Earnings De- 
parted te epee eee 


Consolidated Balance Sheet Dec. 31. 








1931. “— 1931. 1930. 
Assets— $ TAabtlittes— & $ 
a Property account33,441,951 35, ot, 425 | b Capital stock - . . 50,000,000 50,000,000 
ee pete. Accts. payable, = 1,648,466 1,776,660 
ises, &c__ 1| Federal tax reserve ----._. 1,577,471 
oe , “hiens cont 1,038,607 1,079,227 | Miscell. abilities. 807,828 1,124, 253 
Def. install. notes. 1,860,207 3,218,181) Res.formisc.items 666,861 ---..-- 
Inventories - - - - - - 7,874,067 11,092,140| Res. for gen. purp_. 1,250,000 2,265,000 
Accts. & notesrec. 790,559 1,046,686 /|Surplus........-- 5,222,563 14,877,332 
Munic. secs., &c.. 2,705,904 6,096,928 
Govt. securities... 7,875,750 8,349,088 
Es onc ccncknes ,412,832 4,166,196 
Deferred charges -- 5,840 660,846 
Wet. . oc cnenn 59,595,717 71,620,717| Total..--..--- 59,595,717 71,620,717 





a After reserve for ee Gapepctotion of $14.199.076. b Represented by 15,- 
000,000 no par shares.--V. 134, p. 311 


Parker Rust-Proof Co.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 3639. 


Peerless Motor Car Co.—$1 Dividend.— 

28 declared another cash distribution of $1 a share 

par $3, payable on May 14 to holders of record 

May 9. This follows ‘ieaa on the recent $3 a share cash dividend paid 
on April 25. The only statement made by the company recently is that 

it has no immediate manufacturing schedule and ETT to its 

etthahlere cash resources not needed in the business.—V. 134, p. 2925. 


Pemaquid Mills (Mass.).—Stock Changes hess: — 
The New York “Herald Tribune’ in a dispatch from New Bedford, 


Charles L. Harding of Har _ Tito & Co., commission merchants of 
New York and osten. and the ay Co., mill machinery manufacturers 
of Hopedale, Mass., have sold the i toaareete » the Pemaquid Mills to 
serous A. Newman of New York oon Walter E. O'Hara of the Textile 


that this: price a ‘share pee © been offered or the 
sancns © stock, amoun to 10, 

The po eee M has been closed the ee five vous, ‘put Mr. Newman 

has stated that it will resume operations within two weeks. However, the 


general belief among mill agents and treasurers here is that this mill will be 
Stripped of ite machinery snd sold.— V. 133, p. 3103. 


Pennsylvania Coal & Coke Corp.-—Earnings.— 


For income statement for quarters ended March ot. see ‘Earnings 
Department’’ on a preceding page.—V. 134, p. 2541 


Peoples Drug Stores, Inc.—Earnings.— 


For income statement for 3 months ended arch 31 see ‘Earnings 
Department”’ on a preceding page.—V. 134, p. 2542. 


Feorsonal Ownership Shares Corp.—Organized.— 
Corporation has been formed for the purpose of selli ti t a port- 
folio of 25 low-priced shares of Aw eame Siomaver of listed. yo AY cor- 


Porations for sberomime 0 (present market). The page pyc 


says yor certifi cates yd of the lowing companies will be regis- 
tered in purchaser's own name and be delivered Le the Underwriters 
Co. of] New York as the corporation's fiscal 
Industrials .—. can ator & Standard a Corp. Baldwin 
Locomotive Works; Continental Baking C “A”: Hahn ee 
Stores, Inc.; McKesson & Robbins, Inc.: North American Avie on 
ica; Remington Inc.; Servel, Inc.; Uni wed 


. of Ameri Ran 
States Lanter C0. wealth Southern Cory 
mony uthern Internati 
Tele crap Oot aers Corp.; In onal Telephone & 
By Gecessories —Continental Motors Corp.; Packard Motor 


ost ree Seenene United States Rub 
Metal ond | Mining and. Ou and et one nied Nevada Con- 
solidated Reading Coal ron st 
as Corp.; irell Union Oil an Gate Tide Water Associated bReP ae 
neestment Trusts.—Adams .} Tri-Continen: 
The announcement states that the cost to D asers is based on latest 
stock _—- plus regular t brokerage an . — 
in no sense t tion an S Gevenenan 


missions, he 
Roy W. “Arnold is a member of an indepen 


t group sponsoring the om 


Financial Chronicle 





A ve 30 1932 


The stockholders also approved the retirement of 389,140 shares of the 
stock aeeney ———- 


tion’s own 
Sinclair has been elected The potuations of the number 
of directors from 38 to 15 was a proved and the follo ere re-elected to 
the board: Ruloff E. utten Halstead e 
Freeman, Char ‘a.  acakere w. Wr tea , John Markham Jr., 


Walter S. McLucas, Hunter 8. Marston, Patrick H. O Nei, 
Casimir I. Stralem, Edward R. Tinker and Elisha Walker. na isa: Pp. 2925. 


Philadelphia Dairy Products Co., inc.— Earnings — 
Calendar 








Year. 1931. 
MG Cin oo he ead Sk csetencaccccbssiceston $11,927 519 $13, 658. $12 
Cost of sales and operating expenses - ---.----.--- 9,404,488 10,947,276 
Miscellaneous charges—net _.....-------------- i 
ym a yy Dia: @ cenndin chia 159,280 150.778 
Rents: ayo § plant and equipment ----------- 110,032 
TAG OED 5 5 ken cthbin seed scek pw ccscers $1,457 $1,607 ,684 
Earned Fong share prior preferred stock.-...--.---- 
Surplus Account Dec. 31 1931.—Surplus as at Dec. 31 1930, $1,131,333; 
redu: of reserve for dividends on $6.50 prior cumulative erred stock 
retired during the year through fund, Al [es profit 
or 1931, $1,457,363; total, $2, —. S por 2 | Adjustment 
applicabie for ears, $11,708; vpn AE 
in closed , $35,080; accounts ip costlvatie vedditionaly” $17,500; in. 
ts (additional), $20,001; appropriation for retirement ‘of $6.50 
cumulative prior erred stock, Dividends paid: 50 cumu- 
lative preferred stock, $198.336; $7 second cumulative preferred stock, 
$70,000; common stock, $1,125,000; surplus as at Dec. 311 1931, $1,017,798. 
Balance Sheet As at Dec. 31 1931. 
Assets— TAabilities— 
Cash in banks and on hand... $311,022 | Notes payable---.--.....-.-. $177,937 
Notes & acctounts receivable: Accounts payable--_-_.__-- 398,927 
Customers, less reserve. --.- 693,216 | Accrued liabilities... ...._.- 112,170 
Miscellaneous - -----.----- 154,737 | Provision for Federal inc. tax 163,098 
Officers and employees - - - - 39,265 | Mortgages payable_---_-____- 782,940 
Affiliated companies - - - - -- 452,831 | Reserves: 
Inventories at cost.....--.-- 226,926 Depreciation on property, 
Notes & accounts receivable plant and equipment - --- ag rtd 
due subsequent to Dec.31'32 95,697| Plant changes & other res-_-_ 
Cash in closed banks, less res - 52,511 | Capital and gage surplus.al0 Isy'bao 
Advances to U. 8. Dairy Earned surp’ 
Products Corp. -.--...----- 8,151 Peed ner for retirement 
Advance to officers. ......-.- 32,778 of $6.50 cumulative prior 
Prepaid expenses _-_-.....---- ,666| preferredstock.__-...-.-- 457,500 
Cash with trustee for red. of Reserve for dividends on 
prior Ries to arse chee aint 316 $6.50 cumulative prior 
Investments-_..........---- 81,943 preferred stock - - -_--_- 194,629 
Adv. payments to U.S. Dairy Unapproporiated-_._.._..- 1,017,79 
Products Corp. on acct. of 
purchase of new equipment 148,198 
Property, plant & equipment 13,316,815 
Bottles, boxes and cans-- --- 169.919 
Yeferred ce PG waren mana 22,397 
PE itirwi&ubcsisudenaie 2,956, 
Bia padckitckacénaamenne POG Rie sees BO i wk wacenmenen $18,813,183 
Represented by: $6.50 cumulative prior pref stock—29,943 shares 
of no par value entitled to $107 ae pee in voluntary liq and 
S10) per share in tnveluntasy Bes tion; $7 second cum ve preferred 
jue enti share in poten 


stock—30, of no 
reported, notes receivable discounted, 3796 baw * 133, 


Pith hens & Reading Coal & Iron Corp.(& Subs.). 


—Earnings.— 
Calendar Years— 1931. 1930. 1929. 1928. 
Netsales........-.---- $52,411,388 $61,565,141 $63,756,610a$73,321,788 


55,221,129 60,481,936 b71,471,134 























Gross profit from sales $7,463,538 $6,344,011 $3.374,674 $1,850,654 
Other operating income_ 932,736 973,855 447104 © Wwkiewoe 
Gross profis from o $8,396,274 $7 B17 866 $4,02 $1,850,654 
Sell., admin. & oun. cape 4,044,352 3,665,960 2 Ta 535 Sig ciins 
Profit from operations 451. 922 651,906 $1,240,049 $1,850,654 
Other income. es Tes © Sab Bos ° 487733 232 162 
Gross income ---____.. :766,690 $4,067. 731 $1,697,782 $2,072,816 
me charges. -...__- $4760 903 ,056, rest 2,490,858 2,036,803 
Minority interest. -_-_- 6,002 2,342 2,242 
Net income_........ 1,360,295 ,026,055 loss$795,418 771 
Previous surplus _____.- $3300 500 35 ae’ rH 4 55, ai}. 265 55,489,703 
Profit ond ton loss credits - _ 110,538 245,268 1,149,621 
Total TS eid, ail $57,896,203 $56,486,245 $55,161,115 $56,673,095 
I i i ie al *806 665 
Fed. tax previous years_ cee... sewmesw:., . . aia 86,639 
ee. eR Ce...  —icccee 0) j wwoees yi * Famer aa 
Dene _....  ~ ecscse .- tueauh 200,000 
Payments & adjust. of 
colliery grievances....  $-.---- RA... these Ut Reba 
Proy. for anpeenes, 
Be iad 2 ii 30,298 epee to? 5, 
Settlement of oul in 
(S| Pee aa . 2 RRSP ee race ge ie 
iscellaneous - ~~. -..--- 32,856 17,245 188,739 167 ,526 
Profit and loss surplus$57 ,772,033 $56,425,369 $53,557,570 $55,711,265 
arns. on 
1,400, shares stock yee a a vl ARB $0.02 


a Includes other opera’ 
sales of coal stored 
marker price of co’ 


ting i c Loss on 
Ser to 1928. i EP oon tion. d ‘secon Of 
eration received over ng dagradation.~ ted book cost of prop- 








erties sold 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
Assets— 3 3 Liabilities— $ $s 
Property gant. a8, 785,387 85,948,362)|Capitalstock... 5,600,000 5,600,000 
Securities... _--. 4,389,677  4,005,625|Surplus_-__.--.- 57,772,033 56,425,369 
Employ. comp. Funded debt... 58,686,967 59,820,067 
fund, &c.-.-.- 1,336,711 1,322,294) Notes payable - 267,306 267,306 
I Ril di ai 5,241,242 2,863,727 | Accts. and wages 
Special deposits. 6,792,372 8,342,760 payable -.--_- 1,600,674 3,805,076 
Notes & accts. Mtges. payable - 40,000 40,000: 
receivable.... 9,585,245 12,862,704) Accr.int.&tax. 2,061,704 2,263,287 
Accr. int. receiv. 100,973 38,482 . Ny aaa due 
Iron &steel prod 1,279,002 1,625,381} Feb.1-._---- > ea TAT 
Coalonhand... 6,253,205 4,798,482 naiooell. iaba ma | i ee ee 
Mat’ls & suppl’s 3,461,543 3,765,859|Patentroy.,@ce. -_.._. 57,562 
Def. debititems. 5,159,444 56,455,500) Work. comp. res 1,282,808 1,475,970 
Min. int. in sub. 57,975 60,137 
Otherreserve... 1,134,861 1,214,403 
~— bodu ted 129,384,801 131,029,176 ~ ne bs oul 129, ne 801 131,029,176 





pletion and pon Re Mle og 790,598. 98.—V. 1: 134, D. 1596. 

Pierce-Arrow Motor Car Co.—Dividend Deferred.—The 
directors on April 27 voted to defer the quarterly dividend 
due June 1 on the 6% cum. pref. stock, par $100. The last 
regular gg is of Vee was made on this issue 
on March 1 1932. 134, p. 1945. 


After depreciation, de- 
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Piggly-Wiggl — 
Ps 4 ¥ Viggly y Corp.—Cancels National Tea Franchise.— 


of the Kroger Grocery & 


-, & subsidiary 
tion of all - 


-, announces cancella 
contracts held by National Tea Co. through its subsi es 


This stfene iio Pies Whe, 
sidiaries in . 


Iowa. 


~ wl, Great e Piggly- Wisely franchieé Co., 


ise ; 
stores operated by National Tea Co. sub- 

Chicago, Milwaukee, Minneapolis, St. 

conein, Hl Devennet. South Bend and smaller cities in 


Paul, Des = a 
Minn , Wis- 


Bay EA R. Peters as 


aie be granted the for Chicago and sur- 
tory, and Figgly-Wiggly stores of the Master Del 

will be opened by the new company in the near future. Additional stores 
will be opened dly locations can The new fran 
calls for a total of 250 stores in the territory. 

Negotiations are under way for the ly Wiggly franchise for all of the 
other territory a and within a short time the latest modern type 

y-W stores will be in operation there. 


air Ground fi 


The Larkin Co., 
Piggiy-Wiesly orp. 


1933" will probably be the outs 
ting its te BB to the nation. 


Grants Licensing Te. has enter d . 
entered tt to a 


by a chain of ce grocery stores 
of 40 or 50 Piggly-Wiggly stores in Buffalo, 


which will result in the ¢ 
p fi and the surrounding area 
Two stores in Buffalo be opened at once. The arrangement 


y Wisely re is considering the leasing of space in the Chicago 
‘or an exhibit of a thoroughl 


to-date, modern, 
time, space and 
tion feels 

ng means of 


Eouuies oe the 
self. 


‘ves the 
y the Piggly-W: franchise in a large part of New York 
State and nd the ay nace eee of vania. 
The Larkin concern eee 105 stores in Buffalo and 
trade territory. is a t; ily. iis ead, that some of 
th may be con iggly stores, but a 
decision on this has not been reach 
The —_ stores to cS in Buffalo will be combination 
meat, uce stores.—V. 133, p. 135. 


Pirelli Co. of Italy (Societa Italiana Pirelli Milan) .— 


Earnings for Calendar va 


figures in Italian Lire] 








1931. 1930. 1929. 
Gross profits on sales____..._-.--.-- 75,465,6 89,861,431 82,910,114 
Dividend interest on securities... 7,870,088 4,485.3 6,497 ,008 
aaa RD in evik ke as pled wild iain al 903,338 1,952, 1,704,515 
UD IID, «oie einsiinege wen'erh arias 85,239,047 96,299,228 91,111,637 
sellin & administrative expenses -- 388, 36,355,820 34,819,830 
a - 12/395.780 11,944,436 9.687.826 
Interest & allowances-_-__-_..._----- ,660, 12,889,294 12,099,508 
SPN 56S 2 oo tic ctecbcows 7,172,981 7,277,105 6,958,328 
ep ERE ea a Be Bi Zieh 22,621,779 27,832,573 27,546,144 

Balance Sheet Dec. 31. 

1931. 1930. 1931. 1930. 

Assets— Lire. Lire. Ltabilities— Lire. Lire. 
L’d, bidgs., ma- Capital stock __.191,986,000 191,986,000 
chin’y & eq-- 61,428,582 60,974,147| Statutory res’ve 8,522,186 7,130,558 


Inventories __.. 52,647,777 61,063,426 
ee ee 1,200,024 694 268 
Govt. securs_ 4,149,900 
Endua.geneee. -& 139,662,101 

sundry in 115,089,604 


Notes recelvable 30,590,642 18,425,408 


Accts. 
Clients - - - - - 226,579,165 > 139,935,391 
Banks_-___-_- 35,827,805 
Other. ...--. 76,902,898 
Taken in securs. 74,454,472 6,056,2 


Debtors for guar 35,835,468 51,404,454 





, 622,398,230 570,523,582 
—V. 134, p. 2542. 





Extraord. res’ve 17,000,000 14,000,000 
Premium res’ve 

on new shares 19,541,942 19,541,942 
Res. for taxes__ 16,000,000 eS Sr 
Res’ve for losses 

on credits and 

investments._ 30,000,000 27,000,000 
Empl. pension & 

discharge fund 34,447,383 31,074,171 
Debentures __.. 22,388,080 23,198,240 


80|Accts. payable_149,289.176 171,060,427 


Cred. for taken 
in securities_._ 74,454,472 6.056 ,280 
Cred. for guar.. 35,835,468 51,404,454 


Surplus -------- 22,933,524 28,071 510 
FOE. cane ee 622,388,230 570,523,582 





Pittsburgh Terminal Coal Cosp.-—Eornings.— 


e statement for quarters end 
receding page.—V. 134, .~ 2167. 


inigustneer” on a D 


ed Mardh 31, see ‘Earnings 


Prudence Co., Inc.—Seeks Loan of $20,000,000 from 
Reconstruction Finance Corporation.—See New York Investors 


Inc., above.—V. 134, p. 5. 


Punta Alegre Sugar Co.—Off List. 





The capital stock ($50 par Pa been stricken from the New York Stock 


Exchange list.—V. 134, p. 


(The) Randall Co.—Reduces Class A Dividend.— 
A BET ae mony dividend of 25c. per share has been declared on the $2 cum. 


class 
aril 25. This compares with regu 


, Bo par value, payable May 1 to holders of record 


lar quarterly distributions of 50c. 


UF peste mes mane. on this issue from Nev. 1 1929 to and incl. Feb. 1 1932.— 


30, PD. 


bye Atlipn Mf. Co. of Illinois.—Zarnings.— 


For income statement for quarter en 
partment”’ on a preceding page.—V. 


ended Mo 31, see ‘Earnings De- 
134, p. 2543. 


Republic Petroleum Co., Ltd. 0 casa — 
For income statement for 3 months ended March 31 1932 see ‘Earnings 
ment’’ on a preceding page.—V. 133, p. 3104. 


Raybestos-Manhattan, Inc. (& Subse.) z— Earnings. o 


Calendar Years— 


Profits from operations. -........-- 
I Ca ass os iaaieicaiapeniogpiies 


Sooments of invent. to markets - - 
Federal and State income taxes. ----.- 


Balance, 
. of cap. 8 “a+ - Sntet gs (no par)..-- 
per share 


eee eee ee 


1931 930. 1929. 
$12,247,934 $16. 683,244 $23,047,511 
305,180 477,529 2 


9,889 19. 605, 1895 


7,58) 13,819, 1282 
3:474,330 4,052,685 


4,246,314 





8,535 $1,547,135 
9970968 . 269,707 


$4,225,052 
332,556 





$1,816,842 
550,335 


416,628 





$553 ,993 $1.158.770 
1,389,034 1,727,524 


$3,206,294 
1,537 ,953 





loss$835,041 loss$570,754 


$1.668,341 
676,012 675.927 676,012 
$0.82 1.71 $4.74 


Consolidated Statement of Surplus Year Ended Dec. 31 1931 


Surplus balance, Jan. 1 1931-.----- 
Additions: Net income for 1931-.-- 
a. of Seer. for inc. taxes no longer 
pope of treas. stock sold - - - - 

7 2 os ——— of pyeonee of stk. 
| of Raybestos Co. 

.——— qacnanged stock during 1931 - 


ee ee ee 


nge 
a B. m expenses written off - - 
Dividends ‘Daid (net) 


Surplus balance Dec. 31 1931-.-.--- 











Earned Capital Total 
si vib 445 $5B52 180 $7°570-634 
"553,993 gies "653,993 
eae 27,144 
pS a 1,494 1:494 
i edd 59 59 
$2,296,582 $5,856,742 $8,153,324 
BOON ire ceo > Siege 
per ake 129,316 610,223 
1,380,004  ..-.-. 1,389,034 
$426,641 $5,727,425 $6,154,066 


3291 


Comparative Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 
Cash Pe 169 edo 177} A able. 268 926 325,671 
ee ed , , ccounts pay: - * bd 
Ctfs. of deposit... 400,000 1,400,000] Accrued 
U. 8. Can. munic. wages. ........ 50,894 70,717 
&c. bonds at cost 1 ,933,289 1,056,957| Prov. for income 
Notes, accts. & tr. CNB ia ick cis 29,669 136,820 
accepts. rec.... ey 414 1,495,568] Other liabilities... ---.-. 702 
Mase. inventories. 2,326,495 3,510,661|Reserve for con- 
Investments __.._ 1,279 *685 1,029,820] tingencies......  -...-. 147,030 
Sundry notes an Capital stock---_. y9,721,800 ; .721.750 
~ ag - receiv. 561,408 461,829 coos surplus... 3 a7 Hebi tr 
Land, bidgs.,- surplus... 5, ’ 5, ol 
paninery & cuuip x7 ,014,401 7,401,049 
ferred charges... -....- »791 
falc trade 
marks é& gd-will_ 595,157 595,157 
Organization exps_ 29,336 129,316 
Tels bs cts 16,225,354 17,979,325] Total......-.-- 16,225,354 17,979,325. 





x After depreciation of 
of no par value.—V. 134, 

Republic Steel Meena Pah 

For income statement for three months ended March 31 see ‘Earnings. 
Department”’ on a preceding page.—V. 134, p. 2925. 


Roxy Theatre (Roxy Theatres Corp.), N. Y. City.— 


of, ah 782. - . y Represented by 676,012 share 


New Board Elected—Defaults on Mortgage Payment.— 
The class iders, as a result of the omission of their dividend 
begeod o€ Sieestonn, of social mening bold on Sed 

L. Clarke, formerly Chairman of he Fox Film nis 

a director and 8. R. Burns and W. C. Michel, both asso- 
Ds! retired from the Roxy board. H. G. Kosch has been 

first time canes 8. L. ‘Rothafel sold th tro 
mon stock interest to Fox interests t : Cee steer tee Gpeutas te une i027, 
the theatre, one of the largest scion ware cture houses in the dS, ae 
W. Ru A Ly & class A _Sicectees, ans id after his election 

thas the company might have difficul hi out its 

and contractual Aitthoniel ities ga that alt sore hen oR a oo 
with Mr. Rothafel jae name oft the corporation must be io changed on Sept. 1 
efforts might be mad retain the —, name. He the deposit 
of ih secordance we. the voting trust program announced in 

D. 

T was pmaee See the Gaetan of « manient of the board 
by class A \ecuadanes a charter song which gives. 
this class of stock thee ria right to elect the majority a after the quarterly omission 
of its dividend, the last of which was sc ied to be vata on "March Bs 
Up to this time ae XE stock rs have elected > majority. 


directo: 
Frederick Pope, Robbins and W. C. C 
were re-elected a inher F. Hoyt, Mr. Russell, Mr 
ditional class A directors 

















Rogers were elected ad ; 
en Se ee een Ag ; B.S ae oar a@ com- 
and Eduardo Andrade were also made directors of that class. 

Mr. Russell stated: 

“The Roxy Theatres t 
of $200, 000 due on A ee it an) go omnes t on another. 
mortgage paym yment of 1.250 000 due on July 1. With the company oper- 
ating at a in the last eight months, it is doubtful as to the success the 

ew board ew have in meeting this situation.” 

inane hh directors on Feb. 27 urged a voting trust to attem: So mages 
maturities and to » negotiate a new contract with the Fox Film De- 
posits of stocks with the Bankers Trust Co. are being received 1 good 
volume, it was Bn oy 

Mr. Shurtleff as succeeds Mr. Michel, while Mr. GriswoldJas 
takes the place of Mr. Burns. No V Vice-Presidents were elected 
et mm by " of H. Spe ne SS, 

m e new Management would a: company’s books. 
eee and attempt to solve the financial problems. The presen 
personnel will be retained.—V. 134, p. 2739. 

Rolls-Royce of America, Inc. (& Subse.) <_ Borns 

Seow f Years— the yon x1930. 1929. 

Gross prof. after deprec_ lons$ 542.53 3 1oss$530,400 $257,476 ii 
Bond interest__________ 175,828 183 ,853 106,056 

Provision for Fed.taxes- $......  ------ é 46,000. 
Special adjust. of invent. Sige See ee eee 
Obsol. of invent. > ouep 

. —_ on sale of 

=- & curr. assets - CORE eee EE ects Ac Cola 
Misecl debits to surp_- ek Ocal. esnene —: «5.0 
Special depreciation.... ------ CE054.968 6 enaked i" dee 

Net income_-_-_-_-_- loss$1 ,080,8981's$1, 768, 216 $134,764 $331,122 
BOON... co cancso. . pacers wae |  wkween > “ele 
Previous surplus -_---_--- 840,229 "564. 763 430,000 98,878 
Prey. surp. of Brewster 

ee. Se ee ea ee eae OS alia gee SPS FA ae a ae ao AR 

Profit & loss surp- -_loss$1,921,127 loss$840,229 $564,763 $430,000. 
Earn. per sh. on 

shs.pref.stk.(par $100) Nil Nil $3.85 $9.46. 

x Including Brewster & Co., Inc. 

Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabiltites— 1931. 1930. 
Land, bidgs., ma- 7% pret. stock . . ..$3,500,000 $3,500,000: 

chin. & equip... y$742,247 $824,701|Common stock... x175,000 75,000. 
Land & bidgs. Accts.& notes, incl. 

Brewster & a accr. wages, inc. 

pS Se ‘zl ,789,946 1,820,730 &c., payable... 433,620 539,791 
Tr name, ts, Sk. fd. 7% bonds. 1,249,000 1,350,000 

good-will, &c_.. 1,352,86€ 1,371,579|Funded debt of 
Cash ,notes& accts. Brewster & Co., 

receiv. (trade)... 227,238 714,469 Mies otitemaka 1,625,100 1,625,500 
Inventories... -.-- 991,287 1,554 139} Res. for Fed. tax 
Co. bds. in treas’y 1,08 62,930] & contingencies. 93,966 83,873 
Prepaid exp. insur 50,893 85,388 | Deficit. ......... 1,921,127 840,229 

Weeks sia seed $5,155,560 $6,433,935 y | Ee $5,155,560 $6,433,935 





x Represented by 35,000 shares of no par value. y After depreciation 














of $2,240,784. z After depreciation of $181,374 pall 4 134, p. 1598. 
Russell Motor Car Ce., Ltd.—Earnings.— 

Calendar Years— 931. 1930. 1990. 1928. 
Net pret 3 for ~F-¥ <armaa $103 ,090 $133 ,962 $144,50 $139,054 
Preferred di %) 84,000 ,000 ’ x 
Common dividends 4%) 26000 40,000 48,000 40,000 

Balance, surplus ----- def$6 910 9,962 ha-eu4 $ib one 
Prior surplus-_-....---- 586 ,9 577.025 ___ 564,517 9,463 

Total surplus---.-...-.- $580 ,077 $586,987 ~ $577,025 $564,517 

Balance Sheet Dec. 31. 
Assets— 1931 1930. TAabdtlittes— 1931. 1930. 
EEE $735 $1,017| Bankers’ advances $100,000 $94,000 
Accts. receivable. _ 29,306 20,745 | Accounts payable. 2,525 2,525 
Govt.& munic.bds. 33,056 40,222 | Dividends declared 
Bonds & pref. stks. and unpaid... 18,000 24,000 
of industrial cos. 272,386 277,637 | Reserves for invest- 
Common stocks of ments, &c..... 431,407 431,407 

industrial cos... 207,308 202,683 | Preferred stock... 1 -200,000 1,200,000 
Com. stks. ofry. & Common stock . . . 800,000 800,000 

— utility cos 31,111 38,509| Profit and 
Bank stocks. ---.-- 55,188 55,187] account....... 580,077 586,980 
Inv. in allied and 

subsidiary cos.. 2,469,162 2,469,162 

estate....... ° ’ 
Office furniture & 
fixtures........ 1 1 
Wee. es ueina $3,132,009 $3,138,9191 Total......... $3,132,009 $3,138,919 
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Ruskin Annex, Pittsburgh 


Manufacturers Trust Co., New 


for the bondholders’ protective committee for $419,000 agi 6% 
bonds id bo 


of Ruskin Annex, and also for 


the University Apartment building. These are both 


Financial Chronicle 


¢ Depository: — 
ork, has been appointed Sapecttary 
‘0 
of 
Ba ming Pa., 


$402,500 Ist mtge. 7% 

















developments. 
Ryan Car Co.—Earnings.— 

Ca r Years— 931. 1930. 1929. 
Gross sales...---.------ $270,512 $2,635,041 $1,844,628 640, 
Operating expenses - - - - - 416,843 2,502,506 1,759,304 1,595,137 
Depreciation. din 0 as 79,878 77 855 70, 
Amortization -_..-.------ 113 316 p Re ee 
Interest, bad debis wdnle ,338 FE gp BRE EE awe 

Operating deficit - - - -- $301,985 $31,638 sur$7,469 $25,481 
OCG ME ce cnnns . extwse  o “steace 3, 77 

Years deficit ....--.-- $301,985 $31,638 sur.$11,463 $17,715 

Consolidated Balance Sheet Dec. 31. 
Assets— 1931. 1930. Liattlittes— 1931. 1930. 
LR CE ae $82,753 $149,687) Current liabilities. $249,002 $342,887 
Receivables - - - - -- 95,357 183,923 | Res.for taxes,empl. 
Inventories. - - - - - 506 ,521 3,904) Hab., &c_.-...- 102,107 103,069 
Investments - - - - - 6,465 7,441 | Preferred stock - - - i 500,000 
Cash sur. val. ins. 2,052 49 626 | Comon stock. -_-_-_ x2,588,525 2,588,525 
Develop. expense. 1,116,928 1,117,475) Capital surplus - - - pe 323 217,323 
Land,bidgs., equip 1,410,741 1,487,990] Deficit. .-------- 427,322 76,531 
¢ es. . 8,816 5,226 

=e 1 

WU: sink oe $3,229,635 $3,675,273! Total..-..---- $3,229,635 $3,675,273 


x Represented by 127,082 shares of no par value.—V. 132, p. 4258. 


St. Louis Rocky Mountain & Pacific Co-—Farnings— 
For income statement for quarters ended oe 31 see ‘‘Earnings De- 


partment’’ on a pr 


page.——V. 134, p. 3111 


St. Mary’s Hospital of Seiatenda Sisters, Racine, 


Wis. 





Bonds Offered.—B. C. 


Ziegler & Co., West Bend, 


Wis., recently offered at par and int. $350,000 Ist mtge. 


5% serial gold bonds. 

Date’? A 1 1932; due serially paral ous 1 1934-Anetl 1 
1944. Prin and int. payable at at Hirst National Bank of West 
or part on any int. date u po and fr nel. “Apel 1 an03 2 10h ‘and int; 
Oct. 1 1935, up to at 4003s and amd fac ond there 
after at par and int. terest ens without deduction ya. "thet mn 


this loan 
be 


! 


by a 
praised by competent appraisers as fo! 


The Franciscan Sisters commenced their ding 
Les egal $500,000 cash, $175,000 of which came 


ge annual net 
bonds. 
an 0eee ee of bonds 


of of interest pal, or other 


wwe ww wm w ewer 


$350,000 are 

be issued only for additions to the property or for 
teral oo ce in 
The loan is amply protected b 


2%. First National Bank 


will be meet § St the construction of the 
tal at Racine, 
bonds are oe direct obligation of St. 


te Daughters of the Sacred Hearts 
direct. lst pe. of $400,000 on property ap- 


me ae institution of the Fran- 


Jesus and Mary) and 


www ewe ee eK em ee em ee ee eee 


buil m with a 
m citizens’ su 
of the Racine ' 


re to be presently issued, and the 
ayment 
connection with these 


nce. 


salt Creek Consolidated Oil ‘tae 


wore a. A 
le. & Fed. taxes. _-_ 
ter deducting taxes. 


1931. 
$166,700 


1930. 
$564,782 


1929. 1928. 
$611,893 x $656,339 


Balance Sheet Dec. 31. 


Assets— 1931. 1930. 
Oil land & leases_a$3,126 632 $3,256,485 
Field inv. & equip. 469.905 b558.743 
Ss fieccddciiemece 99,939 200,616 
Accts. receivable- - 19,110 $2,121 
Stocks and bonds. 254,608 208,746 








PO. ncnneee $3,970,194 $4, = 711 


a After deducting $4,606,307 reserve for depletion - 
$5,230,158 reserve for Pin te Ray —V. 132, p. 4605. 


Liabilittes— 1931. 1930. 
Capital stock and 

surplus---.._-_- $3,862, ane $4,015,609 
Contracts payable 9. 
Accounts payable- 
Divs. payable---- 9,359 
Notes payable---_- 
Reserve for taxes_ 75,000 75,000 


A iie'e wana $3,970,194 $4,256,711 
b After deducting 





Schulco Co., Inc.—Earnings.— 














Years Ended Dec. 31— 1931. 1930. 1929. 1928. 
tals earned._._._.. $883,350 $1,007,119 $1,055,225 $1,055,000 
sf expenses _---- 464,102 542,675 580,400 565,204 
fmt fromoper.. $419,248 $464,444 $474.824 $489,796 
owe ee sis tag te ge naa 119,219 479,972 34,239 9,091 
(NRCS $538 ,467 $944,416 $509 ,064 $498,886 
I accrued o: 
fund’ gold ‘bo 
gold bonds_...- 336,731 435,860 467,188 475.422 
I I ie a ae 15 677 
Netincomefor period. $201,735 $508,556 $41,860 $20,786 
Balance Sheet Dec. 31. 
Assets— 1931. 1930. LAabilittes— 1931. 1930. 
Real estate, land & Funded debt-_---- $5,004,500 $5,359,000 
uildings ...__. $6,501,750 $6,450,250| Accounts payable-_ 3,497 ,802 
Mtge. sink. fund Interest accrued on 
goldbondpurch. 115,833 115,833 gold bonds- ---- 134,379 142,537 
Cash in banks---_-_ 5,892 16,225 | Interest accrued on 
Cash deposit with lst mortgages __ 76,252 74,698 
trustee for int. Loans payable---_ 84,500 32,500 
on ist mtge-._-_ 76,252 74,698 | Reserve deprec. on 
Cash for amort. of buildings owned 746,629 600,469 
lst mortgages -- 750 750 | Capital stock -_-___ x500 500 
Cash deposit with PD wc ccccecs 796,620 594,884 
trustee for int. & 
sinking fund on , 
gold bonds----_- 142,046 147,280 
Ace’ts receivable __ 4,355 4,355 
WE Soxicbune $6,846,878 $6,809,391] Total _________ $6,846,878 $6,809,391 





x Represented by 100 no par shares.—V. 133, p. 3104. 
Scott Paper Co.—Earnings.— 


For income statement for three months ended April 3 see 


Department’’ on a preceding page. 


“Earnings 


Condensed Statement Comparing Current Assets and Current Liabilities, 





March 31. 
Current Assets— 1932. 1931. 1930 
ear a a $688,849 02,562 0 
IRR a ak SIDE al 1,719,328 stot 762 12383-0138 
Total current assets_...........- 2,408,177 $2, ‘ 
Total current liabilities.......__ ‘ibe ’ 390,648 ’ 492'304 beast 
5 FR bi RE eR a 6.1 tol 4.8tol 5 tol 


—V. 134, p. 1043. 





April 30 1932 


Schulte Real Estate Co., Inc. (& Subs.).—Earnings.— 
Earnings for Year Ended Dec. 31 1931. 





We EN i ce ae howe Le idbesekenssscnsceunn $407 ,381 
Interest on 10-year 6% sinking fund gold notes____..-------- 403,737 

ak ments Ger eet MORE oi ss ea ee een 1644 
Surplus & reserve for contingencies, | eee: 5,699:217 
Shapschul Realty lus at date of acquisition - -- ----- 779 

Surplus increment consolidation of accounts_-_--------- 30,060 

i a sd ci deewhsben $5,693 .699 
pe POO eee er ee ear eer 75,000 
Additional Federal income tax for the year 1929______------- 12,980 
Adjustment for amortization to Dec. 31 1930 of discount & 

expense on 10-year 6% gold notes___.__.__.__----------- 73,663 

Surplus & reserve for contingencies, Dec. 31 1931_--------- $5,532,056 

Consolidated Balance Sheet Dec. 31 1931. 

Assels— Liabi tties— 
CIO socn 10 «eee be ened $306,193 | Accounts payable - - - ------- $91,910 
Accounts & notes receivable_ 64,032 | Mortgages payable--------- 49,750 
Accrued int. receivable- -__- 62,044 | Accrued interest payable ---- 209 ,642 
Investments & advances-.-_- 504,394 | Other liabilities. _....-..--- 84,052 
Equity in real on con- Real estate mtges. payable_-. 12,278,000 

veyed to City of N. Y— 10 yr.6% sink.fd. gold notes 6,147, 

award pending__....-..-- 58,701|6% cumulative pref. stock.. 3,000,000 
Mortgages receivable------- 3,550,433 | Common stock -_--_--------- x750,000 
Cash & U.S. Liberty bonds eo ~ profit on real estate 

deposited under leases -- -- , Vv i ~~“ RoRee eS 465,393 
Land & buildings, at cost._.. 23,762,657 Pe & res. for conting_.. 5,532, 
Leaseholds, at cost less amort. 46,727 
Deferred charges-.--.-.---.---- 226,541 

ON sid cs ciclin thins minal $28,607 ,803 EE eee $28,607,804 





x Represented by 500,000 no par shares.—V. 133, p. 1938. 
Schulte Retail Stores Corp. (& Subs.) «Earnings — 


DO i dtdin scien swenennntncesegumesenecnneeen $25. 768,521 $28, re 202 














i ip a RES SE AS OE RR a Re, Bi 9'581.636 22,390,376 
Gross profit on sales__.....-.-----.---------- $6,186,886 $6,096,826 
Ne a nie sich mimetyesaidy euhes 168,551 97,605 
a 69.898 282°963 
oan on Tow of —- eo --- lindo detaches masa 101,340 361,901 
ndistri rofits applica stocks owned: 
Schulco Co. ie. (100% owned) -.----------- 201,736 508,556 
DPC n cde dsirinimadnnneainatioie wh Dr .23,41 198,279 
os a citi dlarien ttm tei guise an we oe ate $6,704, $7,546,129 
Loss on securities sold. --...----.------------- 472,958 554,867 
gy written ~ Fa aay oot eet 5 so 5-* —-- 18,152 9,3 
guaranteed on Hu s of Del., Inc., 
“preferred st0ck..-..---.--. eebictand saterasdonnet eee 
as ates Beatplnigean imliiae 6,347, 6,081,059 
ee oe wwetuaesned 151,897 161,419 
Oe Se Se ceiencuhath denne ao cel loss$314,659 $739,385 
Preferred dividends--.......--.--------------- 753,8 753,834 
a i ch chi Shak aibtarec dak tis ah gad able beeudis phi Seiko inscenaniits $1,068,509 $14,44 


Surplus Account Dec. 31 1 


‘onsolidated d .—Total surplus, Dec. 31 1930, 
1314 083; deduct: Net a oe 2 ea 1 


$314 14,659; leaseholds written 








off, $838.03 1; preferred_ divi 53,850; balan $2,407,543; add: 

Unexpended reserve for Federal woh Saad teetehe ale sales profits 
$30,321; total surplus Dec. 31 1931, 82, oy Ber ee pital 
surplus of $941,052 and earned surplus of $1,496,812) 

Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 

Assets— $3 $ TAabilittes— 3 $ 
Real est.,bldgs,&cb2,159,747 2,067,771| Preferred stock... 9,425,000 9,425,000 
Furniture & fixt. 571,374 640,076 | Common stock...a9,326,906 9,326,906 
SE tena wpemne 252,077 | Accounts payable. 1,830,120 2,325,724 
Mortgages rec. in Loan payable.... -.-.--. 150,000 

proc. offorecios. 137,971 } ------ Accrued charges... 290,766 313,424 
Mach. & equipm’t 44,508 54,895) Pref. div. payable. 188, 188,460 
Due on sale of real Deferred liabilities 205,095 267,365 

estate & lease--- 41,479 643,683 | Reserves. ......- 64, 103,503 
Schulco Co., Inc. oie SON un tees oath aoe 2,437,865 4,314,083 
Schulte Retail Strs 

Corp. pref.stock 309,000 #--.-.--- 
Amt. rec.forlease. 133,125 133,125 

Good-will..--.--.-- 1 1 

Cr cies 1,576,480 2,613,997 
Accts. receivable... 850,039 1,093,503 
Inventories _ —- ~~. 3,918,097 4,058,316 
Mtges. receivable. 327,800 676,784 
Investments -----. 3,292,487 13,828,150 
Deferred charges... 321,640 352,083 

A eitik tn need 23,768,249 26,414,464 NE on wae mens 23,768,249 26,414,464 





a ey oy | by 1,138, vat } a Bd shares. b After deducting mortgage 
amounting to $1,991 400. Includes notes receivable. 

At the quest pee Aig meeting held on April 18 a letter was read from 
President D Schulte, stating that January business of the company 


was 194% eo January, 1931, February business 97% below the corres- 


ponding month of 1931 and March even with last year. The companys 
eee in March totaled 296, an increase of 4 over March 1931.—-V. 134, p. 


Service Stations, Ltd.— Dividend Dates.— 

The dividends of 75 cents per share recently declared on the 6% cum. 
cony. red. preference stock and on the 6% cum. cony., preferrence stock, 
series A, oth of $100 par value, are payable on May g (not April 30 as 
previously announced) to holders of record April 15. See V. 134, p. 2926. 


Scovill Manufacturing Co.—Earnings.— 














ques ar $4,727 754 $5,773645 $8.395°181 $6, 381 05 
pera esi matam sn . P ’ , ? . 331 
Other income___....--- 138,380 157,227 440,174 442,487 

Total income___...-- $4,866,134 $5,930,872 $8,815,355 774, 
Exp.for maint. &repairs 1,668,837 2,257,925 2,594,931 90 :350'658 
Provision for depreciat’n 1,293,202 1,331,415 837 ,402 899,410 
ee Ce. eae ee 8 |. memmew 85,4 4, 
Interest on debentures _ 871,675 RR il SOM 8 
Contrib. to unempl. fund en. dened ccswan ee 
Loss on foreign exchange I eee ore a7 mentee 
Amortization of debs_-- 50,450 Eee, Sc 
EE eg 704,181 859,028 1,177,470 941,677 

Net income......... $152,912 $506,618 $4,120,087 2,698,508 
Previous = aca aa Se 7,472,324 9,924,893 9,299,636 . 350, 
es I os naan —. Ut oe 
a Secs eee 4,772,871 
Prior year adjustment __ RIS eas en a age Oe UN ie: ott 
Adjustment to par value 

of shares acquired __--_ 7 er ae eee eee oe 

Total surplus._.... .. $7,706,681 $10,431,511 $13,420,643 $11 885 
Cash dividends__------ 1,774,148 2,875,756 3.495.750 6 2'ba'380 
Adj.to par val.ofshs.acq - _-.~_- E> °:Caene'> ie eis 
Charged off pats. of subs 461,164 IR 65552 i el, eaten 
Prior year adjust. (met). §-_-.-.- ae anstertet + eer emma cations arte 
Prov. for . between Pyro 

cost & market value of 

securities owned----- RUEBEN Sie Die he Ope e mene ci oe 

~~ $i mn, Soates $4,664,795 $7,472,324 

$258? 3S TR APNG ,664, 472, $9,924,893 R , 

Shs.cap.stk.out. (par $25) 879,765 882,912 885,000 ad 299 638 
Earn. per sh. on cap.stk. $0.17 $0.57 $4.65 $3.05 
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Balance Sheet Dec. 31. " 
1931. 1930. 1931. 1930. 

Assets— $ 3 Liabtlittes— $ $ 

Land, buildings & Capital stock. __.. 21,994,125 22,072,800 
..--18,200,073 19,006,764/| 15-yr. 544% conv 

Cash and call loans 2,225,555 2,162,593| gold debs._____ ‘15, 530, 4 15,925,000 
U. 8. Govt. secs_. 1,691,671 1,727,800] Reserves.__.._.. 198,181 1,615,918 
Other mktbie. sIc. 944,120 1,700.902/ Accounts payable. 419.596 576,307 
Accts. & notes rec. 1,931,331 2,165,201] Div. declared_... 440,420 442.006 
Mdse. inventories. 8,162,219 11,837,988 | Accrued wages and 
Other assets-__-_..- 9,339,247 8,786,789] salaries.._._._. 117,617 149,111 
Deferred 840,515 865,426 | Surplus__....._-- 4,664,794 7,472,324 
Patents........ 1 1 

TO ccesueve 43 364,733 48.253.466] Total..... .- _- 43,364,733 48,253,466 





x After deducting $24,887,202 depreciation.—V. 132, p. 3902. 


Seaboard Oil Co. of Del.—Earnings Increase.— 
In a letter to the stockholders accompanying proxies for the annual meet- 
President John M. wring A states 

“The pT gn gh 8 oP ns in first quarter of 1932 nen, Zenaiet in an 

ted profit ya 5,000 | after all oe compared with $53,155 for 

the similar period si and a total profit for the year 1931 of $123,711. 
Net quick assets h. po during the quarter.’ 

E°The estimated profit for pd. first Quarter of $175,000 would be 


ual to 
as cents a =— on 1,244,383 o shares and compares Be — 
share in the same quarter of ‘1931. In the year ended 1 1931, 


profit of 3123. 711 was equal to 10 cents a share.—V. 134, Dp. she 


Sears, Roebuck & Co.—A ipril a 

Period End. Apr. 28—_1932—4 Weeks—1931. 
RT ee St $21,146, 525 “So87 71a 667 oe 301 160 $98,745,934 
—V. 134, p. 3111, 2925. 


Second Investors Corp.—Defers Dividend.— 

The directors have voted to defer the quarterly dividend of 3714 cents 
eo due June 1 on the $1.50 cum. conv. pref. stock, pe ‘ e last 
fuerte yment on this issue was made on March 1 1932, the Dec. 1 
931 A end having been deferred. 

e regular quarterly dividend of 75 cents per share has been declared 
on the $3 cum. prior pref. stock, no par value, payable June 1 to holders of 
record May 14.—V. 134, p. 1043. 


Shawmut Association.—Earnings.— 
For income statement for three months ended March 31 see ‘Earnings 
Department’’ on a preceding page. 

Condensed Balance Sheet March 31 








' Assels— 1932. 1931 Liabtltttes— 1932. 1931. 
Invest. at cost--_ yes, 038,114 $7,214, 434 Reserve for taxes. -.--.-- $18,422 
Tov. in shs. of affil Equity for capital 

ES Rpl48 FOO -- wenden Sis ono reas avel $8,144,624 9,059,757 
Accrued ini 

accounts ree.... 237,121 150,525 

i A ac 920,689 1,713,220 
PU. .nwnacinsn $8,144,624 $9.078,179; Total_..------- $8,144,624 $9,078,179 





x Paid in capital for 400,000 no par issued shares, $8,150,000, less 2,300 
treasury shares, $46,863 plus surplus and profits $41,486. y Market 
value, $3,447,777. z Accrued interest only 

Note.—Based on March 31 1932 market values, the asset value was $13.97 
per onan on that date.—V. 134, p. 2926. 


Shell Pipe Line Corp.—Earnings.— 
For income statement for 3 months ended March 31 see ‘‘Earnings 
ment’’ on a preceding page.—V. 124, p. 967. 


Shell Union Oil Corp. (& Subs.).—EZarnings.— 





1930. 1929. 1928. 
Calendar Years— $ $ $ $ 
Gross ope. earnings - .__177 .582,783x240,297, ae4 
Oper. & gen. expense-~ -152,.850.337 192,099,2 Not reported. 
Gross income_.-_-_-_.-- 24,732,446 48,198,201 x72,955,013 x68,538,816 
Depletion, deprec'n, &c_ 45,344,101 46,700,224 50,478,786 44,012,082 


Propor’n ap licable to 
minor —- olders in 











subsidiaries. .-.-.---- 1,451 55,665 106,103 12,227 
Int. on debentures, &c_- 6,395,202 6,537,887 4,796,873 4,119,485 

Net income_-_-_..-- mg | Ae. 310 loss5095,574 17,573,249 20,395,021 
Previous surplus ------- 8.821.201 35,265.642 37,023.379 30,628,357 

Total surplus___..._- 8,187,109 30. 170, oss 54,596,628 51,023,379 
Preferred dividends_._-- 1,100,000 2,200,000 re) ee 
Common dividends..... -...-- 9,148,867 18,285,985 14,000,000 
Approp. for Fed. inc 

of pr. yrs.& other ae SSA oul cee ree 

Balance, surplus - ---- 2,501,110 18,821,201 35,265,642 37,023,379 
Shs. com. outst. (no par) 13: 070. 625 13,070,625 13,068,497 10,000,000 
Earns. per sh. en com-_- Nil $1.26 $5.10 

x Including a half interest in Ba ae: of Comar Oil Co. 

Quarterly Earnings.—¥For income statement for quarter ended March 31 


see ‘‘Earnings Department’’ on a preceding page. 
Consolidated Balance Sheet Dec. 31. 





1931. 1930. 1929. 1928. 

Assets— os $ f 
Property accounts ----- 532,645,336 543,960,149 507,690,175 411,520,663 
Iny. incl. int. in Comar 

ES Re ere Pn 11,493,992 11, ose. 876 6,335,781 5,020,952 

Advances to assoc.ecos_. 1,665,166 1,118,231 925,824 318,788 
Orude oil, &c.........- 33. 226,241 47 471046 47 636,190 32,478,571 
Materials and supplies._- 5,368,337 7,171.79 8,968,480 7,451,350 
Accounts & notes receiv _ 15, 624,810 17,539,640 19,560,919 12,594,372 
Long-term adv. & other . 

notes receivable_ -_---- 3,378,911 Se AIR re i ea one gh aan 
Sport-term & dem. loans 22,474,118 18,719,696 47,559,139 16,257,059 

Treas. short-term 

‘oblightions iis td aeciiieacarion Giri REN Ss SIMI tea ae Span aah gS, SU 
Accts. receiv.under prop. 

sales agreement ----_-_- RR i a Fa OS nig pk ye SO Mr eae 
oe 12/377, 390 6, 67). 960 8,297,668 3,597,371 
Marketable securities - __ 72.366 ne <A aenene 
Deferred charges--_..--- 12,140,901 18, 330° 992 12,148,959 7,255,074 

ES. Se Wanissaee 653,091,974 676,956,949 661,996,417 496,494,202 

Liabilities— 
Preferred stock....---- 40,000,000 40,000,000 40,000,000 # - _._.. 
Common stock _------- 233. 672. '821x233 672.822 a bs 604, LE 201,412,821 
ae oe A int. in subsid - - 555,309 793 333 276,524 1,393,526 
Funded debt. -.---.---117, 440. 500 125, 501 ,000 126" '334.500 77,910,500 
Accounts payente ahah ER 10:726.630 17.910.884 20.603.197 17.748.326 
Sundry accruals__.-._-- 3.107.078 2,821,672 3,270,030 1,953,54 
y bona money reais &c. 13,801,322 13,195,2 5,112,435 bo Bre 

. Fed. tax, &c., pay. 5.241.873 4.196.615 _6.017.31 3, 

Sos. & deplet., res. -3%. 047 550 205,044,196 175,512,049 199. B28" 302 
Special reserve._....--- 5.000.000 15.000:000 15,000:000 15,000,000 
ee a as eee et” 501.110 18.821:201 35:265.642 37.023.379 





a a oe ais a cae ag 653,091,974 676,956,949 661,996,417 496,494,202 
x Represented by 13,070,625 no par shares.—V. 134, p. 2545. 


Sherwin-Williams Co., Cleveland.—Reduces Common 
Dividend.—The directors on April 25 declared a quarterly 
dividend of 75 cents per share on the outstanding $15,889,575 
common stock, par $25, payable May 16 to holders of record 
April 30. Regular distributions of $1 each were made on 
this issue in each of the two preceding quarters as against 
12% cents extra and $1 regular quarterly from Nov. 15 
1929 to and incl. Aug. 15 1931. 
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President George A. Martin stated pny rhe ope age om oS to operate 

on a profitable basis, “ mee St March s ng a slight ve- 

ment over the earnings for March a year ago. “He also pointed out that 

the company’s cash and surplus position oman stro ng. The a, 
no aoa oo or indebtedness whatever. vertheless, the 

Mr. Martin felt that their dividend action and policy sho 

conservative.—V. 133, p. 3475. 


Mast Silver & Brothers Co., Inc.—To Limit Receiver- 
ships.— 

In let 
RE get reap rg oR 
Judell reported that at a meeting April a1% ~ of the company had 
voted in favor of the committee’s proposal to asnete ancillary receiver- 
ships for the company at the earliest possible da 

With this backing,’’ the committee said, ‘‘we shall go to the individual 
creditors for their agreements, which will enable us to accomp the 
reece. saving of expenses due to the 22 ancillary receiverships.’""-—V. 134, 

Socony-Vacuum Corp.—Reduces Dividend Rate.—The 
directors on April 26 declared a dividend of 20 cents per 
share on the capital stock, par $25, eee June 15 to 
holders of record May 6. In each ‘of the two preceding 
quarters a distribution of 25 cents per share was made, 
while on Sept. 15 1931 an initial dividend of 40 cents per 
share was paid.—V. 134, p. 3111. 


Southern Bond & Share Corp.—E£arnings.— 
Income Account for Year Ended Dec. 31 1931. 











Income from dividends and interest. .-...............-----4. $86, 
Loss from sale of securities (net) -..........--...-----.----- 940, 
Cee OUUNONE.. «no cca neha occnacbdsac aman peageaabn 22,028 
Tie TA SO So ie ce nan cu daok dene mde ee 5,712 
Dividends on preferred stock. ~................-------.----- $350; 58 
Renbeee Tt Ce NN nn cen nnncsencdeupennne denen 6,263 
Profit & loss surplus Jan. 1 1931_----..-.------------------ $358 450 
Profit & loss deficit, Dec. 31 1931.--.-.----.---------.-- $720,844 
Balance Sheet Dec. 31 1931. 
Asseis— Liabilities— 
CO ikk ak iis bd ereohanen $408,645| Accounts payable__....._.- $2,230 
Accrued int. & divs. rec__... 5,593 | Preferred stock “i 400,000 
Investments at cost___..___ 1,717,098 | Class A common stock._._.- 40,000 
Treasury stock at cost__.___ 230,051 | Class B common stock____.- 11,000 
Capital surplus............ 2,629,000 
Pika ks nbdenntendanne 720,844 
IN Ril id thsss nichesiterenty eovanaaien $2,361,386 BOs cs on cniditiae ck $2,361,387 





—V. 134, p. 2546. 


South Penn Oil Co.—Larnings.— 


Calendar Years— 1931. 1930. 1929. 1928. 
Gross income for year__ $9. 53k 311 $12,521 +H $18,324,460 $16. 287 ,348 
Op. exp., tax.,depr.,&c. 9,207,881 11,143,2 13,185.164 12,376,183 


$330,428 $1,378,073 $5. 139,296 $3,911,165 





Net income__...__-- 





po ee eee 1,186,025  2.699:000 2.550.000 2,000,000 

Balance, surplus_____ meyer H 1,320,927 $2, ot 298 1,911,165 
Previous surplus_____. 19,302,054 20,622,982 35 03 33752" 521 
io Gerson (ews.  Gaessea  “ wecbene 0, ae. ©0 ae 
renee Cnet ESR et 
Non-recurr. prof. & loss pee *  Soedan eked’ iia 





Profit & loss surplus__$17,295,838 $19,302,055 $20,622,982 $28,035,686 
Shs.cap.stk.out.(par$25) 1,200,000 1,209,000 1,200,000 








Earns.per sh.on cap.stk_ $4.28 $4.89 
Balance Sheet Dec. 31. 
1931. 1930 . 1931. 1930. 
Assets— $ $ Ltabilities— g 
Prop. accts.—pro- Capital stock --~.-- 30,000,000 30,000,000 
ducing & non- Accounts payable. 1,246,803 1,105,665 
producing - ----_- 20,642,694 21,613,264} Reserve for taxes. 133,209 160,793 
Stock in other cos. 14,340,582 15,645,732 | Surplus........-.-. 17,295,838 19,302,055 
Bonds, mortgages 
& other securitiesa4 202,703 432,922 
Material, mdse. & 
stock oil__.._-- 8,184,416 9,897,629 
Cash and accts. recb1 ,263,626 2,931,579 
Deferred charges -. 41,829 47 387 
TE oie k a nied 48,675,851 50,568,514| Total_....---- 48,675,851 50,568,514 





a Includes cash. b Excludes cash. 
L. W. Young, Jr., President, states: 


During 1931 company took over the assets of the Hazelwood Oil Co. 
and the New Domain Oil & Gas Co. ae Ae owned subsidiaries) deducting 
from the item ‘‘stock in other cos.’’ $1,355,304, the price at which the 
stocks of these companies were carried on books, and ncreasing the item 
PE ge accounts—producing & non-producing”’ by the present value 

the assets of these companies. 

The item ‘‘market fluctuations’ is little changed from the mid-year 
statement, at which time it was explained that about one-half of our stock 
oil is in transit at all times, and the value of this oil is marked down or up 
with each change in the posted price for crude.—V. 133, p. 2448. 


Southern Pipe Line Co.—Reduces Quarterly Dividend.— 
The directors on April 29 declared a dividend of 35c. per share on the 
outstanding $1,000,000 capital stock, par $10, payable June 1 to holders of 
record May 16. From March 2 1931 to and incl. March 1 1932, the com- 
gs me regular quarterly dividend payments of 50c. per share.—V. 134, 


Standard American Corp.—Ezchange Offer Extended .— 
See American Trustee Share Corp. above.—V. 134, 1044. 


Standard Brands, Inc.. (& sua Uienaten se 
For income statement for quarter ended March 31 see ‘‘Earnings De-~ 
partment’’ on a preceding page.—V. 134, p. 2546. 


Standard Investing Corp.—Offers to Buy $500,000 of 
Its Debentures for Retirement.— 


The corporation has announced that it proposes to purchase for re- 
tirement and cancellation up to $500,000 principal amount of its debentures 
at the lowest prices obtainable, but not exceeding 60% of par plus accrued 
interest to ay 6 1932, and has invited tenders for th urpose from 
the holders of its 5% debentures and its 5 % conv. debentures. 

In a statement sent to debenture holders, easurer Edwin K. Merrill 


says: é 

Te is calculated that as of March 31 1932, after writing down the value 
of all securities to market, the indicated asset coverage of the corporation's 
debentures was approximately $1,038 per oth 000 debenture. On this 
date there was outstanding a total of $7,909,000 principal amount of 
debentures. Approximately $3, 378,000 of the corporation's assets on the 
abeve basis was represented on March ot rs 1932 by, cash, call loans, and 
U. 8. Government securities, and a appre rt hy: 684 ,000 was repre- 
other securities. Bince March %% 1932 there has been some 


sented b 

further s — in the market value of the ration’s assets. he 
market the 54% debentures has ranged ween, 52 and 59 
and of tl ° 3% S debentauran between 53 and 60 from Jan. 2 1932 to Ap 
20 1932.” - 134, p. 865. 


Standard Oil Co. of Indiana.—Jnterest in Foreign 
Properties of Pan American Company to Be Sold.— 


President E. G. Seubert states that negotiations are in for the 
sale of the interest of the company in the Pan-American Petroleum & 
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Transport 
of New Jersey. He says further: ‘An agreement in ple has been 
, but there remain many details to be worked out before negotia- 
tions can be definitely concluded. One of the purposes of the negotiations 
is to protect the interest of our company against the effects of a tariff or 
excise tax, which would make it impossible for Pan-American to continue 
importing into this mag? the a obtained from its properties in 
Venezuela and Mexico. here been a strong trend away from the 
additional policy of free importation of oil and sooner or later it is likely 
that a prohibitive tariff or tax may be imposed. If we retained the Pan- 
American foreign properties, it would be necessary to go into foreign markets 
in a big way to obtain outlets to substitute for those lost in the United 
States. Huge expenditures would be involved and much duplication of 
existing facilities. In view of the present demoralized conditions of the 
foreign markets and of the uncertainty regarding the part Russia is goin 
to play in the world oil trade, it appears that it would be difficult to pt wenn | 
in such an undertaking, and that it would be much better for these pro ies 
to be operated by a company already well established in foreign marketing. 
We are doing this in such a way that Standard Oil of Indiana will have a 
substantial interest in the operating company through stockholdings and 
thus icipate in the advantages of the realignment. The outlook for 
our domestic operations is highly satisfactory. We have chee - 
creased our source of crude oil in this country, so that we no longer feel 
the same need of the reserve in Mexico and Venezuela for our domestic 
ess that existed when the properties in those countries were acquired. 
The Pan-American domestic properties are not involved in the negotia- 
tions.”’—V. 134, p. 1780. 


Standard Oil Co. of Kansas.—Transfer Agent— 
The Commercial National Bank & Trust Co. of New York has been 
appointed transfer agent of the capital stock.—V. 134, p. 3112. 


Standard Oil Co. (New Jersey).—Employee Loans.— 
The company has renewed its offer to employees to act as agent in pro- 
curing loans from a r msible New York bank up to 70% of the market 
value of Standard Oil Co. of N. J. shares held and put up as collateral. 
The offer was originally made after stock accumulated in the first stock 
uisition plan was distributed among new employee stockholders. 

‘© procure a loan, an employee must furnish the management with 
satisfactory proof that it is for the purpose of meeting an emergency such 
as sickness or death in the immediate family, or to aid in erecting or paying 
fora home. The rate of interest on such loans for the first six months of 
this year is 5% and is subject to reconsideration by the bank for each 
succeeding semi-annual period. V. 134, p. 2926, 2546. 


Standard Paving & Materials, Ltd.— Div. Decreased.— 
The directors have declared a dividend of we on the 7% cum. conv. pref. 
stock, par $100, payable May 16 to holders of record April 30. Previously, 
ae ae — regular quarterly distributions of 144 % on this issue.— 
ms Be . 


Standard Textile Products Co.—To Reduce Stated Cap.— 

The stockholders will vote Mey 10 on approving a proposal to reduce 
the stated capital from $9,000, to $5,000,000. At present there are 
outstanding ,000 shares of $7 cum. class A pref. stock, 40,000 shares 
of $5 cum. class B pref. stock and 186,650 shares of common stock, all 
of no par value. 

The stockholders will also vote upon a proposal which would permit the 
holding of the stockholders’ meetings outside of Ohio. 

The proposed reduction in cogial will eliminate the deficit and make 

ble resumption of dividen when conditions and earnings justify 

without first being required to accumulate earnings equal to the deficit, 
it is announced.—V. 132, p. 3735. 


Stewart-Warner Corp.—Earnings.— 
For income statement for quarter ended March 31 see ‘‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 2926. 


Stouffer Corp.—Class B Dividend Omitted.— 

The directors have voted to omit the quarterly dividend ordinarily pay- 
able about oe 1 on the class B common stock, no par value. On Feb. 1 
last a distribution of 10 cents per share was made on this issue as compared 
with 30 cents per share on Nov. 1 1931 and 56% cents per share each quarter 
from Feb. 1 1930 to and incl. Aug. 1 1931. 

The directors have declared the usual quarterly dividend of 5614 cents 

share on the class A common stock, no par value, payable May 1 to 
olders of record April 30.—V. 134, p. 866. 


Studebaker Corp.—Omits Common Dividend.—The di- 
rectors on April 27 decided to omit the quarterly dividend 
ordinarily payable about June 1 on the common stock, no 
par value. From March 2 1931 to and incl. March 1 1932 
the company made quarterly distributions of 30c. per share 
on this issue as compared with 75c. per share paid on Sept. 2 
and Dee. 1 1930 and $1.25 per share previously each quarter. 

At the annual meeting of the stockholders held on April 26 
President A. R. Erskine said in substance: 


The probabilities are that at the meeting of directors on April 27, the 
common dividend will be sus . It is indicated that the corporation 
will show a loss on its cpenetens for the first quarter. 

In reference to 1932 the automobile business has not staged the recovery 
it eupacted or at least hoped for at the nning of the year. Curtailed 
purchasing power of the average automobile buyer and consumer is un- 
doubtedly accounting for the large loss of volume to the industry. Besides 
this, automobile dealers throughout the country have been often unable to 
carry stock and customer paper as in the past. 

It ap from the official ropaxe that the total production of the in- 
dustry for the first quarter of 1932 was 376,000 vehicles against 697,500 
last year, which is a decrease of 46%, and indicates that the plants of the 
industry are operating at a rate of less than 20% of capacity. The Stude- 
baker situation is much the same excepting for the low-priced Rockne Six 
which we recently introduced. With it, we were able to sell 18,705 vehicles 
in the first quarter compared with 17,194 last year and thereby a gain of 
8.7%. The dimiaished production of Studebaker and Pierce-Arrow cars 
caused the corporation to show a loss in its operations of the first quarter, 
for the first time in the past 21 years. While predictions are dangerous 
at this time, it seems probable that sales of Rockne cars in the second 
quarter will substantially exceed the 6,295 sold in the first quarter. 

“In the matter of expenses, further large savi had been made this year. 
Salaries of all officers and onepeoress has been reduced from 5% on amounts 
of $1,000 and under up to 20% on amounts of $5,000 and over, effective 
May 1. Elimination of sonnel, consolidations and other economies 
will produce $1,500,000 of savings per annum in addition to the savings 
previously effective."’ 


Capitalization Decreased.— 

The stockholders on April 26 suprgvet a reduction (a) in the auth- 
orized preferred stock from 150, shares to 78,000 shares and (b) in 
capital represented by outstanding common stock from $40 to $20 per share. 

he readjustment contemplates returning to the surplus account $33,- 
051.520, reptesentin stock dividends declared, and in addition crediting 


surplus with $6,176,740, thus making the total writedown $20 a share on 
1,961,413 shares. : 
Earnings.— 


For income statement for 3 months ended March 31 see “Earnings 
Department’’ on a preceding page.—V. 134, p. 2926. 


Superior Steel Corp.—Earnings.— 
For income statement for quarter ended March 31, see ‘‘Earnings 
Department”’ on a preceding page.—V. 134, p. 2926. 


Texas Pacific Coal & Oil Co.—Earnings.— 
For income statement for quarter ended March 31 see ‘Earnings De- 
partment’’ on a preceding page.—V. 134, p. 2547. 


Thew Shovel Co., Lorain, Ohio.— Defers Pref. Dividend. 
The Sereest Seve veeed, b Geter me quarterly dividend due June 15 
on the : par . The regular quarter 
yssue was made on March 15 1932.—V. 132, p. 1634. A se mer 
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Thermoid Co.—Earnings.— 
{Including wholly owned subsidiaries.) 











Calendar Years— 1931. 1930. 
Gross profit before depreciation. --.........---- $1,305,385 $1,582,360 
Selling, administration and general expense- ----.- 874,796 925,463 

CE, Siniwivtisittbawnincmaben awe $430,589 $656,896 
aaiseatinnetes ERENT SCARE ON 26,145 9,264 

pS Ps Hemp te ae aD aaa ES 7 $666,161 
Interest on gold notes-........------- aap ldianseisieceay a 170,934 174,628 
pe RE LONER PE NC ERE 122,387 110,767 

i Si i Shen clin aN cece sc nieve ta $163,413 $380,765 
Preferred dividends paid-...........---...----. 54,579 195,875 

Balance applicable to common stock........-- $108,834 x$184,890 
Earnings per share on common--_-_-----.._-_---- $0.43 $0.72 

x Company paid 


quarterly dividends of 50 cents per share Nov. 1 

1929 and Feb. 1 and y 11930. Aug. 1 1930 dividend passed. 
Consolidated Balance Sheet Dec. 31. 

{Exclusive of Southern Asbestos Co.] 


Assets— 1931. 1930. Liabilities— 1931. 1930. 
DN a6 tania ccnstags an $603,718 $%$582,973| Accounts payable 

Notes & accts. rec., and accruals_... $182,011 $337,295 
less reserve_...- 697,714 552,093 | Due to affil.co_.. 151,358 -..... 

Inventories -_-----. 814,416 1,015,297| 5-year 6% sinking 

Prepaid expenses -_-_ 30,768 16,391 fund gold notes. 2,848,000 2,870,500 


Invest. in capital 

stock of South. 

Asbestos Co. (at 

CED « bbGccwiinn 3,953,137 
Sundry investm’ts 32,802 
Cos. own pref. stk. 


Reserve for loss on 

purchase commit- 

eae 75,000 120,000 
3,953,137 | Preferred stock... 3,157,800 3,158,800 
32,380} Common stock... 1,00 


'008,200) 
Capitalsurplus_.. 789,342} 2,218,379 











& notes repurch- Earned surplus... 482,339) 
ased for sinking 
fund (at cost) -_- 40,670 41,664 
Property, plant & 
equipment. -_-_-_x 2,399,290 2,379,482 
Deferred charges... 121,535 131,555 
Good-will, patents, 
trademarks and 
processes. -.-.- 1 1 
Ns dicta othigs waned $8,694,051 $8,704,974 TF. «ke aeeew $8,694,051 $8,704,974 


x After deducting $1,028,563 reserve for depreciation. 
by 260,026 shares outstanding (no par). 93,534 shares reserved for conver- 
sion of 7% cumulative conv. pref. s . 56,660 shares for stock p 
warrants and 20,000 shares subject to other options.—V. 133, p. 3107. 


Thompson Products, Inc. (& Subs.).—EFarnings.— 

Calendar Years— 1931. 1930. 1929. 1928. 
Mfg. prof. after deduct. 

cost of goods sold, incl. 


y Represented 

















ony on — $1,131,338 $1,518,845 $2,770,049 $2,215,880 
expense___... AOL ’ sO ’ ’ ’ , 
Sell., gen. & admin. exp_ 889,260 989,347 1, ,652 799,487 
Other deductions_-_-_-_-- B) 112,451 4 19,732 
Int. paid less int. earned 11,392 All 15,933 Cr2,127 
Depreciation....... .- 266,580 281,550 236,768 178,274 
re iat Hs 21,000 147,000 

POOR WR i ee es 1088106 ,838 $106,087 $1,231,235 $1,073,514 
Previous surplus__._-_-- 2,300,969 2,867,162 2,242,303 1,606,022 

Total APRs i $2,194,131 $2,973,249 $3,473,539 $2,679,537 
Preferred dividends-_--_- 26,164 :905 28,225 37,4 
Common dividends--_- 310,302 626,724 578,152 399,736 
———— of Thompson 

el; Ae nwcaee = ceacis ed: awe. eee 

Balance, surplus- ---- $1,857,664 $2,300,969 $2,867,161 $2,242,304 
Earns. sh. on 263,160 

shs.of com.stk.(no par) Nil $0.30 $4.58 $3.98 

Consolidated Balance Sheet Dec. 31. 

Assets— 1931. 1930. Ltabiltites— 1931. 1930. 
Ce ee $154,627 $19,206 | Notes payable_._.. $275,000 $32,395 
Marketable secs.. --..-- 325,000] Accounts payable. 196,142 238,501 
Notes, accepts. & Accrued accounts - 18,761 84,582 

accts. receivable 517,684 458,915) Dividends payable 6,505 161,839 
Inventory -..---- 764,708 1,095,892} Landcontractpay. 150,000 -__... 
Certit.ofdeposit.. -.._.- 5,125|7% pref. stock_... 371,700 379,600 
Treasury stock... 106,307 101,119| Common stock ._-x2,631,600 2,631,600 
Officers & person’l Capital surplus... 633,731 633 ,731 

corp. accts. rec. 90,670 58,772 | Profit & loss surp. 1,857,664 2,300,968 
Sundry accts. rec. 

depos., &c-.--... Yanmar oR 
Affil. companies-_-_ 60,675 60,675 
Land, bidgs., ma- 

chinery, &c_... 3,498,483 3,444,614 
Good-will, patent 

rights, &c._.... 829,641 882,583 
Prepaid exps., &c . 81,166 61,314 

Waco tae cen $6,141,103 $6,463,216 SI tice co aclenel $6,141,103 $6,463,216 


x Represented by 263,160 shares (no par).—V. 134, p. 2547. 


Timken Roller Bearing Co. (& Subs.).—Zarnings.— 
Calendar Years— 1931. 1930. 1929. 1928. 
Manufacturing profit... $7,112,935 $13,242,953 $21,740,174 $19,187,216 

Selling, admin. & gen. 














6. CE... ewan 2,640,165 3,409,596 3,760,090 2,181,715 

Operating profit... __ $4,472,770 $9,833,357 $17,980,084 $17,005,499 
Other income. -.__..._.. 553,760 619,470 680,088 774,806 

Total income_______- $5,026,530 $10,452,827 $18,660,172 $17,780,305 
Depreciation. ~......... : ¥ 969 1, 388 1,785,790 1,190,975 
Federal taxes.......... 210,000 F , ik ,00' 1,850, 
Other deductions (net) __ 298,317 45,821 173,075 148,396 
Extraord. chgs. covering 

obsolesc. of mach. & 

a in il aia 8 te ethic 770,892 860,790 

eb protit.........c-- $2,571,242 $7,524,122 $14,155,415 $13,730,145 
———.. 6.029'365 7/236.424  7.223'472 - 6'304°631 

PES soe ce cc k def$3 ,458,123 287, ,931,94¢ F 
Gas cap nk. meee $287,698 $6,931,943 $7,425,514 

ey NS ee oe 2,411,638 2,411,842 2,407 824 1,200,882 
Earns. per sh. (par)____ $1.06 $3.12 $5.88 $11.43 


Consolidated Balance Sheet Dec. 31. 








1931. 1930. 1931. 1930. 

Assets— : Ltabtlittes— $ 3 
Property acct...x20,714,803 22,646,740] Capital stock._._y6,000,000 6,000,000 
i ieh tis witctilin tains ,823,036 1,196,555|Accts. payable... 845,693 1,184,430 
Securities owned.. 8,214,330 13,350,014] Accr. taxes, &c__. 298,375 1,111,069 
Notes receivable-_-_ 69,969 234,652| Reserve for con- a 
Accts.receivable.. 1,087,468 1,141,497] tingencies, &c_. 1,382,762 1,900,000 
Inventories_-...- 6,292,397 8,708,056|Surplus__..._.__- 37,304,526 40,782,024 
Other assets -_---.-.. 2,983,689 2,553,401 
Deferred charges... 645,665 1,146,608 

7 eee 45,831,356 50,977,523! Total_...... -. 45,831,356 50,977,523 





x After depreciation, &c., amounting to $12,144,421. Represented 
by 2,411,638 no par shares.—V. 134, p. S112. sl 


Transcontinental & Western Air, 
Increased .— 


The company’s revenue for the first half of April increased 48% over the 
like period in March, according to H. W. Beck, traffic manager. his 
figure includes a 38% gain in peqeenger revenue and a 72% gain in air 
express. March increases over February were 78% for Passenger revenue 
and 34% for air express.—V. 134, p. 147. . 


Inc.—Revenue 





Volume 134 


Transportation Indemnity Co. of New York.— Merger. 
See Consolidated Indemnity & Insurance Coe. abeve.—V. 133, p. 2942. 


Trustee Standard Utility Shares.—ZJnitiai Dividend.— 
An initial dividend of 20.8c. po share has been boyy © on the Trustee 
Standard Utility Shares, payable May 1. ‘See offering in V. 133, p. 2776. 


Tubize Chatillon Corp.—To Readjust ectiie, — 
Roland L. Taylor, Chairman of the board, in a letter to the stockholders, 
announces the calling of a special stockholders meeting to be held Moy 16 
1932, at which time the stockholders will vote upon a plan calling for a 
readjustment of the corporation's < 8 capital structure. 

The plan, briefly, will result in —- on of the corporation's capital 
structure, the clearing up of back dividends on Say series A pref. stock, 
on which no dividends —. been paid since April 1 1930, the a nediiation 
of the so-called ‘‘differential’’ agreed upon at the time of the consolidation 
of the Tubize and the Chatillon cempanies, and also ‘‘improve the balance 
sheet and make more practical any future financing that may be required.”’ 

The letter to stockholders, in part, follows: 

“The — ge a ge a ‘present settlement of the differential by the 
— on to class B common stockholders of 85,715 shares of a new 

A stock which, altho having a merely nominal ($1) par value, 
Sake a $7 per annum dividend in preference to the common stock, is 
redeemable at P S105, entitled to $100 = liquidation, and convertible into 
common stock share for share. As a part of this settlement, the Ze 
series A pref. stock is to be exchanged share for share for the new class A 
stock, and accumulated dividends on the class A pref. are to be settled 
by distrib uting among the holders thereof 12,500 shares of the new common 


“The directors are convinced that the proposed settlement is ged 
desirable and recommend its adoption for the following reasons: It will 
do away with the unsatisfactory situation above referred to; it will result 
in the distribution of the differential at the present time instead of on 
Jan. 1 1934; it will permit certain economies in organization through 
elimination of the divisional accounts of the Ne ag f and it will liquidate 
the accumulated dividends on the series A pref. stock. 

Upon the plan the present yo pe stocks will be exchanged for 
the new —- on the following basis 


New— 
1 share suslbnend. series A______- for { 1 share class A and 4 share com. 


in settlement of accrued divs. 
1 share preferred, series B_-_-_-__-_- for 1 share preferred. 
1 share class A common (or voting for {4 share common (or voting trust 
trust certificate) .........-.-- certificate) . 
1 share class B common (or voting for {4 share common (or voting trust 
trust certificate) certificate) and 1-7th share class 
A in settlement of differential. 
The outstanding yr pr eereny of the curperetiog upon adoption of the 
lan will consist of 25,000 shares of 7% cumul. pref. stock to be exchanged 
or the a series B pref. stock; 1 5, 715 shares of class A $7 div. stock 
(par value $1), of which 50,000 shares will be exchanged for the seme 
series A pref. stock and 85,715 shares will be issued to to present class B 
common stockholders in settlement of the ‘differential’; and 293,650 
shares of common stock, of which oat 150 shares are to be excha ed for 
the present class A common stock, 150, 000 shares in exchange for the 
present class B common stock and 12, 500 shares in settlement y *; accu- 
mulated dividends on the present series A pref. stock. The $2,000,000 
American Chatillon Corp. Ist mtge. 7% bonds at present outstanding 
will not be disturbed. 

The ‘differential’ referred to was agreed upon at the time of the merger 
of the Tubize and the American Chatillon companion. In a letter to 
a under date of Jan. 24 1930, this differential was explained 
as follows: 

‘*Upon a consideration of the present value of the net assets of the two 
companies it was found that if the securities of the new company (the 
— Tubize Chatillon Corp.) were to be apportioned immediately 

ween the stockholders of the constituent companies without any pro- 
vision for the subsequent determination of their ultimate amount, the 
common stockholders of the Tubize company would be entitled to receive 
a considerably greater proportion of such securities. This difference 
in amount of securities was OD by the agreement of merger and con- 
solidation at the sum of $10 . his amount, which is referred 
to as the ‘‘differential,’’ the pee letter to stockholders states ‘has 
been somewhat reduced from the above figure within the past two years. 


—V. 133, p. 3980. 
Turner Tanning Machinery Co. (Me.), Peabody, 


Mass.—Dividend Omitted.— 
The directors have voted to omit oe quarterly dividend usually payable 


about May 1 on the capital stock, par $10. The last quarterly payment of 
30c. per share was made on Feb. ‘Sat —V. 92, p. 961. 


2124-2134 Broadway Building.—Deposiiary.— 
See Grenada Apartment Hotel above.—V. 126 p. 2809. 


United Aircraft & Transport Corp.—New Directors, &c. 

Donald L. Brown, President of the Pratt & Whitney Aircraft Co. of 
Hartford, Conn., and Eugene E. Wilson, President of the Chance Vought 
Corp. of Hartford, Conn., both subsidiaries of United Aircraft & Trans- 
Port Corp., have been elected directors of the latter company. The board 
now inchades William E. Boei Chairman; Donald L. Brown; Charles 
W. Deeds; Edward A. Deeds; Frederick W. "Jackson; Philip G. ‘Johnson; 
Charles K. Knickerbocker; William B. Mayo; Geen e J. Mead; Joseph F. 


McCarthy; Edward O. McDonnell; Gurney E ewlin; Frederick B. 
oad Gordon 8. Rentschler; Joseph P. Ripley, and Eugene E. 
son 


The board has been reduced frome 4 to 16 through oe Fepenations of 
T. F. Hamilton, C. F. Kettering, K Ey | and E . Reynolds. 
The United Air Lines, transport Ny carried % more tha Pass- 
ers, 16.4% more mail, and flew 11.1% more miles in March than in 
Fe ary, according to P. G. Johnson, President. March traffic also 
showed a substantia! gain over the same month in 1931, with the exception 
of mail, which registered a small dexrease, due to the recent change in the 

routing of transcontinental mail. 

March '32. Feb. 32. March *31. 


Passengers carried.........-------- 4,668 * 3.546 2,136 
RE io nn cpeachaabanec 331,688 284.745 390,005 
ee on cnuiumeisen 969.115 871,792 689,128 


Last month the company’s planes flew 93.1% of total mileage scheduled 

With additional services on April 1 on the Pacific Coast and in the Middle 
West, the United Air Lines incr its scheduled flying this month to 
ap roximately 1,250,000 miles monthly 

eduction of its rates to rail plus ae fares has resulted in additional 

revenues more than offsetting the lower rate of fares instituted on Jan. 1. 
The company proposes to maintain rates at the present level and has added 
tri-motored passenger equipment to attract additional! passenger business as 
an "canal to the decreased per mile payment from the Government for air 
ma 

Mr. Johnson stated that United Air Lines plans to increase its passenger 
facilties again in May.—-V. 134, p. 2547. 


United-Carr Fastener Corp.—Farnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’’ on a preceding page. 
Comparative Consolidated Balance Sheet. 








Assets— Mar. 31'32. Dec. 31'31. Ltabt'tites— Mar. 31°32. Dec. 31°31. 
8 sumamale $265,091 7,750| Accounts payable. $99,867 $72,991 
Accounts, notes, ac- Dividends payable -. __-.- 24,998 

cept and drafts Accrued expenses _ 32,458 59,004 

receivable,net.. 270,328 289,454; Fed. & for. taxes, 

Mdse.inventories. 680,446 655,081 estimated. .____ 17,506 24,641 

U.S. Govt. oblig. 149,859 150,632 |10-yr. 6% conv. 

Other investments 26,303 7. 041 debentures --____ 1,800,000 1,800,000 

Value of life insur. 6,947 947 | Minor. int. in sub. 

Other assets _-_-.--- 249,619 218" ‘071 companies ----- 34,597 34,443 

Land, bidgs., —~ Deferred income-.- 10,992 2,857 
chinery & equi Capital stock and 

(less deprecia’ a) 2,049,222 2,044,867} surplus_......- x1,729,250 1,728,889 
Licenses, patents, 

good-will, &c... 3 3 
Deferred assets - ~~. 26,851 33,975 

a Ree $3,724,671 $3,747,825! Total ......--- $3,724,671 $3,747,825 





x Represented by 250,000 shares of no par value.—V. 134, p. 3112. 
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United Engineering & Foundry Co.—Smaller Div., &e. 

A quarterly dividend of 50c. per share has been declared on the common* 

stock, no par value, payable tay 13 to holders of record May 3. Pre- 

ont 7 = suereeey distributions amounting to 75c. per share were made” 
on 

by — * has been elected a director to fill a vacancy.—V. 134, PB. 


United Fruit Co.—Launches New Vessel.— 

The SS. V , the last of three vessels built by the nea 8 
building Corp., for the United Fruit Co., was a ed on April 23. 
other two pane, the Antigua and the e launched earlier 4 
the year. All three vessels are equipped wit the ‘General Electric system 
of turbine-electric propulsion. 

It is expected that the sea trials of the Quirigua will be held sometime 
next month.—V. 134, p. 2928. 


United Industrial Corp. (Viag.).—To Pay Interest .— 

The Chase Harris Forbes Corp., as paying agents nounce that fun 
have been received to pay the May 1 interest on the 614 % % sinking fone 
a due 1941, of which there are $5,640,000 outstanding.—V. 132, 
p 


U. S. Dairy Products Corp. (& Subs.) nn 


Consolidated Income Account for Calendar Yea 
{Including subsidiaries em dates of their wo “acquisitions ] J] 

















1930 1 

Wee FSF eee $28,359,115 $27, 813, "ig9 $24, 713,016 $19,281,070 
Cost of sales & oper. exp. 24,445, ‘900 24'309,021 187 "340 16,613,573 

Operating profit_-—__-_ $3,913,215 $3,504,118 $3,525,676 $2,667 Ane 
Divs. sub. cos. pref____- 322,767 280,732 235,340 190,7. 
Int. & exp. 644% notes_ 84,605 102,159 122,187 151 tea 
Estimated Fed. taxes _— 269, 208 ,000 224,400 174, ‘600 
Miscell. charges (net) -__ 220,119 186,968 184,264 108;079 

Net profit_.........- x$3,016,524 $2,726,259 $2,759,486 $2,042,598 
Appropr. for deprec..._. 1,247,677 ,195,054 1,044,525 '873,297 

Net inc. to surplus-_- $1,768,847 $1,531,205 $1,714,961 $1,169,302 
Previous surplus -_—_—__- 5,022,416 2,838,624 1,426,891 396,836 
Excess of proc. rec. from 

saleofcl.Acom.stk.. $__-_-- 2,134,000 1,133,873 1,300,000 
Other credit items --_-_-__- 18,990 9,015 wine See 

Total surplus_--_.__-- $6,810,254 $6,562,844 $4,295,851 $2,866,136 
Divs., U.S. Dairy Prod 

pref. stocks-....-._. 231,236 234,101 242,750 307,530 

ivs., U. 8S. Dairy Pr 

common A stock... _ 881,672 774,713 635,416 394,642 
— for retire. o 

—— O67 Sek eegee Coo cee ka 

oder aebie eee 176,051 531,614 579,056 737 073 

Surplus end of period. $5,273,707 $5,022,416 $2,838,624 $1,426,891 


x Equivalent to $9.43 per share on the class A stock and $2.03 per share 
on the class B stock as against $8 and $1.17 respectively in 1930. 


Consolidated Balance Sheet Dec. 31. 











1931. 1930. 1931. 1930. 
Assets— 3 $ Liabilities— $ $ 
Re a 611,351 1,003,737) Notes &loans pay. b420,821 540,120 
Notes & accts.rec. 2,414,493 2,265,295] Accounts payable. 1,223,102 1,515,203 
Inventories - - - - - - 423,468 503,320|6% sec. ser. gold 
Notes & accts. rec. RE at et 151,200 pry 
(not current)... 231,838 74,548 | Mtges. payable-_-- 10,000 55,500 
Advs. to officers_- 41,332 32,119] Accrued liabilities. 320,396 319, 448 
Cash on dep. in Accr. divs., pf. stks 21,725 19, ‘099 
suspended bank 73,367 40,261} Prov. for Fed. and 
Inv. in and adv. to State inc. taxes. 277,603 224,424 
affiliated cos... -.-.---. 229,213 | Notes & accts. pay. 
Prepaidexpenses._. 114,200 148,454] (not current) --- 18,280 36,469 
Cash held by trus- Fund.& mtge. debt 4,227,615 4,600,319 
cous for sinking Reserves_....---- 7,951,945 7,146,368 
ES eae 575 17,429| Contr.for purch. of 
Prop ,plant,eq.,é&c21, 567" "490 21,214,590] mew machinery. --.---- 50,551 
Investments - - - - - y 583,286 Pref. stks. of sub. 
Milk bottles, boxes companies. -.-- 1,931,740 1,781,440 
and cans__-.__.- Snes |. wekece Capital stock_...a11,794,721 11,872,237 
Deferred charges - - 66,767 60,885| Approp. for retire. 
Good-will_..----- 8,007,083 7,778,096 of $6.50 cum. pr. 
pref. stock_--_-_- 457,500 352,500 
Reserve for div. on 
$6.50 cum. prior 
pref. stock._.-.-. 194,629 206,355 
Approp. for purch. 
of pref. and com. 
COE. .n0n seu 126,841 109,583 
Unappropriated .. 5,273,708 5,022,416 
TOR incite cous 34,401,827 33,951,237 IN so nbs ie ci tna 34,401,827 33,951,237 
a Represented by Philadelphia Dairy Products Co., Inc.: $6.50 cumula- 
tive prior pr referred stock 29,943 shares of no par value entitled to $107.50 
share 


involuntary ligu uidation and $100 per share in involuntary 
iquidation; "United States Dairy Products Corp.: $7 convertible Ist ae 
ae cumulative stock 13,045 shares of no par value, entitled to $11 
per share in involuntary liquidation and $100 per share in tnvolun 
iquidation (annual sinking fund of $3 per share paid to Jan. 1 1931); 
convertible 2d preferred cumulative stock 17,127 shares of no per value, 
entitled to $112.50 per share in voluntary liquidation and $100 in involun- 
tary liquidation (annual sinking fund of $3 per share paid to Jan. 1 1931); 
common stock 163,329 shares class A and 275,258 shares class B of no par 
value. b Notes payable ony . c Appropriated for preferred stock only. 
Note.—There are outstanding 102,657 warrants entitling the holders te 
subscribe to class B common stock.—V. 134, p. 2741. 


United States Fire Insurance Co.—Reduces Dividend.— 

The directors have declared a quarterly dividend of 25c. per share on 
the capital stock, > spar $10, payable Ma 7 2 to holders of record April 23. 
The company on Feb. 1 paid a dividen of Fux 5 per share as against 60c. 
per share previously each quarter.—V. . 867. 


U. S. Printing & hye ehltihesedey Coa Pres., &ce. 
Arthur R. Morgan has been elected President sucpeeting John Omwake 
who becomes Chairman of the Board. J. R. Lowe has been elected Vice~- 
President and Justus Schuller as Secretary. Clifford R. Wright has been 
elected a director succeeding C. A. Bosworth, deceased.—V. 133, p. 4342. 


United States Playing Card Co.—Smaller Dividend— 
New Secretary—Status.— 

The directors have declared a quarterly dividend of 37c. per share op 
the common stock, par $10. payable July 1 to holders of record June 20. 
The company on April 1 paid a dividend of 50c. per share: from April } 
1931 to and incl. Jan. 2 1932 quarterly dividends of 62}4c. per share and 
$1 per share previously each quarter. 

John G. Robinson has been elected Secretary, succeeding Arthur R. 
Morgan in that capacity. 

President Morgan states in substance: ‘‘We have been and now are 
operating in the black. Because of the times, some og are a 
to cheap playing cards and as a result our business aff 
We are selling some cheap cards to compete in this market, although there 
isn’ t any profit in that kind of business. 

on cash position continues very strong. We are holding better than 
000,000 in cash and investments, principally Government securities, 
and this account to-day stands us only $47, ess than cost. We have 
reduced expenses and are economizing everywhere we can, and as — 
as people begin buying quality merchandise, your company will participate 
in that business as pertains to playing cards.’ 

“The company has bought 5,423 shares of its stock in the market, paying 
an average price of $18.93 a share.’’. Mr. Mor ny also stated that the 
directors are undecided on future buying, but that _— - hy purchases 
gnc, roy vee the company retain its etrong cial position. 

p 





For other Investment News see pages 3299 and 3304. 
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UNION PACIFIC RAILROAD COMPANY. 





THIRTY-FIFTH ANNUAL REPORT—YEAR ENDED DECEMBER 31, 1931. 





To the Stockholders of Union Pacific Railroad Company: 


The Board of Directors submits the following report of the operations and affairs of the Union Pacific Railroad Com- 
pany for the calendar year ended December 31, 1931, including the Oregon Short Line Railroad Company, whose entire 
capital stock is owned by the Union Pacific Railroad Company, the Oregon-Washington Railroad & Navigation Company, 
whose entire capital stock (except fifteen qualifying shares held by Directors) is owned by the Oregon Short Line Railroad 
Company, and the Los Angeles & Salt Lake Railroad Company, whose entire capital stock is owned, one-half each, by the 
Union Pacific Railroad Company and the Oregon Short Line Railroad Company. For convenience, the four companies 


are designated by the term ‘‘Union Pacific System.’’ 


INCOME. 


The operated mileage at close of year and income for the calendar year 1931, compared with 1930, after excluding all 
offsetting accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., Oregon-Washington Railroad & 





Navigation Co. and Los Angeles & Salt Lake Railroad Co., were as follows: 













































































Calendar Year | Calendar Year 
1931. 1930. Increase. Decrease 
Operated Mileage at Close of Year. 
nial sar eanwineib tne eabiandna dueiewbikpee™ 9,841.09 9,841.08 01 
Miles “ ain gone SN a a cv dy ccs wd nian eddies ed i ok rian ar enntliie centres lag biiioed gute 1,561.35 3 ,559.50 1.85 
ee ee ee te ie Scie nnbdnectibenktbinhaannndmnwatinnsinatn 4,137.87 4,090.18 47 .69 
a cas cciape piano eed eres nalts imc oo isons ood 15,540.31 15,490.76 49.55 
Transportation Operations. 
I NN io. chink dem wikcmmia hein ama wmeh ain awa sw ak wenn ans $154,568,410.60 | $189,672.612.04 | -..--------- $35,104,201 .44 
ce sacdbdamekeunsdap pats eanaeehacddinsaanadangwianm 109,951,393 .82 rm ee Fe 21,203 455.86 
jpovenues IS 6 Oi odin dcddee nd bendabienbdntisdhesbbambannoaeen $44,617 ,016.78 $58,517 .762 | waste aiiteiatin te $13 ,900,745.58 
a ah ahs i Sc a Unb gh Me so hannah ao oo co 12,181,907.71 15.041 .887 .4 SRRGE EAC; SR 2,859,979.71 
Uncoliectibie aN nic Soa vs ch ch hc tice ae alae ph opsiren ianip aivaahapSacante wlinbanion 14,073.14 7,862 69 $6,210.45 
ee CeO TNNNG i conan cmp indedaoubseesadoseesan conn $32,421 ,035.93 SES SOG BIS SS ft nncucwccncak $11,046,976.32 
Rents from use of joint tracks, yards, and terminal facilities__............_.- 1,692.860.26 EGS 8. niciinntecauue 55,928.91 
$34,113,896.19 BEG DIG SOLAS fF cnoncnnnusne $11,102,905.23 
ee ee ere en oc eksicbbehenenabnoceabionnconse: $7 285,718.10 gf FS Se Pee $307 .327 .42 
Rents for use of joint tracks, yards, and terminal facilities.................._-- 2,125,746.91 & FF S pees 200,286.92 
$9,411,465.01 ORSIP Oe fb esecncnacwss $507 614.34 
Net Income from Transportation Operations. -_...........-....--.-------- $24,702,431.18 $35,297,722.07 | _..__._.____. $10,595,290.89 
Income from Investments and Sources other 
than Transportation Operations. 
rr rh 7) eth ineeeohmmenmaamindindmnee ame $10,823 ,023. rr SIS BIO TAGE 1 cwcacdcctinnn $1,.756,717.41 
— on bonds, notes, and equipment trust certificates owned_-.......__._-- 5,837 ,941.4 YS) Ee ee 204 440.79 
Interest on loans and a ne  mivahinw meawenie 175,666. 33 ‘ # | anaes 120,909.84 
Nee ee eee a a usenes Balkin esenarmmaiaies 120,035.92 yD Ieee eee 239.42 
Se Rr a a dd ccelecte clphset AV oniadinue aide @iabiairin twigs anes sew Geieife estaba os 589 .766.83 Ga GEE F “ninciamoddwiies 32,626.98 
I a athens ep paalieniiesenabon dither anteelabiom al 134,598.51 IRR AEE bh cintcececnsus 50,786.12 
Tics isl tek once itis as oh Asda ds tase ein kes dian dads casbm yb aes enempehebbaanlendaetaeuneeasaninin wentbaitaie $17 ,672,032.63 SAD ee PEE ft wencereascas $2,165,720.56 
I i a a a ciepaiormide iad manerabmibinds $42 374,463.81 BER SOS. <acnscnencue $12,761,011.56 
Fixed and Other Charges. 
Oe i I a a dala lem shin ns b lsandieia dius ae mainianes $15,136,201.82 Sf RO ORG hh) St eee $124,511.33 
I a en iplndiininin ne Giermebinmibbvuiibeuessabare 14,674.59 : .98 $6,995.61 
Ne Tee isk wii nibud dase ied ome 1,166,275.32 1,131,077 .53 35,197.79 
a a ea chk lies irae ried aah is dln Alana it enable wien aod dels whinie wiahiew tie $16,317,151.73 $16.300,460.66 | .-i......... $82,317.93 
I $26,057,312.08 OE? eae $12,678,693.52 
DISPOSITION OF NET INCOME. 
Dividends on Stock of Union Pacific Railroad Co.: 
Preferred Stock 
3a Bal paid April 1, i931 ncaa dois din sips Spins ta npreaaaliA Alaoig sa en a coh adie $1,990.762.00 
eed cuneas 1,990.862.00 $3,981,724.00 $3,981,724.00 
Common Stock: 
23 BU A RISE Rp Sree Rib rel, 2 pla ii pereeneaen $5.557 275.00 
aie Lae ~~ a ee ore 5,557 .275.00 
paid October Ny SR RR 5.557 .275.00 
2% % payable January Dy RO Rsbuice ak bdviondabidmune wis 5,557 ,.275.00 22,229,100.00 FF Oe SO TE oiiciieicusaiennen $60.00 
ics bibsuie beabih bein didn hve ance gts $26 ,210,824.00 Ry Bk lf ean $60.00 
Balance, Transferred to Profit and Loss_-_.._.-......-.-.--------______- *$153,511.92 | $12,526,121.60 | _.....---.--- $12,678,633.52 





* Debit. 
The decrease of $27 ,480,720.83 or 18.1% in 





“Freight Revenue’’ was due to a decrease of 17.9% in net ton-miles of 


revenue freight carried, resulting principally from the general depression in practically all lines of business, and to a decrease 
of .5% in average revenue per ton-mile occasioned by reduction in rates on grain and grain products ordered by the Inter- 


State Commerce Commission effective August 1, 1931. 


With a few exceptions there were decreases in the movement of 


all commodities, the principal exceptions from a revenue standpoint being potatoes and oranges, which moved in greater 
volume because of a large hold-over from the 1930 potato crop in Idaho and a better crop of oranges in California—the 
tonnage handled is shown by commodities. Crops of grain in Nebraska, Wyoming, Colorado and Idaho and of deciduous 
fruits and vegetables in Inter-Mountain and Pacific Coast States were smaller and prices of agricultural products were 


generally lower. 


The decrease of $5,099,983.30 or 24.1% in ‘Passenger Revenue’’ was due to a decrease of 17% in revenue passengers 


carried one mile and of 8.3% in average revenue per passenger mile. 


The decrease in revenue passengers carried one mile 


was occasioned principally by a decrease in general travel on regular trains and in summer vacation travel to National Parks 
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because of the depression, and by the continued diversion of business to motor vehicles. 
per passenger mile resulted principally from excursion rates made for the purpose of stimulating passenger travel. 


The decrease of $240,017.31 or 4.7% 
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The decrease in average revenue 


in ‘Mail Revenue’’ was due to decrease in volume of business handled and to 


decrease in space in cars assigned to United States Postal Department on account of reductions in passenger train service. 


The decrease of $1,040,058.61 or 27.9% in 
than carload traffic. 


“Express Revenue’’ was due principally to a decrease in movement of less 


The decrease of $983,349.86 or 28.1% in “‘Other Passenger-Train Revenue’’ was principally due to less dining, buffet 
and sleeping-car revenue, resulting from decrease in passenger travel. 


OPERATING RESULTS FOR YEAR 1931 COMPARED WITH YEAR 1930. 





Calendar Year 
1931. 


Calendar Year 
1930. 





Average miles of road operated 


9,859.19 





Operating Revenues. 
. Freight revenue 


. Passenger revenue 
- Mail revenue 


er passenger-train revenue 

. Other train revenue 

pI POUNDS oo tens ke das Fo dke caw ckchnbcawebacenna ben 
.- Water line revenue 

.-Other revenue 


i) SPAS PPLE 


ee 


Operating Expenses. 


i. Maintenance of way and structures 
. Maintenance of equipment 


13. Total maintenance expenses 
if Traffic expenses 

Transportation expenses—trail line 
18: Trans tion expenses—water line 
17. Miscellaneous 2 ee expenses 
18. General expe 


19. 


20. Total operating expenses 
21. Revenues over expenses 


22. 
23. 
24 


25. Uncollectible railway revenues 

3. Ballway operating income 
Equipment rents (debit) 

38: Joint facility rents (debit) 


29. Net railway operating income 


$124,180,281.26 
16,077 ,211.29 
4,860,340.07 
2,692,748.75 
2,514,779.91 
900.67 

1,037 598.07 
51,868.43 
2,750,682.15 


3,217.253.43 





134,141 ‘19 
466,571.28 


OOD 





$154,568 ,410.60 


$189,672,612.04 


$35,104,201 .44 


— tore 
00 | HOP GON OO 
tr] OAR BON 





$22,917 ,347.76 
34,548,850.41 


$4,634 ,768.16 
6,912,547 .32 


SS 





$57 466,198.17 
4,730,408 .82 
57,567,892. | 


3,439,242.13 
7,916,741 .99 
11,167.79 


$11,547,315.48 
469 1g3 4 


:696.30 
644,601.98 


= bb 
BROS 


—— 
WoeNdSdooe | Sto 





$109,951 ,393 .82 


$131,154,849.68 


$21,203 455.86 





$44,617,016.78 


$58 517,762.36 


$13 900,745.58 


5) 5 
@iit 





$11,438,704.09 
743 ,203 .62 


$11. 853, at re 
187,942 


$415,240.51 
2 ,444,739.20 





$12,181,907.71 


$15,041,887 .42 


$2,859,979.71 





$14,073.14 


$7,862.69 





$32 421,035.93 
7,285,718.10 
432,886.65 


$43 468,012.25 
7,593 ,045.52 
577,244.66 


$11,046 ,976.32 
307 827.42 





$24,702,431.18 


$35,297 ,722.07 


$10,595,290.89 





Per cent—Operating expenses of operating revenues 


71.13 


69.15 








Freight Traffic (Commercial Freight only). 


Tons of revenue freight carried 
Ton-miles, revenue freight 

Average distance hauled per ton (miles) 
Average revenue per ton-mile (cents) 
Average revenue per freight-train mile 


25,751,542 
10,562,219 ,853 
410.16 


-158 
$6.87 


31,844,462 
12,858,923 ,108 
403 .80 


1.164 
$7.29 


6,092,920 
2,296,703 ,255 











Passenger Traffic (Excluding Motor Car). 


Revenue passengers carried 

Revenue ener. carried one mile 

Average distance hauled per passenger (miles) 

Average passengers per passenger-train mile 

Average revenue per passenger-mile (cents) 

Average revenue per passenger-train mile, passengers only 
Average total revenue per passenger-train mile 





1,694,489 
612,817,807 
361.65 





"2,270,235 
738,178,548 
325.16 
*45.67 

2.82 
*$1.29 
$1.84 








575.746 
125,360,741 





RewudvdSH 





* Restated. 


The increase of $352,605.07 or 701.1% in ‘“‘Other Train Revenue’’ was principally receipts for the transportation, 


under contract, of shipments for Union Pacific Stages, Inc., an affiliated company, which, in order to meet truek com- 
petition, inaugurated during the year a combination rail-truck service for handling intra-State shipments, with store-door 
pick-up and delivery, in Nebraska, Kansas and Oregon, utilizing the railroad for the line haul and local transfer eompanies 
and draymen for the pick-up and delivery. 

The decrease of $134,141.19 or 11.4% in “Switching Revenue’’ was due to the decrease in volume of freight traffic 
handled. é' 

The decrease of $466,571.28 or 14.5% in “‘Other Revenue’’ was principally in receipts from hotel and restaurant oper- 
ations, and in demurrage, due to the decreases in passenger and freight traffic, respectively. 

The decrease of $4,634,768.16 or 20.2% in ‘‘Maintenance of Way and Structures Expenses’’ was due to the continued 
decrease in volume of traffic handled, to more effective use of labor by greater use of power machines and other improve- 
ments in methods, and to less improvement and replacement work involving maintenance charges. There has been a 
continuous reduction in tie renewals for several years, accelerated during the past two years, due largely to treating sub- 
stantially all ties applied since 1921, to improved methods of treatment, and to more extensive use of tie plates. 

The principal track materials used during the year in making renewals were as follows: 


197.53 track miles 


excluding yard tracks and sidings, equivalent to 2.1% of the track miles in main track at the beginning of the year. Ties, 
1,564,731 (98.2% treated), equivalent to 4% of all ties in track at the beginning of the year. Tie plates, 1,067,363, and | 
continuous rail joints, 97,110. 


The decrease of $6,912,547.32 or 20% in “‘Maintenance of Equipment Expenses’’ was due principally to less use of 
equipment. Locomotive miles decreased 14.1%, freight-car miles 11.7%, and passenger-car miles 12.6%. 


Both way and structures and equipment were properly maintained. 
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The decrease of $469,193.24 or 9.9% in ‘Traffic Expenses’’ was chiefly in expenditures for advertising and outside 
agencies. 

The decrease of $8,592,867.63 or 14.9% in “Transportation Expenses—Rail Line’’ was due principally to the decrease 
in volume of freight traffic handled and to the discontinuance of a number of passenger trains and motor cars. Freight 
gross ton-miles and freight-train miles decreased 13.1% and 13.3%, respectively, and miles run by passenger trains and 
motor cars decreased 15.4%. 

The decrease of $23,696.30 or 52% in ‘Transportation Expenses—Water Line’’ was due principally to the discon- 
tinuance in September, 1930, of unprofitable ferry service on the Columbia River between Astoria, Oregon, and Megler, 
Washington. 

The decrease of $644,601.98 or 18.7% in ‘Miscellaneous Operations Expenses’’ was principally in dining car, hotel 
and restaurant operations. (See explanations of decreases in Other Passenger-Train Revenue and Other Revenue.) 

The increase of $69,049.95 or .9% in ‘General Expenses’’ was due principally to an increase in pension payments. 

An analysis by classes of the decrease of $2,859,979.71 or 19% in ‘““Taxes’’ is shown in the table. The decrease in 
State and county taxes resulted principally from decreases in several States in both assessments and tax levies. The de- 
crease in Federal income and other Federal taxes was due principally to a decrease in taxable income and profits. 

The decrease of $307,327.42 or 4% in “Equipment Rents (Debit)’’ was due to a decrease in mileage payments on refriger- 
ator cars because of a decrease in the movement of perishable commodities. 

The decrease of $144,358.01 or 25% in “Joint Facility Rents (Debit)’’ was due principally to increase in receipts from 
other carriers for use of new Union Passenger Station at Omaha, Nebraska, which was opened for operation on January 
15, 1931. 

The Colorado Division main line, extending northerly from Denver, Colorado, to a connection with the Wyoming 
Division main line at Corlett Junction, Wyoming, was extended to Cheyenne, Wyoming, a distance of 2.42 miles. The 
extension, which was constructed for the purpose of expediting train service between Denver and Cheyenne, was placed 
fn operation on July 20, 1931. 

On November 1, 1931, the Oregon-Washington Railroad & Navigation Company, Northern Pacific Railway Company, 
Great Northern Railway Company and Chicago, Milwaukee, St. Paul and Pacific Railroad Company jointly purchased 
from the Longview, Portland & Northern Railway Company that portion of its line between Longview Junction and Vader 
Junction, Washington, a distance of 22.86 miles. The newly acquired line provides direct access to the city of Longview, 
Washington, where large lumber mills and other important industries are located. That part of the line between Longview 
Junction and Olequa, Washington, a distance of 20.97 miles, has been used since 1928 under trackage rights by certain 
passenger trains operated in pool service between Portland, Oregon, and Seattle, Washington, by the Oregon-Washington 





Railroad & Navigation Company, the Northern Pacific and the Great Northern. 


That part of Homestead Branch extending from Robinette to Homestead, Oregon, consisting of 24.78 miles of main 
track and 2.22 miles of other tracks and appurtenances, was abandoned October 20, 1931, on authority of Inter-State Com- 
merce Commission, Finance Docket No. 8256, because of unprofitable operations. 


GENERAL BALANCE SHEET—ASSETS. 





(Excluding all offsetting securities and accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., Oregon- 
Washington Railroad & Navigation Co. and Los Angeles & Salt Lake Railroad Co.) 


























































































































December 31, December 31, 
1931. 1930. Increase. Decrease. 
AUnvest ments: 
Road and Equipment-_-.--___.__-__-- eee $925,569,583.78 | $920,613,595.19 | $4,955,988.59 
Less: 
Receipts from improvement and equipment fund....._._-__________- $23,823 ,091.13 23 ,823,091.1 
Appropriations on income and surplus prior to July 1, 1907, credited . . 
I tee a's oe a citen b mccmakeeueededwncuaneeene 13,310,236.52 13,310,236.52 
ria Sb citar sgn ohare bem o tcc otrurdciedelewamenuawec $37,133,327 .65 $37,133,327 .65 
701. Investment in road and equipment____________________________. $888,436,256.13 | $883,480,267.54 | $4,955,988.59 
704. Deposits in lieu of mortgaged property sold_________________________ $455,710.62 $358,320.17 $97 390.45 
705. Miscellaneous physical property__........_____.__________________-_ 2,348,282.11 SET GREEE 1 wednnenenene $68,014.36 
TO ne ce mpnd ded cuimicesienck $2,803 ,992.73 $2,774,616.64 $29,376.09 
706. Investments in affiliated companies: 
SP ele i RAO 2 ihe |r $22,611,361.53 $22,325,141.53 $286,220.00 
Bonds, notes, and equipment trust certificates__.___.___._.________ 19,388,316.94 BEE f wwannconecac $2,303 ,205.19 
Ri ia es oo an ce iw cl heed hk a oo doscrcics pamaeene enna conc 19,079,087 .60 ik ko. # 9 ieee 2,853 ,029.80 
I peiaidite te cieainigl indienne mnnwawee sovemveaunaaecne $61,078,766.07 $65,948,781.06 | ------------ $4,870,014.99 
707. Investments in other companies: 
eh a a a i i in el pone nnn nein cnncina $90,843 611.73 $95,840,417.27 | -.-----_----. 4,996, . 
Bonds, notes, and equipment trust certificates._._......_________. 78,471,139.11 71,868,252.26 | $6,602,886.85 . eae 
- asian al ih Sie a ig a a ee $169,314,750.84 | $167,708,669.53 | $1,606,081.31 
United States Government Bonds and Notes__________.._._.._.....____ $26,982 ,664.88 $34.652,736.56 | -.....---.-- $7 ,670,071.68 
i nn. cmmeumaneocemeedaumes, $181,618.00 $173,932.08 $7,685.92 
Total Investemnts____..____.__-._._...-.____-____. $1,148,798,048.65 |$1,154,739,003.41 | _.._.________ $5,940,954.76 
Current Aasete 
) Chet hain n she mck bdumunaceeedennanmneecnwenmnnbein $12,181 ,489.32 18.485,167.46 | _----------- . é ° 
gy jpomand loans SELLS A ILE DENG LIE INS ET TSE EIS 4,750,000.00 . 1,500,000.00 | $3,250,000.00 eee 
i} — A ee oak oe Ss Sa ate tao tncas ech sks es Riniov'an =. he iba ew 57,739.23 SEE MPG |b gcccece cre 69,335.30 
a ON REEGRE SLD STE LPS TALE SEAT TEESE TAS 14,314.17 5,702.11 8,612.06 
713. Traffic and car service balances receivable.___...................... 2,998 ,070.98 9.008.000.4721 ..-<-ce+ss-- 988,519.49 
714. Net balance receivable from agents and conductors.._..............~ $32,426.23 @ BRS cee 154,045.23 
716. eaneous aga aa i a aaa ee satel let ahaa 7,673.53 SEO on nwcndenwns 25,645.89 
iif: 2 rr a wok cecbocokantece toe 15,849,039.11 TENT ELOe 1 a coccecwcacs 1,133,331.97 
git. aera ont Give VLEET TASTY AE th 1,583,609.15 ie v2 & een 62,271.72 
Zi%- Other current 6. Sgr Tren rrr creer een nner n nner n ne eeee ees 178,237.12 SPORT | wnawceces-ae 8,298.61 
timore and Ohio Railroad Co. capital stock applicable to payment 
Minin RR i ia cct on edie tok ale houceec coe el is 119,642.20 it eee eee 1,756.00 
SI I Ue ois in ah cacido. otek ds acne Se hicniehin oki cine ah eremenictastc dod coed 13,841.54 (hi RF ee ea 99,018.92 
Total Current Assets..........................._______- $42,526.082.58 | $48,093.371.79 | ------------ $5,567 ,289.21 
Deferred Qecotes 
72. Other Bi eferred assets: AMAA CCoaS Cape OO ERs $72,142.95 oS reer en $17 .443.95 
en nr My GO6iE ett 2,343.24 RE Bn cee 7,863.25 
ieee a sa iaeemmannnouneaolces cocuaes 2,521,070.59 SAIS Are 1 uw25--2c5-2s 92,349.12 
Ro REE a Pe ED $2,595,556.78 OP FIN S0O 98 1 S556 cs $117,656.32 
verde Reate and i 
23. Rents a nsurance premiums paid in advance___________.___________ $4,333.79 $3,543.90 $789.89 
338. aomene on Sundot creng PuiieeanGUrcbncusaundeneceenennudens 921,768.80 EIS |b ocaneseaiane $31,694.04 
27. us' BREESE ET Se aS Oe anna Na aa Ren weer taetes 1,842,514.88 1,540,525.91 301,988.97 
meen emia Tetites sis ose Scene $2,768,617 .47 $2,497 532.65 $271,084.82 
EE OE EE SEE Oe OT CS ee Pe $1,196,688,305.48 |$1,208.043,120.95 | ____________ $11,354,815.47 
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GENERAL BALANCE SHEET—LIABILITIES. 


(Ezcluding all offsetting securities and accounts between the Union Pacific Railroad Co., Oregon Short Line Railroad Co., Oregon- 
Washington Railroad & Navigation Co. and Los Angeles & Salt Lake Railroad Co.) 
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December 31, 
1931. 


December 31, 
1930. 


Decrease. 





751. Capital Stock 
Common — 
Preferred 


Total Capital Stock 
755. Funded Debt 


754. Grants in Aid of Construction 


*Current Liabilities: 
759. ffic and car service balances payable 
760. Audited accounts and wages able. 
761. Miscellaneous accounts payal 
*Due to affiliated com 
Other accounts payable 
Interest matured unpaid: 
Coupons sabared, but not presented 
Coupons and interest on registered bonds, due first proximo 
Dividends matured unpaid: 
Dividends due but P uncalled for 


762. 


763. 


Extra dividend on common stock declared January 8, 1914, payable 


to stockholders of record March 2, 1914, unpaid 
Dividend on common stock payable second proximo 
764. Funded debt matured unpaid 
766. Unmatured interest accrued 
767. Unmatured rents accrued 
768. Other current liabilities 


Total Current Liabilities 


Deferred Liabilities: 
770. Other deferred liabilities: 


Principal of deferred payments on land contracts, as per conira_--- 


Contracts for purchase of real estate 
Miscellaneous items 
771. Tax liability 


Total Deferred Liabilities 


Cuaipeates Credits: 
qs Insurance reserve: 
Reserve for fire insurance 
76. Reserve for depreciation 
778. Other unadjusted credits: 
Contingent interest 
Miscellaneous items 


Total Unadjusted Credits 

Total Liabilities 
Appropriated for additions and betterments 
Reserved for depreciation of securities 
Funded debt retired through income and surplus 
Sinking fund reserves 


Total Appropriated Surplus 
784. Profit and Loss—Credit Balance 


Total Surplus 


As this consolidated nalance sheet excludes all intercompany items, securities 
of the Los Angeles & Salt Lake Railroad Company owned by other System 
companies are not included. The difference between the par and face 
value of such securities as earried on the books of the Los Angeles & Salt 
Lake (less unextinguished discount on the bonds and discount charged to 
Profit and Loss but added back in consolidating the accounts) and the 
amounts at which the securities are carried on the books of the owning 


System companies is set up here to balance 
Grand Total 


$222,292,500.00 
99,543,100.00 


, 


$222 ,293,100.00 
99,543,100.00 


$600.00 





$321,835,600.00 
357 ,659,725.00 


$321,836,200.00 
359,884,870.00 


$600.00 
2,225,145.00 





$679 495,325.00 


$681,721,070.00 





$2,225,745.00 





$939,357.39 


$910,895.36 








$1,508,369.33 
6,606,119.72 


22,738,011.17 
133,774.35 


92,548.54 
4,516,702.50 
135,566.00 
128,838.92 


81,597.17 


$1,845,382.54 
9,093 ,855.02 


22,209,288.47 
211,500.51 


101,271.44 
4,516,582.20 


130,322.50 


130,730.94 
5,557,290 .00 
56,325.00 

1, eee: 678.13 
622,050.92 
74,367 .23 


$337,013.21 
2,487,735.30 
77,726.16 
8,722.90 


1,892.02 
15.00 
31,000.00 
24,297.72 
15,600.40 





$43 ,633 ,958.63 


$46 076,644.90 


$2,442 ,686.27 








$2,343 .24 


6,392,478.36 


$10,206.49 
1,660,000.00 
8,253 ,925.05 
9,129,755.09 


$7 863.25 


311,199.69 
2,737 ,276.73 





$15,997 546.96 


$19,053 ,886.63 


$3 ,056 339.67 








$4,847 ,793.78 
85,479,968.95 


828,033.09 
1,512,860.94 


$4,318,799.21 
79,823 457.73 


703 313.09 
1,351,392.18 


$528,994.57 
5,656,511.22 


124,720.00 
161,468.76 





$92,668 656.76 


$86,196 962.21 


$6 471,694.55 











$832,734,844.74 


$833 ,959,459.10 


$1,224,614.36 











$30,544,279.78 
34, 972,570.88 88 


185,542. 6 


$30,474,626.71 
34,972,570.88 
536,828.66 
177,606.00 


a$69,653 .07 


7,936.67 





$66 ,239,221.99 
266,041,344.53 


$66, 161,632.25 
276,249,135.38 


$77,589.74 


$10,207,790.85 





$332 280,566.52 


$342 ,410,767 .63 


$10,130,201.11 











$31,672,894 .22 


$31,672,894 .22 














$1,196,688,305.48 





$1,208 ,043,120.95 








$11,364,815.47 





a These amounts respectively memes donations made during the year by Federal Government, States, counties and municipalities and by individuals 


and companies in part payment for 
“*Investment in Road and Equipment. 


These amounts are so accounted for to conform with regulations o 


mprovements, such as road crossings, drainage projects, and industry s a om. the oe of wales was mares to 
the Interstate Commerce Commission 


* This account is stated as a current liability in accordance with the Interstate Commerce Commission accounting regulations, but it represents 
surplus cash of affiliated companies deposited with the parent company, the amount of which has been increasing from year to year, and in fact is not 


a@ current liability. 


The increase in “Investment in Road and Equipment”’ is made up as follows: 


Extensions and Branches 
Additions and Betterments, excluding equipment 
Equipment 


Total Increase 


From which there was deducted: 
Cost of property retired from service and not to be replaced 
Cost of real estate retired 


Cost of industrial property transferred to wholly owned affiliated companies 


Total Deductions 


Net increase in “Investment in Road and Equipment” 


$1, 773-580. 14 
Cost of equipment retired from service... - ~~... nn ee eee we ec eee wc wee ccm ewe wc cc ccecnccne 1,568. rite r 


63 ,584.9 


$1,564,386 .95 
5,938,854 .49 
1,589,995.17 


$9,093 ,236.61 


4,137 ,248.02 
$4,955,988.59 





United Steel Works Corp. of Germany.—Bonds Called. 


Dillon, Read & Co., as fiscal agents, announce that $300,000 of the 25- 
ro 6% % sinking fund mortgage bonds, series A and $108,000 of the samo 

nds, series C, have beea drawn for redemption out of moneys to be paid 
for the sinking fund on June 1. 

The bonds are payable at the office of Dillon, Read & Co. in New York 
at 100 and accrued interest. At the option of holders principal and interest 
may also be collected at the office of J. Henry Schroder & Co., London, 
in pounds sterling at the exchange rate on the da; of presentation.—V. 133, 
D. . 


Utah Copper Co.—Balance Sheet Dec. 31.— 


1931. 1930. 1931. 

Assets— $ 
Min. & mill prop. 

& equipment __x24,759,034 25,4 
Investments - - - - _29,411,794 29,5 
Deferred charges_y10,068,936 10, 

- Materials & supp. 1,060,711 1, 
Accts. receiv.,&c. 631,453 1, 
9, 
4, 
3, 


1930. 
Liabtlittes— $ x“ 
Capital stock - -_-_- 16,244,900 16,244,900 
15,585] Accounts payable. 2,107,887 1,165,481 
76,794| Reserve for taxes 
442,570 accident insur- 
469,649 2,488,322 
043,949] Treatment, refin'g 
Copper in transit. 7,992,656 2 
Marketablesecurs. 934,188 4 
1,951,989 2 


93,597 & delivery chges. 
67,839 not yet due-_--- 935,366 
11,072; Surplus from sale 

of securities.__._. 8,290,620 8,290,620 
Surplus from oper_47,440,658 55,796,366 


76,810,762 84,921,055 76,810,762 84,921,055 


x After deducting $13,253,927 for reserve for depreciation. 7 Includes 
$9,638,499 for stripping ore, dumping rights, &c., and $430,437 for other 
deferred expenses. 

Our usual comparative income statement for the year ended Dec. 31 
1931 was published in V. 134, p. 3113. 


960,014 











CURRENT NOTICES. 


—Announcement is made of the resignation of Henry P. DuBois as 
Vice-President of J. G. White & Co. Mr. DuBois has been associated 
with the J. G. White companies for 22 years, during which time he has been 
an officer of various public utility and industrial enterprises controlled by 
this group. He will remain a director of J. G. White & Co. and some of 
its affiliated companies. 

—According to recent announcement Union Indemnity Co., a division of 
Insurance Securities Co., has appointed the Allen Beck Agency Co., 1644 
Welton Street, Denver, Colorado as general agents for the Mountain Field. 
The Allen Beck Agency Co. will represent Union Indemnity Co. as general 
agents in all lines of the fidelity, surety and casualty business. 

—Reuben E. Anderson has become associated with Wilke, Dunn & Lux- 
ford, Southern California investment banking firm. Mr. Anderson has 
been engaged in the investment business in Southern California for many 
years and was formerly head of the firm Anderson & Co. 

—Henry A. Winger, formerly of Stephens & Co., and Gilbert P. Cooper, 
for 10 years Manager of Seasongood & Mayers’ New ‘York office, have formet 


the firm of Winger & Co., to deal in sumeteal. railroad and public utility 
bonds, at 50 Pine St., N. 'Y. Cit 


—Chester W. Lockwood and ee J. Mangan Jr. have been ap potpeed 
joint managers of Hemphill, Noyes & Co.’s Washington office, and 
K. Patterson has been appointed Manager of their Toronto BO ah 


—Rogers & Tracy, Chicago, announce that Thomas F. Gleason, for the 
past 14 years associated with the National City Co.'s Cascoge office in 
their spuntcipal bond department, is now associated with them. 


—Herman C. Ehrlich has become associated with Baar, Cohen & Co. 
in their main office at 50 Broad Street. 
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THIRTY-SEVENTH ANNUAL REPORT—FOR THE YEAR ENDED DECEMBER 31, 1931. 








To the Bond and Stock Holders of Erie Railroad Company: 


April 12, 1932. 


The Board of Directors submits the following report of the a and affairs of the Erie Railroad Company for 


the year ended December 31, 1931, including Chicago and Erie 
OPERATED MILEAGE. 


owned by Erie Railroad Company. 


ilroad Company, the entire capital stock of which is 


The operated mileage at December 31, 1931, as shown in detail in Table No. 1 [pamphlet report] was 2,316.031. 
CONDENSED INCOME STATEMENT. 


Railway operating revenues....-....---------------------------------- 
Railway operating expenses. ...---.----------------------------------- 


Railway operat 


Net railwa 
Non-operating 


i a ine coal banisien thdprahin can mnmatah pada heehee eRe 


Figures in boldface indicate deficit. 


i. cpt anaes ehbwdtbhne damaabaaiee 
Net equipment and joint facility reate—Debit-----.--------------------- 















































Increase (+-) or Per 
123101 29 $108,996.010.59 See 
cael 970°314, 900.67 84.469.249.10 —14,154.74843 —16.76 
ecaiied $19.839.100.62 $24,526,761.49 —$4,687.66087 —19.11 
sspte a ‘313.18 5.086.338.98 +80:974.20 +1.59 
ec dies 10,947 00 11,979.88 +6.967.12 +58.16 
See 2,840.44 19,428,442 .63 —$4.775.602.19 —24.58 
pia tal at $30 "937 90 . 4.401.250.19 —100.512.29 = 
Basia 352,102.54 15.027,192.44 —$4.675.089.90 —2l. 
Ti 910-304 604.55 . 5.178.092.59 —623.488.04 =e 
BRS 906,707.09 20.205,285.03 —$5.298.57794 —26. 
Bocce $14 807 800.5 #70094; 138.65 —226.335.10 —1.41 
wa $901,093.46 $4,171,149.38 —$5.072,242.84 —121.60 


A comparative income statement, in detail, is shown in Table No. 2 [pamphlet report], and detail of tonnage handled 
by commodities, operating statistics and operating expenses by primary accounts are shown in the various Tables following. 








GENERAL REMARKS. 


The revenues derived from the operation of your Com- 
panies’ properties during the year 1931 totaled $90,153,601.29, 
or $18,842,409.30 less than for the previous year; a decrease 
of 17.29 per cent. This compared with a decrease for all 
Class I Roads in the Eastern District of 20.76 per cent and 
for all Class I Roads in the United States of 20.72 per cent. 
Freight revenue was $15,476,332.86 less than in 1930. Of 
this decrease, $11,829.703.20 was in Merchandise and $3,646,- 
629.66 in Coal. Passenger revenue decreased $1,924,474.95, 
or 19.24 per cent. 

There was a decrease in operating expenses of $14,154,- 
748.43, or 16.76 per cent; the ratio of operating expenses to 
revenues being 77.99 per cent. 

There was a Net Deficit for the year transferred to Profit 
and Loss account of $901,093.46. 

Because of the serious reductions in the operating revenues 
of the railroads of the country, which started in October, 
1929, and continued in 1930 and 1931, an application was 
filed with the Interstate Commerce Commission under date 
of June 17, 1931, for permission to make a general increase 
of 15 per cent in freight rates and charges. After extended 
hearings, the Interstate Commerce Commission issued a 
Report, dated October 16, 1931, disallowing the 15 per cent 
increase but agreeing that the railroads might increase the 
rates on certain specified commodities on the bases set 
forth in the Report, holding, however, that such increases 
were justified only as a temporary emergency measure, and 
should expire on March 31, 1933, and that the income there- 
from should be kept separate from other operating income 
of the railroads and placed in a pool for the benefit of 
such railroads as were unable to meet their fixed charges. 
To comply with the Commission’s suggestion, the railroads 
formed “The Railroad Credit Corporation” and all increases 
in revenues which accrue to them during the period January 
4, 1982 (the date on which the emergency charges were 
made effective) to March 31, 1933, are to be paid to The 
Railroad Credit Corporation and loaned by that corpora- 
tion to such railroads as prove their urgent need of funds 
in order to meet payments of fixed interest obligations; 
such loans to be limited to a period of two years, and when 
repaid to The Railroad Credit Corporation to be distributed 
to the railroads on the basis of the amounts originally paid 
by them to the Credit Corporation. The increases granted 
should add approximately $2.500,000 to your Companies’ 
revenues during the year 1932. 

In the latter part of 1931, representatives of certain rail- 
Toad companies, including your Companies, entered into 
negotiations with representatives of labor organizations 
representing certain of the Companies’ employes regarding 
a reduction in the wages of such employes because of busi- 
ness conditions then existing. A number of conferences 
were held and as a result an agreement was reached to the 
effect that a 10 per cent deduction would be made from 
each pay check of each of the employes covered by the 
agreement for a period of one year beginning February 1, 
19382. The effect of the 10 per cent deduction from wages 
of employes covered by this agreement and similar deduc- 
tion from wages of other forces effective February ist, 
together with deductions from the wages of officers and 
clerical employes made effective prior to that date, will 
amount to approximately $4,000.000 a year. 

General Balance Sheet at the close of business, December 
31, 1931, is shown in Table No. 4 [Pamphlet Report]. 

The changes during the year in the accounts “Investment 
in road and equipment” and “Improvements on leased rail- 
way property” are explained in Table No. 9. Substantial 
expenditures were made covering the reconstruction of piers 
in Jersey City and Weehawken, N. J., elimination of grade 
crossings, revision of yard facilities, a new coaling station 
at Susquehanna, Pa., and a new passenger station at James- 


town, N. Y. Substantial improvements were made in Buffalo 
Yard to serve the new food terminal and farmers’ market 
located at that point. Such improvements as were neces- 
sary were made to equipment. 

While it was necessary to curtail maintenance expendi- 
tures as much as possible because of the reduction in 
revenue, the roadway, track, structures and equipment were 
well maintained during the year. 

Certain balances due from New York, Susquehanna and 
Western Railroad Company and The New Jersey and New 
York Railroad Company for traffic and car service balances 
and miscellaneous accounts were transferred during the 
year from “Current assets” to “Investments in affiliated 
companies.” 

It was necessary during the latter part of the year to 
borrow $4.600,000 on short-term notes secured by pledge 
of Consolidated Mortgage General Lien 4% Bonds and Gen- 
eral Mortgage 4% Bonds. 

There were purchased during the year from the proceeds 
of sale in 1930 of $50,000,000 of Series of 1930 Refunding 
and Improvement Mortgage Bonds $38.000 principal amount 
of Erie Railway Company First Consolidated Mortgage 7% 
Bonds, due September 1, 1930, and $14,000 principal amount 
of New York and Erie Railroad Company Fourth Mortgage 
5% Bonds, due October 1, 1930. In accordance with the 
provisions of the First Consolidated Mortgage Deed, the 
$52,000 of underlying mortgage bonds purchased, together 
with $1,000 principal amount of Erie Railway Company 
First Consolidated Mortgage 7% Bonds, due September 1, 
1930, purchased in 1930, were delivered by the Trustee under 
the Refunding and Improvement Mortgage to the Trustee 
under the First Consolidated Mortgage, who received in 
exchange therefor $53,000 principal amount of Consolidated 
Mortgage General Lien 4% Bonds due January 1, 1996, 
which, in turn, were pledged as additional collateral under 
the Refunding and Improvement Mortgage. 

Of the bonds of predecessor companies refunded or retired 
through the issuance and sale of Series of 1927 and Series of 
1930 Refunding and Improvement Mortgage Bonds, which, 
in turn, had been refunded by the issuance of Consolidated 
Mortgage General Lien 4% Bonds due January 1, 1996, the 
following bonds were turned over to your Company during 
the year 1931 by the Trustee of the First Consolidated Mort- 
gage in canceled form and have therefore been eliminated 
from the securities of the Company heretofore considered 
as outstanding: 


Erie Railway Company First Consolidated Mortgage 7% 
Bonds, due September 1, 1920 $23,000 
Erie Railwiy Company First Consolidated Mortgage 7 
_ Bonds, due September 1, 1930-...-------------------- vd 16,855,000 
New York, Lake Erie and Western Railroad Company First 
Consolidated Mortgage 7% Coupon Bonds, due September 1, 
1930 33,699,500 


New York and Erie Railroad Company Fourth Mortgage 5 
Bo October 1, 1930 4 — om 


nds, due sr | MIG ce de eek Sh a iba k Dac» divalen Bed aucn-aitanes tas aie 2,926,000 
New York and Erie Railroad Company Fifth Mortgage 4% 

SE, Gl SE 0 SEs cohionechaces scacudsacbadoourene 709,500 
Newburgh and New York Railway Company First Mortgage 

ae Bs, Ge Sees F. Feiccdnnckadeanmntbennunawe 250,000 


RRR be cA ar pegs RS Aah lt ose  e $24,463,000 


Other financial changes during the year included the acqui- 
sition or retirement of $5,001,160.14 of “Long Term Debt,” 
because of its maturity, or through operation of sinking 
funds, as follows: 


Equipment trust obligations (See Table No. 6, pamphlet 
i EE RE i MGS. ER SERRE REIS Dis $3. 
I: OE names 
Erie and Jersey R. R. Co. First Mortgage Bonds._-._...--_- 
Genesee River R. R. Co. First Mortgage Bonds--_.____...-- 
Buffalo Branch Mortgage Bonds, matured July 1, 1931---- 
Real Estate and Construction Obligations_..-........____ 


oom —_ 
OND ONO 
NNwKK AS 


Mortgage bonds of The Bergen County Railroad Company 
(a lessor company) in the principal amount of $200 
matured during the year and were purchased by your com- 
pany and placed in its treasury. 
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The capital stock outstanding at December 31, 1931, was 
as follows, none having been issued during the a? 


ig 000,000 sift 116,700 

Wieut Preferred. Wen cutmaiative Sour ger cont. 48.000.000  47.904'400 
—— Preferred, ‘Non-cumulative,. four per 

AE REESE NE I in gat ee eae tien 16,000,000 16,000,000 

py te Bs is sacclenciapasepadlicemislaicas tae bi hie uae "$253.000,000 $215,021,.100 


The total cost of Federal Valuation to the end of the year 
1931 was $2,830,337.38, of which $2,432,332.54 was charged 
to Operating Expenses of your Companies; the remaining 
$398,004.84 being assumed by the United States Railroad 
Administration during the period of Federal Control. 

A dividend of 2 per cent, amounting to $958,088, on the 
First Preferred Stock of the Company, was declared on 
May 29, 1931. payable on June 30, 1931, from the net profits 
of the Company for the year 1930. 


AT ESD 
Mr. George F. Baker, a Director of the Company for more 
than twenty-six years, died on May 2, 1931. 
Mr. Bernard A. Eckhart, a Director since 1917, died on 


May 10, 1931. 
ARNE URI SR, 


Mr. George F. Brownell, under the retirement rules of 
the Company, was retired as Vice-President and General 
Counsel effective July 1, 1931, and was appointed Vice- 
President and Advisory Counsel. 

Mr. Herbert A. Taylor was elected General Counsel 
effective July 1, 1931. 

Mr. John K. Thompson was elected Comptroller effective 
April 1, 1931, to succeed Mr. Charles P. Crawford, retired 
under the rules of the Company. 

The Directors express their appreciation of the co-opera- 
tion and faithful and efficient services rendered by the 
officers and employes during the year. 

For the Board of Directors, 

Cc. L. BRADLEY, Chairman. 
C. E. DENNEY, President. 


TABLE 3—PROFIT AND _ LOSS STATEMENT—YEAR ENDED 
DECEMBER 31, 1931. 


Debits— 
Debit balance transferred from income- ------ $901,093.46 
Surplus applied to sinking and other reserve 
1,450,518.66 
OT GEG. caddie actthinmpbied « 


958,088.00 

Surplus appropriated for investment in physical 
ana writ tea wl 105,462.30 
discount extinguished through surplus... Cr.58, 49 


ee ee ee 


Dividend A sore tions of surplus—First Pre- 
ferred 





587. 
Loss on retired road and equipment---_------- 7 562.39 
NN Sci seh ae arnin eo Inactges st pisteeh cs aase 193,355.67 
———————- $4,537 ,492.99 
Balance credit December 31, 1931, carried to General 
I i ia. ara fac fateh tn eras on o> hss veces Bs hier ek Mace an dct ach a 10,353 .723 .82 
$14,891,216.81 
- Credits— 
rn arene SA 200s one cantonne vn abaaed $14,523,147.93 
Profit on road and equipment WR inpndionen wt $156,859.59 
U peradante aoa, rie wie cs claoinmacoien 5,225.35 
SR BE le TS BS TS RES I 105,462.30 
7 ee eb och bd dic eum cieeeisiorn 521. 
368 ,068.88 


$14 .891,216.81 
TABLE 4—COMPARATIVE GENERAL BALANCE SHEET—DEC. 
31, 1931, AND DECEMBER 31, 1930. 
ASSET SIDE. 


Increase (+-) or 
Dec. +1, 1931. Dec. 31, 1930. 


Decrease (—). 
3 

















equipment. _.__._____. ome... 212,818.34 389,339,889.31 +1,872,929.03 
i on 
Bink. fae "oper PER i 57,763,161.78 54,491,348.69 +3,271,813.09 
-- -$ »274.88 
Boe 
alton 26,851,000.00 
Deposits. ‘ Tauale “ae deewe. rise 175,274.88 8,817.27 +166,457.61 
n lieu s m 
eas 410.06 410.06 bidiidiekeile 
Misce encous Dhyelsal 
pro FE i etna aoe 1,579,207.83 1,591,111.20 —11,903.37 
In ments in affiliated 
companies: 
tS aE es 94,624.874.06 94,657,947.06 3,073 
I gn ok Sb ald hi ds inde 29,065,.351.11 28,884,047.78 +181,303.33 
Notes ....-. pie abibube com 9,3 . EO eee ere 
Advances... ......--- 21,727,745.37 10,477,672.52 +11,250,072.85 
Other investments: 
ONS EEE AE 207 ,093 .00 207 .792.00 99. 
ae de 3,000,300. * .300.00 +1,000,000.00 
Picttkcndscccaxmenne ee a ee +11,173.63 
pS EE 664.17 Es Ser RE Saye 
REET Se 42,116.00 46,216.00 —4,100.00 
a ee 600,059,490.23 582,355,516.06 +17,703,974.17 
Current Assets— 
ee Litadedsachodmmes 6,262,576.53 15, 990. 230.66 —9,127,654.13 
Time Grates ond Ok: '. imaimenie 00,000.00 —100, 
Special deposite__._._.-.--. 44,862.72 1 O64 719.33 —1,919,856.61 
Loans and ie 2.223.25 -90 +2,222.35 
Traffic and car ce 
ances receivable. _.....-. 1,932,017.68  6,436,595.43 -—4,504,577.75 
Net balance receivable from 
agents and conductors-- 299,535.02 421,481.72 —121,946.70 
Miscellaneous accounts re- 
ce 3,190,386.10 7,107,023.58 -—3,916,637.48 
Material and supplies--_--- 4,444,918.27 5,309,062.97 —864,144.70 
Interest and di 
ee 1,815,454.34 1, 13. 184.76 +63,269.58 
her current assets... -- 257 128.79 254,158.10 +2,970.69 
er 18,249,102.70 38,735,457.45 —20,486,354.75 
erred Assets— 
Wor fund advances_-_-_ 34,385.78 te 
Insurance and other funds- 226,165.83 202,353. 3 +23,812.50 
Other deferred assets _ -- --- 255.113.00 148,127.24 +106,935.76 
tae RE Ss BA 515,664.61 384,866.35 +130,798.26 
nadjusted Debits— 
meu and insurance pre- 
miums paid in advance-_- 339,295.83 321,906.38 +17,389.45 
Other unadjusted debits... 1,846,520.16  1,933,134.70 —86,614.54 
ne is 2,185,815.99  2,255,041.08 —69 225.09 
Grand Total_......-- 621.010,073.53 623,730,880.94 —2,720,807.41 
Securities of Companies’ Own Issue Held by It or for Its Accounts. 
Unpledged. Pl Total. 
Sbebbhadoamedsidae ete $100,000 $100,000 
PD csnhodiiidnina enue $3,263,550 66,964,500 $70,228,050 
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Tperense (+) or 




















Dec. 31, 1931. Dec. 31, 1930. Deer e (—). 
Capital Stock— “FS 
Common (see x below) _...151.116,700. 08 252 SURG | aanenes ints 
1st Pref. Non-cumulative. 47,904.400.00 47, CS Ea eae 
2d Pref Non-cumulative.. 16,000,000.00 16, *000; ee 
EWE « wil win Cee ee oad 215,021,100.00 215,021,100.00  ....-..... 
Governmental Grants— 
Grants in aid of construc- 
i a's ie csi Buea 1.812,463.00  1,804,634.24 +7 ,828.76 
Long Term Debt— 
1 ammo "etaidiien. 33,147,400.00 36,636,500.00 —3,489,100.00 
Mortgage bonds...{ See (225.755.700.00 226,030,100.00 —274,400.00 
Collat. trust bonds; x x ‘000.00 % : .00 —1,195, 000.00 
Income bonds-___- below ,000. i RBar Saat ea 
Miscellaneous obligations.._ 1,039,824.49 1,042,995.75 —3,171.26 
¢ DOOM: widen maw kcediaed 267,189,924.49 272,151,595.75 —4,961,671.26 
Current Liabilities— 
Loans and bills payable... 4,600,000.00 | --..----. +4,600,000.00 
Traffic and car-service bal- 
ances payable__.....__ 2,213,672.57 2,737,848.91 —524,176.34 
saaee amano and wages 
pe Ciutiebiuneaenrs 7,466,322.28 7,110,538.36 +355,783.92 
M Tecellanicous accounts 
Pee.. 6. eee 227 214.36 269,043.65 —41,829.29 
In ost matured unpaid_. 1,973,770.18 2,001,.000.46 oi e825 
Dividends matured unpaid 13,454.50 1,289,392.50 —1,275,938. 
Funded debt matured un- 
paid (see x below)______ 12,000.00 ,000. —52,000. 
Unmatured interest accrued 2,057,685.99 2,114,009.01 — 56,323. 
Unmatured rents accrued -_- 354,860.89 357 929.98 —3,069.09 
Other current liabilities.__ 197,111.34 200,415.44 —3,304.10 
oo, , I A Sa 19,116,092.11 16,144,178.31 +2,971,913.80 
pat Liabilities— 
er deferred liabilities... 1,141,104.49 1,019,103.35 +122,001.14 
Bootie Credits— 
2. ED 3 30 oan ee 1,893,623.21 2,065,578.65 —171,955.44 
Accrued depreciation— 
Equipment --......--.- 65,721,424.59 63.177.398.19 +2,544,026.40 
Other unadjusted credits... 2,463,897.95 3,083,405.61 —619,507.66 
RRR i ES eS. 70,078,945.75 68,326,382.45 +1,752,563.30 
Corporate Surplus— 
Additions to property 
through income and sur- € 
is sisi nce machine tin ick tk cite 9,431,027.48 9,325,565.18 +105,462.30 
Funded debt retired through 
income and surplus_._.. 1,129,857.23 _1,027,176.58 +102,680.65 
reserves. _-__ 25,735,835.16 24,387,997.15 +1,347,838.01 
Profit and tna ds 
GOOG ee ~ 10, 353,723.82 14,523,147.93 —4,169,424.11 
da 6 wa whoumewkan 46 650,443.69 49,263,886.84 —2,613,443.15 
Grand Total__....._- 621,010,073.53 623,730,880.94 —2 2.720.807 41 807.41 
x Note.— Total Held by or ong 
ssued Com 
Comune isin atte de tale cituil @ lids dedeaadibuiada daledioaeael $151,216,700 $1 
Mortgage Bonds... ...-. oie nc ata ia .396,350 57,640, 
Collateral trust bends IS aE a Ba SAREE STS 2 4,000,000 26.851, 
I IE cniidk Hockcseascsima atcciwaie wameremae 10,000,000 9:902:000 
Funded debt matured unpaid.............-. 2,697 ,400 2,685, 


TABLE 9—CHANGES IN INVESTMENT ACCOUNT FOR ADDI- 


TIONS AND BETTERMENTS TO, 


AND RETIREMENTS OF 


ROAD AND EQUIPMENT, DURING THE YEAR ENDED 


DECEMBER 31, 1931. 


ROAD 
Cal iy Caiman wedi. thereat 
‘or trans et WN 5 SUS: coo nuwadvakeddose ‘ ; 
Sa RN 8 eee ahs a A AONE} 423 ,739.87 
Bridges, trestles and culverts......... 2-2. eee ewe ewww en 588,703.05 
SE sn ckdnddidllabibadeddnncedodonkibbabawcesckeeeuhaal 287 861.12 
Wes Zeit ik ch eatinss dddod bids: chaceeln- ed he cepa aandindiva ae 463,286.14 
sa SR ATE aay allie Eh 0 a rsa OS SIE 944,297. 
oy ET EERE ESS gs aeetepemnncoenert errr 367 704-04 
Oe OO I ai ie ten ibibo es a lle ine »794. 
ns memes winbialaminminminweliens 3.575.565 
Snow and sand fences and snowsheds-_-_-__......-..-------. é 
CS. 5 ais dt naan ocd ddbnbudtiikwnadd 969,365.89 
Station Ae SP, «in indttnnaaonnemeknum bien 1,676 ,643.7 
ee hp necmnnnmammana es +928. 
a 58s dod en cbr cwaccisacadbalebbdaaad :982.73 
I a a 42,430.56 
SEE GL i Cphesarg aha Nella sit Cie INC EGE ie ,824. 
Dr RIO CL. Ji dmonwccduwddviacenbbwanneddast 503,279. 
Ce OS Ot Cc  . cdniinnmamadie sinew oile 10,026.98 
Gas producing a 2,855.37 
Telegraph and telephone lines. ................---..----- 118,733.17 
I Rs Dn i. a akinadahomandiaiabesdkdon 469,960.29 
ny ee pata macmndh aan 2,850.51 
Power substation buildings SIE AR BRR HR BOE G8 05.88 
Power trans RRR SECT SR SELES 10.785 -19 
eS I nn 0 as 8 dean inane bm mcs Saab neaaee 25,434. 
nae Rp OS RRS SE EEA ee 337838 
i MO Oe cd cb uk dud dace oawaleuea 2,179.6 
Misco IS a ace etl cetelieates 10.278.18 
ta SS AR ba RAR lt Me a A GAM AR PI A AN Ast A 2,961. 
ng. ob ewbdveabdowntiewdbbiewnit 68,189.36 
TRE LIES A, ENE AS AGP US 22 2,326.29 
Assessments for public improvements--_-.......-...------- 22,202.34 
Revenues and operating expenses during construction. ------ 23 204-3 
NS RELL EL DEE ELIE EEE ALES PLEO MO 187 ,532. 
rr re er ennaadsiimamibnaewiondin 36,301.76 
Power substation apparatus.............-.-..---e<--5-ee 19.138 38 
Unapplied construction material and supplies.............- 686,930.39 
Less credits account property retired..............-------- 1,672,364.74 
OS Repth Si ER cance i Gh Becht $F R46 563.76 
EQUIPMENT : 
rn TONG tt od a bisa maw ale aaa cane *$732.18 
en SOG MEET Sn isn anus wales bw em e dalmatian *1 220.29 
EE ST Mg 6 ain eee madam hele netiokn *1,220.29 
a a al ot mi chm ateral ima eubcicmane 1,183.47 
Se OME x2... coc econ eidatbanaueune *554.91 
Equipment Trust of 1929..........--... inset ts tihiliaies <0 teliachbccialcs *160,460.48 
Equipment Trust of 1930— 
I I on 1 es as ancin in pas vin tpn coisa *92 262.83 
10 0-8-0 type switching locomotives. --..........-.---- *236,782.95 
Tn 75,998.78 
5 all-steel combined baggage and mail cars........-.- *116,114.81 
7 all-steel through line coaches. _................---- *215,609.97 
I a eae *14,200.64 
pO ALLEL TL TILT TE LOLI RE, EB *120,508 .66 
@ FRO oA dhe UR tiwwbabddiebbsuscoud evemoce *43 685.24 
ROP RRR LEA ATTN: A Ne cS SwRI 5,676.01 
1 gasoline tractor with Brooksville Locomotive Co. chassis_-~ 3,772.37 
1 Koppel automatic dump car..................-.-.-.--- 3,563.50 
1 pe 1 EET TRS NaS DET gear ame em REP HR *77 543.38 
a ne a *1 708.42 


Less credits account equipment retired: 


a 


I i  emeoem $165,000.64 

Ss GE ne ce ean ebomone 2,764,504.59 

pO OG Ret 15,916.33 

Motor equipment of cars__...........--.-- 6,952. 

SP Ce buleein 1,961. 

on are mee CE nhocdcacanecn wa wad Et +t 
iscellaneous ETE GE 7 

one = 3,005,297.29 

EL, Sens nc aancaenorsennecha np aunanannel 51,821. 
Tote! Road and Bauipmoent....... cn ccnnnccacee 5,144,742.1 


* Partial accounting. 
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FIFTEENTH ANNUAL REPORT—TWELVE MONTHS ENDED DECEMBER 31, 1931. 





St. Louis, Mo., March 31, 1932. 
To the Stockholders: 
There is submitted herewith report of the operations and 
affairs of the Company as of December 31, 1931. 
CORPORATE INCOME STATEMENT. 


yy ae alana ” ge —eaanegpveainy “aay 
FOR THE YEAR ENDED DECEMBER 31, 1931, COMPARED WITH 
THE PREVIOUS YEAR. 
Decrease. 


1931. 1930. 


$ 
Railway Operating Revenues. 95,268,192.87 120,187,689.14 24,919,496.27 
Railway Operating Expenses. 70,540,152.53 89,009,546.85 18,469,394.32 





























Net Revenue from Railway 
eT ae eae 24,728,040.34 31,178,142.29 6,450,101.95 
ey and Uncollecti- 

ble ilway Revenue--.-.-_- 3,771,145.61 5,462,654.41 1,691,508.80 
Railway Operating Income.. 20,956,894.73 25,715,487.88 4,758,593.15 
Other Opereting Income... 2,026,738.52 2,167,382.36 140,643.84 
Total ting Income---_--. 22,983,633.25 27,882,870.24 4,899,236.99 
Deductions from Operat 

Ms kicbocekuweawa 6,174,175.28  7,092,834.27 918,658.99 
Net Railway Operating In- 

ARES EA ARR Se 16,809,457.97 20,790,035.97 3,980,578.00 
Non-Operating Income-_.-__-.-. 5,239,064.49 4,952,458.58 «286,605.91 
Gross Income. .....-.--...-. 22,048,522.46 25,742,494.55 3,693,972.09 
Deductions from Gross In- 

EL iiei iba ndsdiginie cicnpaés 20,652,768.92 19,028,883.76 x1,623,885.16 
Net Income transferred to 

Profit and Loss.......__. 1,395,753.54  6,713,610.79 5,317,857.25 

x Increase. 

DIVIDENDS. 
Three quarterly dividends of 14% each, aggregating 


334 %, or $2,659,159.14, were declared on the PREFERRED 
STOCK during the year. 


INCOME. 


_ A brief comparative statement of the Corporate Income 
is shown above, subdivided to indicate the ‘““Net Railway 
—s Income’’ defined in the Transportation Act of 


OPERATIONS 
(Compared with Previous Year) 


_ The results from operations for the year show decreases 
in volume of freight traffic handled, and in gross and net 
income, attributable to the continued depression in business. 

Total Railway Operating Revenues for the year were 
$95 ,268,192.87, as compared with $120,187,689.14 in the 
previous year, a decrease of $24,919,496.27, or 20.73%. 

The decrease in Freight Revenue was $20,069,545.14, or 
20.11%. There were decreases in all groups of commodities, 
the principal decreases being Products of Mines, $5,080,- 
976.20, Products of Forests $3,028,997.11, and Manufac- 
tures and Miscellaneous, $8,025,443.43. The principal 
decreases in Products of Mines were Bituminous Coal, 
$2,327,599.17; Ores and Concentrates, $650,662.37; Gravel 
and Sand, $678,180.64; Stone, broken, ground, or crushed, 
$369,478.19; Crude Petroleum, $555,021.91. The prin- 
cipal decrease in Products of Forests was Lumber, Shingles, 
and Lath, $1,657,290.46. The decreases in Manufactures 
and Miscellaneous were very generally distributed, the 

rincipal items being Petroleum Oils, Fuel, Road and 

etroleum Residual Oils, $1,173,364.76; Iron and Steel, 
Pipes and Fittings, Nails and Wire, $966,918.94; Automo- 
biles and Auto trucks, $1,376,401.52, and Manufactures 
and Miscellaneous, $1,409,881.11. 

The Total Number of Tons of Revenue Freight Handled 
decreased 19.39%, and the Ton Miles decreased 20.76%. 
The Average Revenue Per Ton Mile was 9.71 mills, as com- 
pared with 9.63 mills in the previous year. 

The Passenger Revenue for the Current Year was $7,131,- 
655.86, as compared with $10,210,815.19, a decrease of 
30.16%. Passengers Carried shows a decrease of 34.04%, 
and the Passengers Carried One Mile a decrease of 27.93%. 
The increase in Average Distance Each Passenger Carried 
was 10.67 miles, or 9.28%, and the Average Revenue Per 
er gma Per Mile was $0.0300, compared with $0.0309 


Total Railway Operating Expen - 
304.30, or 20.73% p g penses decreased $18,469, 
Expenditures for Maintenance of Way decreased $6,210,- 
sla Ewe aan % Equipment Expenditures decreased 
, ; .o2, an ransportation x 
37:419180.79. p on Expenses decreased 
Hire of freight car charges show a decrease of $778,446.34 
under the previous year, due principally to a decrease of 
$430,214.67 in the payments for use of privately owned cars 
by reason of a decrease in the volume of traffic handled in 
such cars and to an increase in per diem credit, amount 
$186,603.75. The average miles per car per day for 1931 
was 37.73, compared with 42.73 in 1930, 41.91 in 1929, 
40.63 in 1928, 38.80 in 1927, 39.66 in 1926, 37.22 in 1925, 
33.02 in 1924, and 26.61 in 1923. 


FEDERAL VALUATION. 
? The Inter-State Commerce Commission has not rendered 
its decision as to final value as of June 30th, 1918, following 


the formal hearing on protest to the tentative valuation con- 
eluded April 3rd, 1928. 


Attention has been directed during the year to the work 
of bringing valuations to date. Reports required under 
formal orders of the Commission, issued in 1929, have been 
completed and filed with the Commission covering the 
period July Ist, 1918, to December 31st, 1927. 

In the early part of 1931 the Commission issued further 
orders in connection with bringing valuations to date cover- 
ing the years 1928, 1929 and 1930. The report for 1928 was 
nearly complete at the close of the year. 


PENSION SYSTEM. 
One hundred seventy-four employees were retired in 1931 


and ninety-three pensioned employees died during the year. 
Since the inauguration of the Pension System, July 1, 1917, 
one thousand five hundred forty-nine employees have been 


retired and four pensioners have returned to service. The 
total number of deaths, five hundred sixty-five. At the 
close of the year, nine hundred eighty employees were re- 
ceiving pensions, averaging $55.90 per month, involving a 
monthly expenditure of $54,793.45. 


CAPITAL STOCK. 
No changes have been made in the Capital Stock during 


the year. 
FUNDED DEBT. 


Long Term Debt outstanding in the hands of the public 
increased $14,914,480, the detail of changes being shown on 
page 13 —— report]. ; 

First and Refunding Mortgage 5% Bonds, Series I, to 
en of $61,200,000, were issued during the year, and 
sold. 

Twenty-Year 544% Secured Serial Gold Bonds, amount- 
ing to $506,000, matured and were paid during the P ium 
and $8,000 of bonds of the same issue were purchase and 
placed in the treasury. 

Plaza-Olive Building First Mortgage 6% Gold Bonds, 
amounting to $20,000, matured and were paid during the 
year. 

General Consolidated Railway and Land Grant Mortgage 
5% Bonds, St. Louis Iron Mountain and Southern Railway 
Company, amounting to $42,874,000, and unexchanged 
eons amounting to $120, matured April 1, 1931, and were 
paid. 

Equipment Trust Obligations amounting to $2,877,490 
matured and were paid during the year. 

On January 29, 1932, authority was granted by the Inter- 
State Commerce Commission to issue and to pledge and 
repledge from time to time as collateral security for short 
term notes, $30,000,000 principal amount Missouri Pacific 
aoe "x First and Refunding Mortgage 5% Gold Bonds, 

ries I. 

The funded Debt Outstanding is shown on pages 14 to 
16, inclusive [pamphlet report]. Detailed description of 
the Mortgages will be found on pages 19 to 25, inclusive 
[pamphlet report]. 


PROFIT AND LOSS. 


There was charged to Profit and Loss Account during 
the year $26,109,517.19, covering adjustment of balances in 
the Equipment Depreciation Reserves as of December 31, 
1930, to provide for past accrued depreciation. This 
adjustment was made with the approval of the Inter-State 
Commerce Commission. 


NEW LINES. 


No new lines were constructed during the year. The dis- 
continuance of trackage rights over the line of the Kansas 
City Southern Railway, between Asbury, Mo., and Pitts- 
burg, Kas., resulted in a decrease of 11.46 miles in the oper- 
ated mileage. The net decrease in the owned and operated 
mileage, including this and other changes of minor impor- 
tance, was 14.27 miles, details of which appear on pages 
44 to 47, inclusive [pamphlet report]. 

In December 1931 your Company acquired the Capital 
Stock of the Doniphan, Kensett & Searcy Railway, extend- 
ing from Kensett, Ark., to Searcy, Ark., a distance of 4 
miles, and from Kensett, Ark., to Doniphan, Ark., a dis- 
tance of 2 miles. 


LEASE OF SUBSIDIARY COMPANIES. 

On June 2, 1930, the Inter-State Commerce Commission 
conditionally approved the application made under Finance 
Docket 7470, to acquire control of various subsidiary com- 
panies by lease. 

On May 4, 1931, after reargument, the Commission im- 

osed further conditions regarding rights and obligations of 
ocal communities, and with respect to the maintenance of 
existing through routes of traffic. 

The effect of these modifications of our application is 
now under consideration. 


MISSOURI PACIFIC TRANSPORTATION COMPANY. 


Franchises were acquired during the year which extended 
Motor Coach operations in daily service to approximately 
3,956 miles, the principal acquisition being the privilege to 
operate between Palestine and Houston, Texas. 
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Pick-up and delivery service of Less Carload Freight 
was discontinued October 31, 1931, in Arkansas, the Mis- 
souri Pacific Railroad now performing this service. 

ROAD AND EQUIPMENT. 
The comprehensive program of revising eastward grades 
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Under a five-year program, adopted this year, 5,150 units 
of obsolete equipment were dismantled and retired from 
service. 

The details of charges to Road and Equipment are shown 
on Page 18 [pamphlet report], a summary of which follows: 



































































































































































































































. ; J in , 995. 
to a maximum of 0.7% in the territory between Hoisington Second Main Trecho oe ction of Prior Years’ Projects $58. 905-35 
and Osawatomie, which was started in 1929 and SAE. Bsn ataies ttetigiaiednncoacnsbgnbe $6,360,455.51 
forward without interruption, was completed during the «5s Retirements--------.--...-.-.-..- 325,113.59 
Pb sian en 6,035,341.92 
year with the revision of grades in the 35 miles between Dela- Equipment--_...._..-...-------------- $265,621.40 
van and Gypsum City. Signal and safety improvements ess Retirements-------..--.-...---.--- 6,244,009.04 Cr.5,978,387.64 
made during the year included automatic block signals on Assets and Liabilities not Appraised, June 1 1917.-..--- Cr.172,502.99 
63.9 miles of road, making a total of 2,011.93 miles for the wadininal lies . ore 
system; three interlocking plants; seven switches equipped atges to Road and Equipment... -.0<<0nin 556,108 
for remote control operation; seven spring switch installa- By order of the Board of Directors, 
tions and twenty-two highway grade crossings protected by L. W. BALDWIN, 
modern crossing signals. President. 
MISSOURI PACIFIC RAILROAD COMPANY. 
GENERAL BALANCE SHEET DECEMBER 31, 1931, COMPARED WITH DECEMBER 31, 1930. 
ASSETS. 
Dec. 31, 1931. Dec. 31,1 s Increase. Decrease. 
wie -2y d Equi t $553,390,077 .90 $552,835 aed saa 141.58 
men OE CE TN iii icici ccdenkcabcacdideaend 390,077. 835,936. 5 
i coveanenes on Leased Railway DO uss Eee deoneee 403.0 Se 466,232.83 $3,628.00 
ts in Lieu of Mortgaged Property Sold__._......------------ 1,800.00 2,258.0: 458.02 
Miscellaneous wo ON i tee tw wake ae ome ene ok wo ial nn ts 319.78 3,548,689.23 1,253 ,630.55 
Investments in ted Companies—Pledged - ~~ ........-..-...... 0,402.83 j 548.65 10,624,854.18 
Investments in Affiliated Companies—Unpledged-_.............. ---- 41,982,461.91 47 ,210,382.45 5,227,920. 
Panay SCO sn Cu mowadoncansenwacecdatencusine 14, .29 4,516.92 9,950. 
Other Investments—Unpledged--.....---..-.------------- 2-2 ee 2,043 871.58 2,109,215.41 65,343. 
Pha dd pet ucdkeas bbe dkddnoekdzivenesentsacinimidioiine $647 ,928,721.06 $640,803 ,395.77 $7 ,125,325.29 
CURRENT ASSETS: 
Redd DSCNS Dh ete MONEE mee ii en ee edbedipas moaeideawawnwddinn $1,768,612.53 $2,141,313.71 $372,701.18 
aww Rd ee 2 O14 o57 64 360'Ss5 1 $1,644,812.13 
ee et Se oT puentiinaabiGaenn "75,509.11 234;297.74 Sie o: 158,788.63 
Traffic and Car Service Balances Receivable. ............---.-.-.- 881,726 1,181,706.04 299,979.31 
Net Balance Receivable from ts and Conductors.............. 1,081 ,828.92 1,440,922.45 359,093.53 
iscellaneous Accounts Receivable_............-----.------.---- 5,558,387 4,717 ,749.16 840,638.79 
Material and ee Cabecebikesbsccadkbnduducwecvwibadiabuane 7,605,376.28 4 141 1,812,765.26 
Interest and Dividends Receivable__...........--.--------------. 438,134. 81 255,675.79 
II a cna coscbe cen ao avtcilth antes dacs eae do dole Wie ganda ie attain haaisn exch AA dekh ee 45, J E -00 
ee SE DES os bhicakkS Wadaviednnnehbdddnoasbhbenkune 45,082.46 42,779.30 2,303.16 
TO nih adams neh chiar cinch <a tp encpaltingebite nidotiigien cep iillica civ $19,564,316.25 $20,335,565.87 $771,249.62 
DEFERRED ASSETS: 
— SN I a a ia us lassi eteg Seen tn anes alean ae didi ae $43,168.04 $41,084.00 $2,084.04 
Sn DN on cot i catbbbadacdbethinkbatunmmmnn 255,856.73 205,046.42 50,810.31 
DEE Cb Rndubndes vivonnaninibbnnundbthbwidivkdisdpibite ns $299,024.77 $246,130.42 $52,894.35 
UNADJUSTED DEBITS: . 
Rents and Insurance Premiums Paid in Advance__.........._._._- $101,688.82 $127,700.75 $26,011.93 
I IN I a 5s os anes dase pec anedencintdeaenianen wks Gila todd sncistagab Asean 1,040,708.33 1,513,075.38 472,367.05 
| ERIE SR ORE RE as © VC ER OOM ee ee Ne i Rr Eka $1,142,397.15 $1,640,776.13 $498,378.98 
i a os a ae cscs se aeen aia eae a $668 934,459.23 $663 ,025,868.19 $5,908,591 .04 
Note.—The following Securities not included in Balance Sheet Accounts: 
Securities Issued or Assumed—Unpledged-_-_..........-___._ $9,000.00 $2,858,000.00 $2,849,000.00 
LIABILITIES. 
STOCK: 
Capital Stock 
a dass gt sin lil Sndh mde shat es dn ne ane Gallen kee Mccall bible a $82 ,839,500.00 $82,839,500.00 
I cn ete ae io csintn co den cn try en oh Dl case thd nai bostan lon dieoeon eine ibe emia am 71,800,100.00 71,800,100.00 
IE ena ccccinecainin mn on cea had aiaisiaiaa aman Ria aiden wninindgenteal $154,639,600.00 $154,639,600.00 
LONG-TERM DEBT: 
a I i isdn guia apinib-aaiiin ow dasdclebeavanrabulll oh baila deimiad $409 231,600.00 $394,317,120.00 $14,914,480.00 
. ME Gakuin Saud nbiurknnencnwe menadsamacedtbanandiin ~----$409,231,600.00 $394,317,120.00 $14,914,480.00 
ee CE COR: o.com evadinanamasnedbaiabimoniiedadni $563 ,871,200.00 $548 ,956,720.00 $14,914,480.00 
CURRENT LIABILITIES: 
Se I Co os a ces enatiin eieiliasnlnuleabadicine $11,700,000.00 $10,000,000.00 $1,700,000.00 
Traffic and Car Service Balances Payable...............-.-.____. 1,079,632.32 1,372,622.01 $292,989.69 
Audited Accounts and Wages Payable..............--_-_..-_______ .960.96 7,032,403 .39 1.564,443-33 
Miscellaneous Accounts Payable_..........-...--.........--.-.-_. 229 532.53 251,001.43 21,468. 
Interest Matured Unpaid Di Lands ki oi bw sn qnictnanio tengo wished EE Zanes 505,600.80 514,601.67 9,000.87 
es ee cn ecdunoswtinusiamataiame 206,563.46 175,024.07 31,539.39 
Danges Tent Matured Unpald......ccsccocecucaccceéccwcecescec 19,220.00 42,900.00 76,320.00 
Unmatared Interest Accrued ..... co ce ce cee ccc ccccncccceccce 5,613,693 .82 4,891,129.80 2. -02 
I I en ne ee an Sanbonteecbsue 5,141.00 337 389.77 17,751.23 
rn, oo a watthuniamasdiabatevuiheius 304,636.16 333,627 .54 28,991.38 
ND eta aia ee aaa eaten ranma kaw aa endibaeoce $25,491,981.05 $24,950,699.68 $541,281.37 
DEFERRED LIABILITIES: 
Teen a veg aw en dbus $141,013.62 $507 ,852.94 $366,839.32 
SE a ee 5 Oe ae Se ee ee ee $141,013.62 $507 852.94 $366,839.32 
UNADJUSTED CREDITS: 
I a i a le $3 380,676.48 $4,743 538.53 $1,362,862.05 
Tuemrancs and Casusity Reserves... cccccocecaccounceccecewnce 2,211.65 11,687.77 9,476.12 
Accrued Depreciation—Zaquipmenht . . . . . . cence cee ccccecoccccece 45,712,728.95 21,099 ,356.43 $24,613 ,372.52 
Accrued De natindion --adlecdiiamacas Physical Property.....---.---. 101,757.50 147 359.36 45,601.86 
ee Wen Ce oe i ee ote kw em ewe aaa 351,392.30 284,214.10 67,178.20 
ts ain renin $49 548,766.88 $26,286,156.19 $23 262,610.69 
CORPORATE SURPLUS: 
Additions to Property Through Income and Surplus__.........----- $1,448,409.12 $1,369,159.99 $79,249.13 
I: SR a a le On i a wenuln 28 433 ,088.56 60,955 ,279.39 32,522,190.83 
a a $29,881,497 .68 $62 324,439.38 $32,442,941.70 
OT Be SSR a REELS ees LIT Antara ay SO ee OS, $668 934,459.23 $663 .025,868.19 $5,908 ,591.04 


Note.—The following 
Sheet Accounts: 


ARE Sa AT eS ipl op ths ae 








Capital Liabilities not included in Balance 





$9,000.00 $2,858 000.00 $2,849,000.00 


The Capital Liabilities shown above include the securities issued under the Reorganization Plan for bonds of various issues dealt with by the Plan, 


including $1,629,000 principal amount, not 


uired on December 31, 1931, which are accordi 


ngly not shown as Liabilities. Med ~-~ 4 


The company is guarantor jointly with other companies of the securities of certain terminal companies none of which are in default. ~ “ 








—Frank G. Smith, Harry Frank. Jr., Julian R. Quinn, Arthur W. Acker- 
man, member of the New York Stock Exchange. announce the formation 
of the firm of Smith, Frank & Co. with offices at 200 Fifth Ave., N. Y. 

—Clinton Gilbert & Co., 120 Broadway, N. Y., have prepared a compara- 
tive table of New York City banks and trust companies from March, 1931, 
to March, 1932. 


—C. D. McLean has become associated with the sales organization of 
California Securities Co., investment affiliate of the California Bank. 


—Cullen, Platz & Walter. 101 Cedar st., N. Y., have prepared a circular 
listing the mortgage bonds of fourteen public utility operating companiess 
Which at current prices yield from 5.42 to 10.75%. 

—James Talcott, Inc. has been appointed Factor for Bornstein & Zahler, 
Inc., New York City, manufacturers of tie silks and for Arista Silk Mills, Ine. 
New York City, silk manufacturers’ selling agents. 


—Wnm. L. Fitzgerald. formerly” with Bonbright & Co., has joined the 
trading department of W. T. Bonn'& Co., 60._Broad 8t., N. Y. 
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United States Leather Co.—Earnings.— 
For income statement for three months ended March 31 see ‘‘Earnings 
Department’ on a preceding page.—V. 134, D. 2361. 


United States Steel Corp. —Omits Dividend o on n Common 
Stock—Financial Statement.—The directors after the close of 
business on April 26 decided to omit the quarterly dividend 
which ordinarily would have been declared at this time on 
the outstan common stock, par $100. On March 30 
last, a dividend of 44 of 1% was paid on this issue as com- 

ared with distributions of 1% each made on Sept. 29 and 

ec. 30 1931. From June 29 1926 to and incl. June 29 
1931 the corporation paid regular quarterly dividends of 

124 % each, with extras from time to time (see table below). 
Record of Dividends Paid on the Common Stock Since 1916. 

16. 17. *18. °19. '20-'22. °23. °24. °25. '26. '27. ’28. '29. °30. °31. °32. 
Re.(%) 5 & & 6 Syny. 56 5 56% 7 7 7 75% & 
Extra% 2 11%11 1 -..--- eR: te ae 4a GE ee tae oe 
x Paid in stock June 11927. y Paid in cash Dec. 30. 

The direetors, however, declared the usual quarterly divi- 
dend of 184% on the 7% cum. — stock, par $100, payable 
May 28 to holders of record May 2 

The financial statement of the corporation and subsidiary 
arter ended Mar. 31 1932 will be found 
epartment” on a preceding page.—V. 








companies for the 
in the ‘Earnings 
134, p. 3113. 


United Stores Corp.—Preferred Dividend Boduce. — 
The directors on AguS SB Camyned 0 quarturty Givitend of & 14 
share on the $6 cum . stock, no pee value, payable June me 18 to 
holders ¢ of record !'May 25 25. his com with A uarterly ya fy = ny of 
# a ee Se eae arch 16 1 to and incl. March 15 
and 62}4 cente per share previously cna quateer--¥. 134, p. ett 


University A partment Bldg., Pittsburgh.—Depositary. 


Vanadium Corp. of America (& Subs.).—Earnings.— 

“Calendar Years— 1931. 1930. 1929. 1928. 
ee eee $2,347,589 
2,893,294 


Met enmms. from oper _loss$545,706 
Other income 


$981,287 $2,328,831 $1.976.166 
119721 °697:091 ~ 344°561 ~ 216.793 
SES 5,984 $1,678,378 $2,673,392 $2,192,959 
Dees b dain ae SSE S28 197-38 
Int. on Oye 5% 1g a 

Int. on notes payable-__--_ 19,574 


—" = bony of 1 ed 


























inventory val__...--- he me i 
PP Se asinteek = teense - - emeatete 7,A27 6,926 
DORR TD v nn oc ccecod: Siew ese 49,193 207,631 228,703 
Net income-_-.-.-_.- loss$1,096,721 $1,116,983 $1,849,886 $1,706,024 
SEL TR E 274,977 1,088,586 1,468,648 1,506,548 
Balance, surplus _.-_def$1,371, aes $28,397 $381,238 $199,476 
—— surplus 0 asa twine as 3.527.165 3,498,767 pe pee. 5 
i ne tie / : 
a ey is tte elena 
Add. Fed .inc.tax for 1929 I as 
Profit & loss lus.. $1,473,892 .527,1 ,498, ° 239 
Guases enmiel an Ths 8 $3,527,165 $3 767 $3,190,23 
standing Par) _--.-. 378,367 378,367 378,367 376,637 
Earn. per sh. on Nil $2.95 $4.88 $4.53 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. 1931. 1930. 
A $ $ TAabtltttes— $ % 
Plant, prop., pat- Capital stock. ._.y15,289,023 15,289,023 
ents, &c_..._. «16,325,187 13,208,406 | 10-yr. 5% s. f. gold 
ORE Cin 222,521 °478,311| debentures... __ 5,000,000 Sia lesa 
Accts.receivable.. 225,379 211,961 | Accrued int on 10- 
Sundry debts -_-____ 79,237 51,511 year debentures_ te 
Marketable secur. 1,751,673 1,656,026 | Notes payable--__ é 1,200,000 
Corp. own sec.... 1,068,222 -_.-..- Accounts payable. 235,384 309 ,943 
Other securities _ _ _ 50,000 150,000 | Federal, &c., taxes 27,065 57,165 
eteceea ote aa 2,231 33,529 Se ccesnaa . ae 133,837 
Inventories - . . . - . 3,601,744 4,196,760] Surplus.........- 1,841,319 3,527,165 
Life insurance-._._ .747 $1,478 
je a ee.” 186,472 198, oi! 
Patents, unamort. : 
portion ........ i 
pe i ghas woh ae ae yon 780 20,517,133 , ae 22,763,780 20,517,133 


depreciation and depletion totaling $4,455,804. 
Represented or 378 .367 (no par shares). z State taxes only.—V. 133. 


Venezuelan Oil Concessions, Ltd.—Final Dividend.— 
A dividend of 10% (less tax By? My Sertiees on the preference ond 


shares for the year 1931. a final distributi 
124% tax) was made, which, iaeaedine a _ vidend 5% 


interim di 
Giges tax ‘made six months previousiy, made ¢ total of 1714% for the year 
Vulcan Detinning Co.—Omits Common Distribution.— 
The directors on April 28 decided to omit the quarterly 
dividend usually payable about July 20 on the outstanding 
»225,800 common stock, par $100, but declared the regular 
quarterly dividend of 134%, on the 7% cum. pref. stock, 
par $100, payable July 20 to holders of record July 7. 
From April 19 1930 to and incl. Jan. 20 1932 quarterly 
secnetaee of be ; a were made on the common 
while on Apri a payment of 50c. per share was 
made.—V. 134, p. 1600, 8 67. r " 


woialua | Agricultural aad —Omits Dividend.— 

voted to omit the quarterly dividend usual 
about May 81 on A, capital stock, mot. Ee $20. A dividend or here = 
Rs ae oe Soenpared per share previously each 


Warner Bros. Pictures, Inc.—Cuts Salaries.— 
The corporation has reduced salaries 10% generally effective as of the 


week ended April 30. This is the third sal 
has made.—V. 134, p. 1782. salary reduction that the company 


warren, Brothers | Co.—Transfer Agent.— 

e Manufacturers Co., New York, has been appointed New York 

transfer coms of the ist referred, 2d preferred and common stock. § 

areglisted on the New York Stock kena. —V. 134, p. 2928. — 
Westinghouse Air Brake Co.—Earnings.— 


For income statement for 8 months ended March 3 “E 
Depzrtment’ on a page.—V. 134, p. 3118. = —— 


—_ 
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Westinghouse Electric & Mfg. Co.—Earnings.— 
For ment statement for 3 months ended March 31 see 
ment’’ on a preceding page.— 
A ~~ lysis aunts shows that the company is holding its own, that 
nana of the ws that the 
some icant items show a marked im pepvesent and that the results of 
nagement economies are pringing about th the readjustment made necessary 


or instance, while the gross Seppes about 28% from those 
of the same three months of gross earnings have net loss is 54% less less than for that 


oop. tid March Bf igol fo Sor B1iceiy Marek JY Tous, oe “Ut om 848 - 
4 arc! 

The comparison is regarded as substantia 1 evidence tone I Westinghouse 
is adjusting itself to new conditions by means of economic management 
and other efficiency measures calculated to bring both sides of the ledger 


” ee to-day by 54,158 pref. and common stock- 


“Earnings 


Divid cad checks were received 
holders located in 47 States, the District by Columbia <a numerous —- 
countries e year aeus was an ago it was 
43.528. Of the reieal total, 14,628 stockholders are in in New ¥. York State; 
11 464 i in — 7,152 ‘tn Masachusetts and 928 in foreign countries. 


West Kentucky Coal Co.—£arnings.— 
(Including Subsidiary Sales Companies.) 
Calendar Years— 1931. 














og en So eengg mee S —— pas $3 684.509 $4,787,500 
ini costs intenance, eneral ex- 
“Tee sas ite te 3,562,712 4,544,574 
Profit from mining operation... ..------------ $121,796 $242.6 
Other income (net) - --------------------------- __184.496 288 068 
Total —-. cy dp dh eink SOS AUN Mocca cdl cn ita ah aie $306 .292 689 
i... 202,622 250,405 
eraiene 8 for depreciation and depletion - - --- 234,722 283 .203 
DOOD os cS ccindcksccvestiadonueceaoasae $131,052 $22,920 
Consolidated Balance Sheet Dec. 31. 
1931. 1930. — 1930. 
Assets— s $s TAabtltttes— 3 
Property & plant.24,148,545 24, yo ,965|7% pref. stock. --.-x6 060,000 6,000,000 
Investments ----- “500 1,500 | Common stock. .-y3,080,000 3,080,000 
Due from affil. co. 375, 154 375, 515| Due toaffil. cos... 4,215,253 4,211,845 
Ne acne cis giant 129,161 145.707 | Accounts payable. 154,528 197,272 
. otes & bills rec. - i ‘323 i Ai Taxes ae = 8 163 
ccounts receiv _.- J ? Depreciation 
Coal, merchandise pletion reserves. 7, +h 033 6,570,709 
nigel dens rges_. +7886 wraith ont bee pM 4,514, aretil 4 707 064 
f 3. - m ap surplus-.-. 797, 
¥ Undivided profits- "603,036 734,089 
y pee 25,829,586 25,845,379! Total.....-.--- 25,829,586 25,845,379 





x Represented by 120,000 shares of $50 par. y Represented by 280,000 
shares of no par value.—V. 131, p. 288. 


Wheeling Steel Corp.—-Earnings. — 
For income statement for three months ended March 31 see “Earnings 
Department” on a page.—V. 134, p. 2171. 


Weston Electrical Instrument Corp.—£arnings.— 
Calendar Year 1931 1930. 1929. 1928. 














Profitatter depreciation. $168-i67  $733.887 $1,216.432 $802.81 
Ocher deductians..... 5 66.367 101920 197.134 135 
ET 99.800 967 $1,019.298 $666,988 
Other income... 33e 708 © °63'397 83.476 44.899 
Total income......-- 136.598  $695.294 $1,102,774 $711,887 
Federal] taxes. ...._.... $ 14,333 80, 395 132,733 93,964 
ee a 122,264 15.075 $970,041 $617,923 
PO ad. aan 7912 oO eee «| Li7'b00 | 144:000 
on dividends... 78.500 146.600 as. a 
OEE DED tm def$25.836 $371,507 $815,791 $473 


323 
x Equivalent under the participating provisions of the shares to $4.08 
a share on 37.400 no par shares of class A stock outstanding of eng a6 930. 
d $3.08 a share on 150,000 no par shares of common stoc' com- 
pares with Te pW ea Ae fay 
00 common shares in 1929. y pon to 32 cents a share on the 








164,000 no par shares common 
Balance Sheet Dec. 31. 

Assets— 1931. 1930. Liabtltttes— a $ 
Cath. ...catnkes- $249,892 $223,498|Accounts payable. $66,520 $50,744 
Certificate of dep. 6% lst mtge.bonds 55,000 2 epee 

@&accruedint... -...... 100,066 | Accrued accounts - 5,589 18,182 
Notes & trade ac- Federal income tax 15,525 80,220 

ceptances receiv. 2343,555 266,286 | Res. for conting_-_ 13,154 100 ,000 
Merch. inventories 1,166,690 1,045,402} Capital stock-_--- 2,500, 00 2,250,000 
County & munici- ERE 1,225,285 1,241,313 

pal securities... 110,891 286,555 
Inv. in & acct. rec. 

—Weston Elec- 

trical Instrum't 

Co., Ltd., Lon- 

don (entirely 

OS 110,884 71,676 
Sundry dep. accts. 

rec. & investm'ts 36,133 25,505 
Employ. subscrip. 

to common stock 68,000 85,000 
Class A stock held 

pending —- 

tory pr 

for the retirem’t 

ment thereof. -_-_ 88,940 88 ,940 
Land, bidgs., ma- 

chinery, furni- 

ture, fixtures, &cb1,793, a 1,519,998 
Patents & goodwill 1 
Deferred charges. 32, 530 27,531 

THO « danbncinn $4, yt 074 $3,740,459| Total -...----- “ 001,074 $3,740,459 





a After reserves of $40 937 for doubtful accounts b After allow- 
ance for depreciation of $979, 128. c Represented by 37 + G00 shares class A 
mock gad 164,000 shares class B ps both of no par value.—V. 133, 
Pp 


Woods Brothers Corp., Lincoln, Neb.—Divs. Deferred- 
a 2!  eeraeee rocentiy vets se = the regular quai aegareenty oe inte due 
on the cum. pref. an cum. p! 
quarter erly payments of 156% and ie % were made on t oe hit iaas ae ee 10 
Pp 


Yellow Truck & Coach Mfg. Co.—Earnings.— 
For income statement for quarter ended March 31 see “Earnings De- 
partment” on a preceding page.—V. 134, p. 1977. 


Youngstown Sheet & Tube Co.—New Directors, &c.— 
R. C. Steese has been elected to the directorate to succeed the late Richard 
Garlick. Walter Ment also has been elected a director to fill a vacancy, 
one $ pg was passed on April 26 reducing the number of directors 
rom 5 
The steel industry is lagging at ximately the same pace as at the 
vd n D sion ate 


close of 1931, Chairma 
He the company in a -¥ hd and liquid condition, with an 


excess of assets to liabilities of 14.4 to 

Earnings.— 

For income statement for 3 months ended March 31 see “Earnings 
Department” on a preceding page.—V. 134, p. 3118. “e 
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COMMERCIAL EPITOME 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editorial matter, in a department headed INDICATIONS OF BUSI- 


NESS ACTIVITY. 
Friday Night, April 29 1932. 


COFFEE on the spot was quiet at one time at 954 to 934c. 
for Santos 4s and 734 to 8c. for Rio 7s. Washed Robustas 
for April shipment were offered at 8c. cost and freight and 
for July-Dec. in equal quantities at 7.55e. On the 23rd 
Santos exchange was quoted 80 reis lower at 14$480. Cost 
and freight offerings were scarce and some were 5 points 
higher owing to firmer Brazilian Exchange. Prompt ship- 
ment, Santos Bourbon 2s at 10.55c.; 3-4s at 9.45c.; 4s at 
9.35¢e. and 4-5s at 9.25e. On the 25th cost and freight 
coffee was quiet but firm, prices being unchanged to 10 
points higher. For prompt shipment, Santos Bourbon 2s 
were here at 9.95 to 10.55c.; 2-3s at 9.45 to 10.10c.; 3s at 
9.45 to 9.85¢.; 3-4s at 9.25 to 9.70c.; 3-5s at 9.25 to 9.50c.; 
4-5s at 9.25c.; 5s at 9.15 to 9.30c.; 5-6s at 8.80e. On the 
26th Santos Exchange on London advanced 3-32d. to 
4 39-64d. with the dollar 40 lower at 14$440. 

On the 26th cost and freight offerings were in fair supply 
and generally unchanged to 5 points higher, but demand was 
better. For prompt shipment, Santos Bourbon 2s were 
offered at 10.10 to 10.55c.; 2-3s at 9.65 to 9.80¢.; 3s at 
9.50 to 9.75¢.; 3-4s at 9.25 to 9.75e. Rio 7s at 7.40c. and 
Victoria 7-8s at 7.30 to 7.60c., the latter being for im- 
mediate shipment. For prompt shipment from Rio, Sao 
Paulo 3-4s were offered at 9.15¢c. and Bourbon 4s at 9.05c. 
For June-Aug. shipment, Rio 7s were offered at 7.30c. and 
for May-June shipment, Victoria 7-8s at 7.55e. A block 
of 3-4s, it is said, sold at 934c. and Victorias on the spot and 
ex-ship to arrive sold at 734c. Victoria 7s for May-Aug. 
shipment in equal quantities sold at 7.35¢e. On the 27th 
cost and freight offerings were steady but quiet. Prompt 
Santos Bourbon 2s were here at 9.95 to 10.50c.; 2-3s at 
9.65 to 9.80c.; 3s at 9.50 to 10.00c.; 3-4s at 9.25 to 9.80c.; 
3-5s at 9.30 to 9.45c.; 4-5s at 9.10 to 9.30c.; 5-6s at 8.75c. 
On the 28th the Santos exchange rate on London declined 
40 reis to 14$400. There were 29 Santos and 3 A (Victorias) 
notices issued in New York on the 28th. On the 28th cost 
and freight unchanged 5 points up owing to firmness of 
Brazilian exchange. For prompt shipment, Santos Bourbon 
2-3s were here at 9.65 to 10.15c¢.; 3s at 9.50 to 10.00c.; 3-4s 
at 9.25 to 9.80c.; 3-5s at 9.30 to 9.50c.; 4-5s at 9.10 to 9.40c.; 
5s at 9.25c.; 5-6s at 8.75 to 9.05c.; 6s at 8.85c. 

On the 23d inst. Ric futures here opened 5 points higher 
and closed 1 to 4 points higher with sales estimated at 1,000 
bags; Santos closed unchanged to 1 point higher with no 
sales. Offerings were small. It was a waiting market. 
On the 25th inst. Rio futures here closed net unchanged to 
4 points higher with sales of 6,000 bags; Santos 1 to 3 points 
higher with sales of 8,000 bags. Much of the trading was 
in May. Front Street, Europe and Brazil sold mostly Rio 
futures here. Trade shorts bought. The National Coffee 
Council for the week ended April 23 destroyed 116,000 bags 
of Santos coffee, 4,000 bags of Rio and 9,000 bags of 
Victoria. In addition 212,000 bags were burned in Sao 
Paulo to date, the New York Coffee & Sugar Exchange was 
informed by cable. The total amount destroyed since June 
1931 is 4,659,000 bags, which does not include 479,000 bags 
burned by the Sao Paulo Coffee Institute. Rio futures here 
on the 26th inst. closed unchanged to 2 points lower with 
sales of 7,000 bags; Santos futures 1 to 3 points higher with 
sales of 17,000 bags. Much of the trading was in switching 
from May to later months. Brazilian Exchange advanced 
3-16d.; dollars declined 40 reis to 14$400. 

On the 27th inst. Rio futures here closed 4 points off to 
4 up with sales of 3,000 bags; Santos 2 to 4 points net lower 
with sales of 6,000 bags.’ On the 28th inst. Rio futures closed 
unchanged to 7 points higher with sales estimated at 14,000 
bags; Santos ended 10 to 13 points higher with sales of 20,000 
bags. Twenty-nine Santos notices and 3 Victoria were 
prompt stopped. To-day there was covering and some buy- 
ing by trade and European interests. Brazil sold. Rio 
futures here closed 9 points lower to 2 points higher with 
sales of 6,000 bags; Santos 2 points lower to 4 points higher 
with sales of 6,000 bags. Final prices are unchanged to 
7 points higher on Rio futures for the week and 12 to 24 

ints higher on Santos futures. To-day there were 4 

ntos and 4 Rio notices issued early. The dollar buying 
rate in Santos was 30 reis lower at 14$370. The National 
Coffee Council up to April 23 paid for 12,608,000 bags of 
coffee valued at 130,000 contos, according to cables to the 
New York Coffee & Sugar Exchange. 


Rio coffee prices closed as follows: 


® mmotiictel. ...escos= 8.00@ ...|September.....-......-- 6.29@nom 
i dadadue combs asi 6.25@ ...| Decembe?.....- .c-nece- 6.24@ _-.- 
Dis chwbteewaninmnindll DE wen SER aasecaseoctasnans 6.24Gnom 


Santos coffee prices closed as follows: 


Spot unofficial. .......-- 9% @ ...|September-__......._..-- 8.81 @8.82 
pa hin ESE SP RE 0 at 8.79@nom | December. -__._...--.-- 8.80@ ..- 
SON hiekdinknicctin ced 8.84@8.85|March.-.........--.-.-- 8.79@nom 


COCOA to-day ended 1 to 2 points lower with sales of 
697 lots including 660 switches. May ended at 3.92c.; 
July, 4.22¢.; Sept., 4.37¢c.; Dec., 4.52c. and Mar., 4.69c. 
Final prices are 3 to 4 points lower for the week. On the 
28th Liverpool futures at 1:30 p. m. were 3d. lower to 14d. 
higher; spot opened at an advance of 3 points; at London 
spots opened unchanged. Local New York licensed ware- 
house stocks as of April 27 amounted to 574,468 bags com- 
pared with 559,095 on the previous day and 193,680 last 
year. Arrivals of cocoa in New York since April 1 are 
141,832 bags against 191,880 a year ago. 


SUGAR.—On the 23d inst. futures opened ae to 
1 point lower and closed net unchanged to 1 point higher 
with sales estimated at 16,900 tons. Spot sugar by its 
firmness braced futures without being able to advance them 
much. About 50% of the trading was in switches from May 
to later months. Cuba and the trade bought. Of actual 
sugar 20,000 bags of Porto Ricos sold at 2.63¢e. for Ma: 
arrival. Offerings were small of duty frees at 2.65c. 
eargo of 4,100 tons of Porto Ricos for May 5 shipment sold 
at 2.65c. Receipts at United States Atlantic ports for the 
week were 64,354 tons against 56,474 in the previous week 
and 31,197 in same week last year; meltings 45,454 tons 
against 45,763 in the previous week and 50,834 in the same 
week last year; importers’ stocks 186,822 tons against 183,- 
798 in previous week and 152,869 in the same week last 
year; refiners’ stocks 176,504 tons against 160,628 in the 
previous week and 160,878 in the same wéek last year; 
total stocks 363,326 tons against 344,426 in the previous 
week and 313,747 tons in the same week last year. On the 
23d London closed 4% to 4d. up. Liverpool closed un- 
changed to 14d. lower. On the 25th inst. futures opened 
unchanged to 1 point higher and closed unehanged to 1 
point lower with sales of 34,400 tons; 50 notices were issued 
and were smaller than expected. But as against this there 
was steady selling of May and other months. It is true that 
some of the selling of May was against buying of later 
months. Much of the business in fact was in switches. 
Spot raws were quiet at 2.65¢c. to 2.70e. bid and asked. 
On the 25th London opened steady and unchanged to 14d. 
up. Liverpool opened steady and 44d. up. In New York 
it oy the first notice day for May and 50 notices were 
issued. 

On the 25th Cuban weekly statisties were as follows: 
Arrivals 56,187 tons; exports 64,295 tons and stock 1,- 
342,091 tons. The exports were distributed as follows: 
To New York, 3,290 tons; Baltimore, 3,843; New Orelans, 
8,404; Savannah, 3,192; Galveston, 3,463; Norfolk, 1,989; 
Jacksonville, 720; Interior of U. S., 215; United Kingdom, 
23,045; France, 7,049; Belgium, 1,012; Holland, 6,094; Chile, 
1,979 tons. Centrals grinding 38 against 51 a week pre- 
viously. On the 25th the Sugar Institute, Ine., stated: ‘“The 
total melt and total deliveries of Fourteen United State 
Refiners up to and including the week ended April 16 1932 
and same period for 1931 as follows: Melt.—1932, Jan. 1 
to April 16, 990,000 long tons; 1931, Jan. 1 to April 18, 
1,175,000 long tons. Deliveries.—1932, Jan. 1 to April 16, 
865,000 long tons; 1931, Jan. 1 to April 18, 1,015,000 long 
tons. On the 26th inst. futures opened 1 point lower to 
1 up and closed unchanged to 1 pos lower with sales of 
8,300 tons. Liquidation fell off sharply? with no May 
notices on the 26th. Also spot sugar was firm. Of actual 
sugar the sales on the 26th inst. included 15,800. tons of 
Porto Ricos for prompt shipment at 2.65e. and 2,500 tons 
of Philippines for mid-May arrival same price. Refined 
3.90c. with trade quiet. On the 26th London opened 1 to 
14d. higher. Liverpool opened 4d. ap Terminal market 
at 3:15 p.m. was fairly steady with May 4d. higher, but 
other months % to %d. lower. Another London cable 
reported the market steady on exchange. Offerings were 
small at 4s. 634d. with buyers at 4s. 6d. Havana cabled: 
“Export Corporation reports total export licenses issued as 
of April 15 690,229 tons for U. S., and,240,145 tons for other 
countries.” 

On the 27th inst. futures closed 1 to 2 points net lower 
with sales of 13,900 tons. The decline was due to May 
liquidation and larger offerings of spot sugar. Cuba sold 
the distant months; 1,500 tons of Philippines about due 
sold at 2.63c. According to private returns 95 eentrals 
which have stopped grinding have exceeded their quotas 
by approximately 800,000 bags. This does not take into 
account mills which never started grindi On the 27th 
London opened unchanged to 14d. lower. Live 1 opened 
quiet and unchanged. London terminal at 3:15 p. m. was 
irregular with May 14d. higher and later months unchanged 
to 44d. lower than opening quotations. London eableds 
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‘Terminal market quiet but steady. Parcel sold 4s. 6d. Slow 

trade. Some 28 May notices were issued in New York on 
the 27th and 50 on the 26th. On the 27th Havana cabled: 
‘“‘National Sugar Exporting Corp. announces Cuban sugar 
production on Jan. 1 to April 15 this year at 2,430,460 tons, 
while stocks from previous crop aggregated 574,465 tons. 
Of total amount 801,878 tons has been exported and 43,708 
locally consumed to April 15. Of the total exports 629,337 
tons went to the U. S., 114,114 free sugars and 58,427 
corporation sugars to other countries. Stocks in Cuba on 
April 15 1932 totaled 3,219,293 tons inclu 1,001 ,536 
controlled by the National Sugar Exporting Corp.” On 
the 28th inst. futures closed unchanged to 1 point lower with 
sales estimated at 3,950 tons. The trade bought and Cuba 
sold. No May notices were issued. Spot raws were quiet 
at 2.63c. Sales included 3,500 tons of Philippines for mid- 
May arrival at 2.62c., 1,000 tons of Philippines for May- 
June shipment at 2.67c. and 6,000 bags of Porto Rico prompt 
at 2.62c¢. 

On the 28th according to the New York Exchange the 
production by 90 Cuban centrals which have stopped grind- 
ing, was 13,200,447 bags compared with quotas of 12,- 
433,940 bags, an excess of 766,507 bags above quotas. On 
the 28th London opened unchanged to %4d. off. Liverpool 
opened steady and unchanged. London at 3:15 p.m. was 
steady at a decline of 44d. for May and unchanged to 4d. 
higher for later positions as compared with opening quota- 
tions. London also cabled: Terminal market quiet. llers 
4s. 6d. Trade and refiners looking on. Paris will be closed 
on ee oe May to Sept. except on July 30. Partial 
details of . Mikusch’s estimate on the European beet 
sowings without Russia of 1,403,000 hectares compared 
with 1,551,000 hectares last year are as follows: Germany, 
275,000 against 348,000 last year; Czechoslovakia, 140,000 
against 177,000; France, 235,000 against 230,000; Poland, 
119,000 against 138,000; Italy, 68,000 against 107,000; 
United Kingdom, 115,000 against 95,000. To-day futures 
ended 1 to 3 points lower with sales of 12,650 tons including 
5,200 switches. Final prices are 2 to 4 points lower than a 
week ago. To-day London opened at Md. advance for 
May, but 14 to 1d. lower for later deliveries. Liverpool 
opened quiet and unchanged to 14d. lower. London terminal 
market at 3:15 p.m. was barely steady with prices off 14 to 
1d. from first quotations. According to returns received 
by the New York Coffee & Sugar Exchange, 4 additional 
centrals have stopped orang with a production of 522,019 
bags compared with quotas of 511,444. This makes a total 
of 94 mills which have stopped grinding to date with a total 
production of 13,721,466 against quotas of 12,945,384, an 
excess of 776,082 bags above aa. According to reports 
here, Dr. Mikusch places the European beet sugar acreage 
at 3,038,000 hectares which compares with Licht’s recent 
estimate of 3,095,000 hectares. 


Closing quotations follow: 


Spee Sa ae Sy Oe 0.62@ _..|December-.-.--..---.----- 0.78@ --- 
| SAE EE eS a OB BR | eee 0.80@0.81 
(ERS SS aA pa cn ww ct cer aaameel 0.86@ --- 
es pare 0.71@ --- 





LARD.—On the 23d inst. futures closed unchanged to 
3 points lower. Hogs were steady. On the 25th inst. 
futures closed unchanged to 3 points higher. On the 26th 
inst. futures closed unchanged to 3 points higher with hogs 
up 10ce. Western receipts, 86,500 against 92,300 a year ago. 
On the 27th inst. futures declined 5 to 8 points though hogs 
were steady; cash prime Western 4.80 to 4.90c. On the 
28th inst. futures closed 10 points lower at new lows thus 
far this year. Hogs were weak with the top $3.85 at Chi- 
cago and the lowest since June 1899, when the price was 
$3.80. Hog receipts at Western points were 93,500 against 
71,000 a week ago and 72,800 last year. Cash lard was un- 
settled; prime Western 4.70 to 4.80c.; refined to Continent 
4% to 5c.; South America 5\%c.; Brazil 5% to 6c. To-day 
futures closed unchanged to 3 points higher in a slow market, 
ending 15 to 17 points lower for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sa Mon. Tues. Wed. Thurs. Fri. 


t. 
 Paaleaperer i te a ae ae ae 
September.---2-°7--" 4:57 4:60 4.60 4.52 4.42 4.45 
Season’s High and When Made— Season's Low and When Made— 
May 7.00 Nev. 14 1931|May 4.10 Apr. 29 1932 
July 5.50 Feb. 1 1932jJuly 4.25 Apr. 29 1932 


PORK quiet and steady; mess, $16.75; family, $18,25; 
fat backs, $12.75 to $14.75. Ribs, Chicago, cash $4.50. 
Beef steady; mess nominal; packer nominal; family, $13 to 
$13.50; extra India mess, nominal; No. 1 canned corned 
beef, $2; No. 2, $3.50; six pounds South America, $10.50; 
ickled beef tongues, $45 to $50. Cut meats quiet; pickled 
ms, 10 to 12 lbs, 10c.; 14 to 16 lbs., 94c.; bellies clear, 
f.o. b. New York, 8 to 12 lbs., 84c.; 6 to 8 lbs., 8 4c; bellies, 
clear, salted boxed, 18 to 20 lbs., 6 %c.; 14 to 16 Ibs., 6 34e. 
Butter, lower grades to higher than extra, 1814 to 21c. Cheese, 
flats, 1044 to 19}4c.; daisies, 11 to 16c.; Young American, 
11} to 17 4¢e., lower grades of all sorts, 10 to 1244c. Eggs, 
medium to special packs, 12 to 18 ce. 


OILS.—Linseed was quoted generally at 6.5c. carlot basis 
‘but it was believed that wide concessions could be secured. 
Demand was small. Cocoanut, Manila Coast tanks 3% to 
34c.; tanks, New York, 3}4c. Corn, crude tanks, f.o.b. 
Western mills, 2% to 3c. Olive, denatured spot and ship- 
ment, 60c. China wood, N. Yy drums, carlots, tanks, 5c.; 
Pacific Coast, tanks, 45% to 434c. Soya Bean, tank cars 


f.0.b. western mills, 234 to 2%c.; carlot, delivered N. Y., 
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334 to 4c.; L. C. L., 4% to 4c. Edible, olive, $1.65 to $2.15. 
Lard, prime, 9%4c.; extra strained winter, N. Y., 7¢. Cod, 
Newfoundland, 21 to 26e. Turpentine, 43 to 48c. Rosin, 


$3.15 to $6.10. Cottonseed oil sales to-day including 
switches 34 contracts. Crude S.E., 2%e. Prices closed as 
follows: sea 
Bite nen me on nonnno noe Se a ----—o-- 
PE shh adkdkwodeed owen 3.43 @3.46| November_____..------- 3.65@3.72 
SE iis nana aioe 3.48@3.65| December. _-__-.------- 3.72@3.78 


PETROLEUM.—tThere was a marked improvement in 
conditions. Corning crude oil was advanced 10c. by the 
South Penn Oil Co. and is now posted at $1.05. This in- 
crease came almost immediately after that company had an- 
nounced a 20c. advance in all other grades of Pennsylvania 
crudes. More gasoline was sold in New York State in 
February than in any corresponding month, the Depart- 
ment of Taxation and Finance reported on the 26th inst. 
The total was 10% above January and 27% over the figure 
for a year ago. Gasoline sold in February totaled 116,244,- 
172 gallons against 105,664,067 for January, 91,404,179 
for February 1931 and 85,675,088 for February 1930. 
Later on the Standard Oil Co. of Kentucky raised the service- 
station and tank wagon prices of gasoline 4c. on all grades 
throughout its territory. A similar advance was made in 
kerosene prices. The Texas Co., the Humble Oil & Re- 
fining Co. and the Sinclair Refining Co. advanced the price 
of third-grade gasoline le. in Houston. In Chicago the spot 
gasoline market was tending lower. Larger offerings and 
cool weather checked buying there. The Standard Oil Co. 
of Kentucky advanced gasoline and kerosene tank wagon 
and service station prices throughout its territory ce. 
Locally gasoline was firmer with consumption holding up 
well. Below 65 octane was 6c. in tank cars while above 
65 octane was quoted at 6% to 7c. in tank cars at refineries. 
There was a report that a cargo of Rumanian gasoline was 
being offered by a Tulsa broker at 414 to 4c. at Atlantic 
ports but confirmation was lacking. Bunker oil was firmer 
in the Gulf section with 50c. quoted in cargo lots. For 
bunkering purposes the price was well maintained at 55c. 
Locally the price was steady at 65c. refinery. Diesel oil 
was quiet at $1.30 same basis. Bulk kerosene steady at 
5% to 5 Me. for 41-43 water white in tank cars at refineries. 

The Standard Oil Co. of Pennsylvania pcsted a price of 
8c. for U. S. Motor gasoline above 75 octane in tank cars at 
Pittsburgh. This company made similar advances at 
Midland, Indiana and Pennsylvania, where it is quoting 
7%c. and 7.65c., respectively, also in tank cars. The recent 
advance in Pennzylvania crude oil tended to strengthen 
Pennsylvania gasoline. 

Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,” in an article entitled ‘‘Petroleum 
and Its Products.” 

RUBBER.—On the 23d inst. prices closed 2 points lower 
to 1 point higher. Batavia cabled that tapping had been 
suspended entirely on 212 plantations involving an area of 
70,235 acres. Tapping on 121 others had been restricted, 
and the total area affected was placed at 12% of the total 
under cultivation or 20,000 tons of rubber annually. The 
Malayan census revealed a marked decrease in small estate 
or native production which fell from 14,241 tons in Feb. to 
11,434 tons in Mar., down 19.7%. Large estate production 
showed a slight decline from 18,731 tons in Feb. to 18,462 
tons in Mar. The closing on No. 1 standard last Saturday 
at the Exchange here showed May at 3.01c.; July, 3.11c.; 
Dec., 3.40 to 3.4z¢.; Mar., 3.57c.; sales 840 tons; new ‘A’”’ 
April, 2.92c.; June, 3.0lc.; July, 3.06c. Plantation R. S. 
sheets, spot, April and May, 3 1-l6c. On the 23d London 
closed steady, unchanged to 1-16d. higher. April, May and 
June, 1 15-16d.; July-Sept., 2d. Singapore closed quiet and 
unchanged; May, 15%d. Far Eastern estate stocks Mar. 
31, 20,831 tons, against 22,492 same date in 1931; dealers’ 
stocks 27,416, against 20,830 in 1931. On the 25th inst. No. 
1 standard closed 1 to 4 points higher. Earlier Dec. was up 
8 points. The Dutch East Indies shipments for Mar. an- 
nounced were larger than expected but were bullish; i. e., 
18,350 tons, against 17,425 tons in Feb. and 24,178 tons 
in Mar. last year. No. 1 standard May ended at 3.02c.; 
Sept. at 3.28 to 3.3lc.; Dec., 3.44 to 3.46c.; Mar., 3.60 to 
3.61c.; new “‘A’’ April, 2.93c.; May, 2.97c.; June, 3.03c. 
Outside prices: Spot, April and May, 3 to 3%c.; June, 3%c.; 
July-Sept., 3 5-16c. Actual rubber advanced 1-l6ce. On 
the 25th London closed steady, unchanged to 1-16d. higher; 
May, June, July and Sept., 2d.; Oct.-Dec., 2d. 

Some believe crude rubber is gradually developing into a 
strong position both as to price and prospective supply. 
In 1925 it sold as high as $1.21 and has since steadily de- 
clined to .0292c. a pound. This price was touched in April 
1932 the lowest ever known and is said to be far below the 
cost of production and it is suggested may force many 
producers to curtail or abandon operations, a condition 
which may bring about a rather acute situation. On the 
26th inst. the sales of No. 1 standard rose to 730 tons against 
440 on the previous day and prices closed unchanged to 
3 points lower on Standard and 2 points lower to 4 higher on 
new “‘A.’’ London was steady. No. 1 standard closed here 
with May, 302 to 3.04c.; July, 3.12 to 3.15c.; Sept., 3.26 to 
3.27¢.; Dec., 3.42 to 3.44c.; March, 3.59c.; New “‘A’’ May, 
2.97c.; June, 3.02c. Outside prices: Spot, April ad May, 
3to3ke. On the 26th London opened, unchanged to 1-16d. 
advance and at 2:35 p.m. was quiet, 1-16d. to 1-16d. up; 
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May, 1 15-16d.; June, 2d.; July-Sept., 2 1-16d. London 
closed quiet; May, 1-16d. lower. and other positions un- 
changed; May, 1 15-16d.; July, and July-Sept., 2d.; Oct.- 
Oct.-Dec., 24%d. Singapore closed steady and unchanged; 
May, 15%d. Singapore, they think, Malayan estate rubber 

roduction will be maintained at present levels through 

une, with a decline compared with last year beginning in 
July, says the Department of Commerce. On the 26th 
Amsterdam cabled: Several Javanese concessions are no 
longer able to pay rent to the Dutch East Indies Govern- 
ment. After five moths of non-payment the land will return 
tojthe Government, which is preparing to continue cultiva- 
tion for;the benefit of the native population. There are 
many large agricultural estates in all parts of Java. Most of 
them are leased by European and Chinese agricultural com- 
panies. Although these estates are vast, most of the land 
is owned and cultivated by natives. 

On the 27th inst. futures closed 2 to 5 points higher on 
No. 1 standard and 1 to 7 higher on new ‘‘A.’’ The sales 
of No. 1 standard were 400 tons against 730 the day before. 
No. 1 standard May, 3.04 to 3.06c., July, 3.17¢c., Dec., 
3.47¢., March, 3.62c. New ‘“‘A,’’ May, 2.99c., June, 3.05c. 
On the 27th London opened quiet and unchanged and at 
2.34 p.m. was dull, May, 1 15-16d., June, July and Sept., 
2d. London closed quiet and unchanged to 1-16d. up, 
May, 1 15-16d., June, 2d.; July-Sept., 2 1-16d. Singapore 
closed steady and unchanged; ay, 15%d.; July-Sept., 
111-16d. On the 28th inst. prices were 7 to 10 points 
higher early, ending at a net rise of 2 to 6 points with sales 
of 850 tons. No. 1 standard contract closed with May at 
3.10c.; July, 3.19¢.; Sept., 3.33¢e., Oct., 3.40e., Dec., 3.53 
to 3.54c., and March, 3.68c. New ‘“A,’’ May, 3.05c., 
June, 3.09c., July, 3.14ce. Outside prices: Spot April and 
May, 3%c., June, 3 3-16c., July-Sept., 3 5-16c., spot first 
latex thick, 4%c.; thin pale latex, 4%c.; clean thin brown, 
No. 2, 3c.; rolled brown crepe, 2 13-16c.; No. 2 amber, 
3i4c.; No. 3, 3 1-16c.; No. 4, 2 15-16c. Paras, upriver 
fine spot, 5\%4c.; Acre, fine spot, 534¢.; Caucho Ball-upper, 
2% to 3c. On the 28th London closed very steady at 
1-16 to Yd. advance; May, 2 1-16d.; June, 2 1-16d.; July- 
Sept., 24%d.; Oct.-Dec., 2 3-16d. Singapore closed 1-16d. 
higher; May, 1 11-16d.; July-Sept., 134d. 

London advices state that the market has been firmer 
on European and American buying and on continued small 
scale buying by outside interests. There is a growing con- 
viction it is added that shipments of rubber from producing 
companies from now on are likely to show a considerable 
decrease. To-day No. 1 standard contract closed 7 to 11 
points lower with sales of 92 lots. New ‘‘A” contract May, 
2.96c.; June, 3.01c.; no sales. No. 1 standard contract May, 
3.01 to 3.02c.; July, 3.12c.; Sept., 3.26 to 3.28¢.; Dec., 
3.42 to 3.45¢e. and Mar., 3.60c. Final prices are 1 point 
lower to 2 points higher for the week. To-day London opened 
steady, unchanged to 1-16d. lower and at 2:36 p. m. was 
= at 1-16d. to W%d. decline; May and June, 2d.; July- 

pt., 21-16d. London closed quiet 1-16 to Md. lower; 
Oct.-Dec., 2%%4d.; Jan.-Mar., 244d. Singapore closed at 
1-16d. decline; May, 154d.; July-Sept., 1 11-16d. British 
rubber stocks for the week ending April 29 are expected to 
decrease 1,650 tons, that is London off 1,700 tons and 
Liverpool 50 tons. 


HIDES.—On the 23rd inst. old contracts ended unchanged 
to 10 pte higher, new unchanged to 15 points higher. 
June old closed at 4.25 to 4.35c., Sept. old at 4.75 to 4.83c., 
new at 4.75c., Dec. old at 5.30 to 5.40c., new, 5.30c., 
March old at 5.70c. and new at 5.75c. Spot sales in the 
River Plate market included 2,000 April, frigorifico steers 
at 5%c., while 2,500 April light frigorifico steers sold at 
5\%e. and 7,000 March-April frigorifico extremes at 5%4c. 
At New York 2,300 heavy native steers, Feb.-March sold 
at 4c., in Chicago 2,800 light Texas steers, Feb.-April at 
3c. On the 25th inst. prices closed 5 points lower to 
5 points higher with June old and new 4.20 to 4.45c., Sept. 
old and new, 4.75 to 5c., Dec. old, 5.30 to 5.50c., new, 5.35 
to 5.50¢e., March old, 5.75c., new, 5.75 to 5.85¢e. On the 
26th inst. prices closed unchanged to 20 points higher, ending 
with June old, 4.30 to 4.35c., new, 4.30¢c., Sept. old and new, 
4.95¢e., Dec. old and new, 5.45¢., March old and new, 
5.90e. On the 27th inst. prices were unchanged to 5 points 
re with June old, 4.35 to 4.50c., new, 4.35c., Sept. old, 
4.95 to 5.05c., new, 4.95¢e., Dec. old, 5.50 to 5.60c., new, 
5.50c., March old and new, 5.95¢e. Sales were reported of 
5,900 April light native cows at 4%c., 3,000 March-April 
branded cows at 3%c., 4,100 March-April heavy native 
cows at 3/4c. and 1,300 April extra light native steers at 
4i4%c. On the 28th inst. old contracts closed 5 to 15 points 
higher with new up 5 to 20 points, sales 1,280,000 lbs. Clos- 
ing prices were as follows: Sept. old, 4.0lce., new, 5c., 
Dec. old, 5.65 to 5.70c., new, 5.70c.; March old, 6c.; new, 
6.05 to 6.10ce. Sales were reported of 3,200 March-April 
heavy native steers at 4c., 2,400 April heavy native steers 
at 444c.; 3,000 March-April butt branded steers at 4c. and 
12,000 March-April Colorado steers at 3'%c. Outside 

rices: Packer, native steers and butt branks, 4¢c.; Colorados, 

l4c.; bulls, 3c.; Chicago, light native cows, Oct.-Dec., 4c. 
New York City calfskins 9-12s, $1.15 to $1.25; 7-9s, 60 to 
70c.; 5-7s, 45 to 50ce. To-day futures ended 5 points off to 
5 ager up with sales of 72 lots; June ended at 4.40c.; 
July, 4.60c.; Aug., 4.80¢.; Sept., 5.06c.; Oct., 5.25c. Final 
prices show advance for the week of 31 points on Sept. 
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OCEAN *FREIGHTS were quiet. Later rates were 
easier. qCharters included sugar, middle May, United 
Kingdom-Cuba, 14s. 3d.; Santo Domingo, 13s. 3d.; May 
10-25, three ports Cuba, United Kingdom-Continent, 14s.; 
Port-au-Prince, Havre-Hamburg, 13s.6d. Grain, Montreal, 
May, Bristol,\Channel, 2s.; Avonmouth, 114d. less, 35,000 
qrs. 10%, Montreal-west coast United Kingdom, May 10- 
25, 2s. Grain booked included 5 loads, Baltimore-Rotter- 
dam, at 5)4c., 5 loads New York-Hull, May, 1.. Yd., 2 loads 
Marseilles, Apr. 30, 10¢c., 2 loads Baltimore-London, 1s. 6d., 
5 loads Boston-Liverpool, Apr., ls. 6d., and 2 loads Mont- 
real-Antwerp, first half May, 8c., 16 loads spot Havre- 
a 7c., andj3jor 4jloads Montreal-Antwerp-Rotter- 

m, 8c. 

TOBACCO.—There is a moderate business under way 
here. At southern points prices are reported as on the 
averagelower. Mayfield, Ky.reported: On account of cold 
weather recent sales were light. 'The Owensboro market has 
extended its closing date to April 29. Sales for the week 
were as follows: At Mayfield, 504,580 lbs., at an average of 
$2.13, or 6c. lower than in the preceding week. At Paducah, 
100,390 lbs., average of $1.58, or $1.03 lower than the week 
before. At Murray, 170,185 lbs., averaging $2.33, or 58c. 
lower. At Hopkinsville, 488,860 lbs. of dark tobacco, average 
of $3.62, or 84c. lower. At Clarksville, 1,039,000 lbs., aver- 
age $5.13, or 33c. lower. At Springfield, 1,070,860 lbs., aver- 
age $6.88, or 87c. lower. At Owensboro, 253,945 Ibs. of dark 
average of $3.36, and 73,905 lbs. of Burley at an average 
of $4.65. Dark, 46c. and Burley, 90c. higher. At Hender- 
son, 141,005 lbs., averaging $3.07, or 27c. lower. Amster- 
dam cabled April 22 to the United States Tobacco Journal: 
‘*‘Market somewhat firmer at Sumatra sale to-day. About 
2,600 bales bought for America. iene buyers were H. 
Duys*& Co., 897 bales; General Cigar Co., 814; American 
Cigar Co., 445; A. Bornholdt & Co., 250, and Bayuk Cigars, 
204.” Hartford wired: ‘‘A fair business. There are plenty 
of buyers here but with only an occasional real sale. There 
is an abundance of tobacco.’’ Richmond, Va., wired: 
“‘Contracts for the delivery of 14,630,000 lbs. of principally 
low garde tobacco have been awarded to the firm of 8S. B. 
Smith & Co., of Mayfield, Ky., by the Spanish Tobacco 
Monopoly, Compania Arrendataria Tabacos. The first 
shipment will be made within 30 days. The sale will help 
clean up 1931 low grade storage and also will take a part 
of the 1932 production. The contract provides that orders 
may be filled with either air-cured or fired types.”’ Louis- 
ville, Ky., during the season from Dee. 1 to April 1, sold 
over the floors of its warehouses 332,760,387 lbs. of Burley 
tobacco. This is the biggest crop ever grown in this State. 
Of course, the total is not the total of the Burley crop, for 
Missouri, Ohio, Indiana, Tennessee and West Virginia all 
grew some leaf, and the aggregate has been estimated by 
E. J. Kinney, of the University of Kentucky at 425,000,000 
Ibs. The crop of 1930 totaled 347,000,000 lbs. and that of 
1929, 342,000,000. These three crops are the largest ever 
grown.’’ 


COAL was quiet and unchanged for both anthracite 
and bituminous late last week. One large operator in coke 
is making contracts at $11.50 for next winter’s supplies with 
a@ guarantee of no change in price if the order is placed this 
month. Bunker in New York is quoted at $4.90, a trifle 
lower. Chicago was quiet and some of the southern Illinois 
producers still have unsold cars on track at the mines. With 
the suspension of mining in the union shaft mines of Illinois 
and Indiana pending an adjustment of the wage question, 
producers operating fail to get much more than an average 
of two days a week in running time. 

SILVER.—On the 23d inst. futures closed 20 to 38 points 
lower with sales of 1,100,000 ounces. Closing prices were 
with May at 28.15c.; July, 28.50c.; Sept., 28.85c.; Oct., 
29c., and December, 29.50c. Germany is the chief buyer of 
bar silver. On the 25th inst. prices closed 5 points lower 
to 15 points higher with sales of 2,325,000 ounces, closing 
with May at 28.25c.; June, 28.37c.; July, 28.60 to 28.70c.; 
Sept., 28.90 to 28.99¢.; Oct., 29.15¢.; Dec., 29.40c. On 
the 26th inst. prices closed 5 to 20 points lower with May 
28.15¢.; July, 28.45¢. to 28.47c.; Sept., 28.80c.; Oct., 29c., 
and Dec., 29.35e. On the 27th inst. prices closed 6 points 
lower to 3 higher with sales of 1,750,000 ounces, ending with 
May at 28.10 to 28.15¢.; Oct., 29¢e.; Dec., 29.29 to 29.40c. 
On the 28th inst. prices closed 48 to 56 points lower with 
May at 27.62c.; July, 27.90 to 28.05c.; Sept., 28.30¢.; Oct., 
28.50c.; Dec., 28.80c.; sales, 3,650,000 ounces. To-day 
futures fell 5 to 20 points ending with May 27.56c. to 27.75c.; 
July, 27.75¢e.; Sept., 28.10¢e.; Oct., 28.30 to 28.40c., and 
Dec., 28.65¢.; sales, 1,250,000 ounces. Final prices are 
89 to 105 points lower for the week. 

COPPER was unchanged at 534c. in the home market and 
6\4%c. for export. Export sales were somewhat better on 
the 28th inst. when they were 376 tons, bringing the sales 
abroad for the month to date to a little over 9,000 tons. 
Sales abroad in April will probably be the lowest in several 
years and are likely not to be over 10,000 tons. Domestic 
demand was very small. London on the 28th inst. fell 3s. 
9d. on standard copper to £30 1s. 3d. for spot and £30 3s. 
9d. for futures, sales 100 tons spot and 500 futures, electro- 
lytic unchanged at £34 10s. bid and £35 10s. asked, at the 
second session pres standard rose, ls. 3d. On the 28th 
inst. on the Exchange here futures closed 5 points lower to 
15 higher with sales of 50 tons, ending with May at 4.40c. 
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July, 4.55¢., Sept., 4.75c. To-day futures ended 10 to 30 
points lower with May, 4.25c., June, 4.30c., July, 4.35c., 
Aug., 4.40c., Sept., 4.45¢. and Oct., 4.55¢., sales 75 tons. 


TIN was higher at 19c. for spot Straits. Demand was 
quiet. London on the 28th inst. fell 15s. on all deserip- 
tions, standard closing at £113 15s. for spot and £115 17s. 6d. 
for futures; sales 150 tons spot and 400 futures; spot Straits 
ended at £117 15s.; Eastern c.i.f. London dropped £1 15s. to 
£118 10s. on sales of 175 tons; at the second inte eee session 
standard tin advanced 2s. 6d. on sales of 10 tons of spot and 
120 tons of futures. Futures on the 28th inst. on the Ex- 
change here closed unchanged with sales of 40 tons, all 
switches. May ended at 19c. To-day futures closed 25 to 
30 points lower with sales of 10 tons. May ended at 18.70c.; 
June, 18.85¢.; July at 19¢.; August, 19.20c. and September 


. . 


LEAD was in less demand but steady at 3c. New York 
and 2.90c. East St. Louis. Sales of lead last week were 
4,000 tons, one of the best weeks of the year. In London 
on the 28th inst. prices declined 7s. 6d. to £11 5s. for spot 
and £11 10s. for futures; sales, 500 tons futures. 

ZINC was quiet and unchanged at 2.60c. East St. Louis 
but it was intimated that in some instances this price could 
be shaded. Sales of zinc for the week ended April 23 were 
3,700 tons. In London on the 28th inst. spot fell 7s. 6d. 
to £12 2s. 6d., futures off 10s. to £12 5s., sales 50 tons spot 
and 350 futures, at the second session prices advanced 7s. 6d. 
on sales of 350 tons of futures. 


STEEL was still quiet. Of course the report of the U. S. 
Steel Corporation and the passing of the U. 8. Steel common 
dividend did not help matters. Ingot Po deeipag is placed 
at an average of 23% against 2214% during the preceding 
week. Another estimate averaged about 21% where it has 
remained for three weeks. Finished steel prices in a largely 
interested market were said to be steady. Sheet and plate 
mills make the best showing. Sheet mill operations this 
week at Pittsburgh are up again to 25% after fluctuating 
between 21% and 25%. Cleveland wired that Ford Motors 
Co. orders for parts have affected local partsmakers in 
only a slight degree. In fact, more impetus is expected to 
be supplied from 60,000 unit Chevrolet program for May. 
The local sheet trade continues adverse y affected by re- 
stricted operations of barrel making plants and the failure 
of metal furniture buying to pick up. 


PIG IRON remained quiet. Buffalo and eastern Penn- 
sylvania furnaces nominally $14.50 to $15., Birmingham, 
$10 per ton, furnace for Northern shipment. 


WOOL was dull and more or less depressed. Boston 
wired a Government report to this effect: **Wool is generally 
very quiet but an occasional buyer takes a small to moderate 
quantity of wool for filling-in purposes. Graded French 
combing 64s and finer territory wool has sold this week at 
43 to 45ce. scoured basis. Small quantities of strictly 
combing 48s-50s fleeces move occasionally at 29 to 3lc. 
scoured basis.’’ 


Ohio and Pennsylvania fine delaine, 19 to 20c.; fine clothing, 16 to 17c.; 
ese ss combing, 19 to 20c.; %-blood clothing, 16 to 17c.; % combing, 
19 to 20c.; clothing, 16 to 17c.; 4% bombing, 16 to 17c.; low blood. 
15 to 16c.; Territory, clean basis, fine staple, 47 to 48c.; fine, fine medium 
French combing, 45 to 46c.; fine, fine medium clothing, 42 to 43c.; 4%-blood 
staple, 45 to 46c.; %-blood, 40 to 42c.; 4-blood, 34 to 35c.; low 14-blood, 
30 to 32c. Texas, clean basis, fine 12 months, 46 to 47c.; fine 8 months, 
41 to 42c.; fall, 32 to 33c. Pulled scoured basis, A super, 42 to 43c.; B, 
37 to 38c.; C, 33 to 34c. Mohair, original Texas adult, 22c.; fall kid, 48c.; 

ring kid, 40c. Australian, clean basis, in bond, 64s combing, 32 to 34c. 

ew nd clean basis in bond, 56-58s, 28 to 30c. Montevideo, grease 
basis, in bond, 58-60s, 17c.; total range, 12 to 17c. Buenos Aires, grease 
basis, in bond, III (46-48s), 10 to llc.; range, 7 to lle. Mohair (in bond), 
Cape summer kid, 40 to 45c.; winter kid, 26 to 30c.; firsts, 18 to 2l1c.; 
turkey fair ave. 17 to 21c.; winter cape, 13 to 15c. 


In London on April 22 the third series of wool auctions in 
the current year closed. Offerings, 12,160 bales, making 
a total of 82,000 bales during the series. Estimated pur- 
chases were: Home, 38,000; Continent, 32,000. The 97,000 
bales held over included 88,500 bales that were unoffered. 
Compared with March merinos and fine greasy crossbreds 
ranged from par to 5% lower; medium and coarse crossbreds 
5% lower, and slipe crossbreds 5 to 74% lower. Cape 
wools were 5% lower compared with March and Puntas 
fine greasy crossbreds were par to 5% lower, while inferior 
wools were 5 to 10% lower. Details: 


Sydney, 484 bales; greasy merinos, 7% to 1lld. South Australia, 413 
bales; greasy merinos, 8% to 1144d. New Zealand, 5,248 bales; greasy 
crossbreds, 4 to 8d. Cape, 760 bales; scoured merinos, 8 to 11ld.; greasy, 
4 to 8%d. Puntas, 5,030 bales; greasy crossbreds, 544 to 10%d. New 
Zealand slipe ranged from 5to 10d. The next series will begin on May 24. 


In Sydney on April 26 the eighth of the series of sales 
opened. An average to good selection. Good demand from 
Yorkshire. The Continent held off. Compared with the 
close of the previous sale prices were about par. 


WOOL TOP futures to-day closed quiet and unchanged 
from the previous day’s closing. May, 56c.; June, July, 
August and Sept., 57¢.; Oct. to March, incl., 58¢e. Boston 
spot unchanged at 65c. Roubaix, 30 to 40 francs higher 
with sales of 143,000 lbs. Antwerp, 5 to 4d. higher with 
sales of 164,000 lbs. 


SILK closed 2 to 3 points higher on the 25th inst. with 
sales of 190 bales. April ended at $1.35; May at $1.36 to 
$1.39; Sept., Oct., and Nov., $1.39 to $1.42. On the 26th 
inst. A poe ended unchanged to 2 points lower with sales 
of 220.bales. May closed at $1.34; July at $1.35 to $1.36; 
August at $1.36; Sept., $1.37 to $1.39; Nov., $1.37 to $1.38. 
On the 27th inst. prices ended unchanged with sales of 200 
bales, May ended at $1.34; July, $1.35 to $1.38; Sept., $1.37 
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to $1.38 and Dec., $1.37 to $1.39. On the 28th inst. the 
ending was 1 point lower to 2 points higher with May, 
$1.35; June and July, $1.34 to $1.38; August, $1.35 to $1.40; 
sales 110 bales. To-day futures ended 1 point lower to 2 
points higher with May, $1.34; June and July, $1.34; 
August, $1.37 to $1.40 and Sept., $1.39. Sales were 440 


bales. Final prices are 2 points lower to 1 point higher for 
the week. 


COTTON 


Friday Night, April 29 1932. 

THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. 
For the week ending this evening the total receipts have 
reached 86,624 bales, against 76,159 bales last week and 
62,040 bales the previous week, making the total receipts 
since Aug. 1 1931 9,186,604 bales, against 8,241,009 bales 
for the same period of 1930-1931, showing an increase 
since Aug. 1 1930 of 945,595 bales. 



































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston... . 2,344, 2,684) 3,521; 2,204) 1,721) 1,153) 13,627 
Texas City____- we parsica AR 8 Ra .---| 1,588 588 
Houston__._.__- 793} 1,751) 2,807) 1,254) 1,102) 2,888) 10,595 
Corpus Christi_. FR eS 145 ein ORS aia 110 255 
New Orleans__.-| 4,018} 2,224) 6,935) 27,422 725| 2,008) 43,332 
"eae 1,354 608; 1,728 627; 1,119] 1,104) 6,540 
Pensacola ..___- ech “> pepek Se cdecl Sa. =e See 
Jacksonville _...| ___. AES Bee gee Sere 204 
Savannah _____ 520 657 omnia 769 929 789| 3,664 
Charleston. _____ 15 52 156; 1,091 59 5| 1,378 

aa ae en aa ey ti rtd 

eto 
RE Sc csattacs «: 235 41 21 18 94 39 448 
Baltimore ______ AP: aes ae ieee i 99 99 
Totals this week_! 9,318! 8,200! 18,102! 33,408! 7,237! 10,359! 86,624 





The following table shows the week’s total receipts, the 
ae since Aug. 1 1931 and stocks to-night, compared with 
year: 
































1931-32. 1930-31. Stock. 
Receipts to 
April 29. This ,|SinceAug| This |Since Aug 
Week. | 11931. | Week. | 1 1930. 1932. 1931. 
Galveston __....- 13,627|2,217,397| 4,559)1.381,707| 689,219) 563. 
Texas City...... 1,588} 235,381 21} 111,139) 42.803 27.917 
Houston -_.---..| 10,595/3,126,192| 2,830/2,811.319|1,331.849/1,017 935 
Corpus Christi -- 255| 427,988 107) 572,898) 55,835) 38,934 
Beaumont_-_._._. ----| 25.959 ee 8 eee Bee 
abet Orleans.-_-_-.. 43,332|1,862,403) 20,222|1,370,888/1,071,778| 736,870 
pa eee 6,540} 453,695} 4,873) 573.653] 176,136) 248,638 
Pensacola ---..._- 4,170| 66.413 items GRAN  an-cndl | sane 
Jacksonville... - 204| 26,984 POR. 49 17,152 1 
Savannah_-__-...| 3,664) 313,770} 2,346) 694.047) 248,219) 359,628 
Brunswick_..____ i 29,77 seca 6 PES Baar 
Charleston _..... 1,378} 124,8 180} 286,630) 111,334] 168,949 
Lake Charles___- 259| 137.405 332 59,7 GE. cccicdeatins 
Wilmington -_..- 465) 50.53 584| 62,125) 18,997 12,645 
ao 448; 63,818 575) 152,3 55,341 81,558 
Newport News. _- ERE, Tn ey he RECLE SERS Cagpeyaont aah here 
New Veork......20 a pps Ea moe 1,175| 204,849] 226,844 
] SES Te iia 9 171 4,75 12,600 3,291 
Baltimore. —-...- 99} 22,988 733 22,038 3.193 1,163 
elphia..___ pt 77 eae 1 5,389 5,213 
ee 86,624/9,186,604! 37,729'8,241 ,009'4,103,759/3,493,589 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1931-32. | 1930-31. | 1929-30. | 1928-29. | 1927-28. | 1926-27. 
Galveston. __- 13,627 4,559 4,654 10,160 5,1 19,481 
Houston __.__ 10,595 2,830 6,932 8,477 19,526 21,008 
New Orleans. 43 332 20 ,222 ii, 14,361 25,913 24,381 
Mobile. -_.-. 6,54 873 5,021 18 4,171 2,035 
Savannah ___- 3,664 2,346 6 2,816 13,640 12,414 
ON Te RE AG GEOR Cae BRE Ee TERRE Bae EER ee 
Charleston . _ 1,378 180 2,266 3,180 9,085 13,913 
Wilmington _- 465 584 448 418 4,222 4,813 
Norfolk. ._..- 448 575 901 2,577 5,316 ,064 
op ek IRCA: eee acres le RS ae | Preset 

others___- 6,575 1,560 17,185 6,067 2,828 4,508 
Total this wk_ 86,624 37,729 50,024 51,241) 109,891) 108,689 
Since Aug. 1__!9,186,604!8,241 ,009 7,777 ,807'8,754,175'7 ,767 ,926' 12068 451 





The exports for the week ending this evening reach a 
total of 98,918 bales, of which 31,360 were to Great Britain, 
3,304 to France, 27,918 to Germany, 9,695 to Italy, nil to 
Russia, 16,495 to Japan and China, and 10,146 to other 
destinations. In the corresponding week last year total 
exports were 74,628 bales. or the season to date aggregate 
exports have been 7,304,384 bales, against 5,872,565 bales 
in the same period of the previous season. Below are the 
exports for the week. 


























Exported to 

Week Ended 

Apr. 29 1932. | Great Ger- Japané 

Exports from— \Britain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston... .... 5,966 ----| 4,562 amas is tf 946) 4,250) 15,724 
Houston ---.-... 2,535; 2,031] 12,516) ---- ----| 7,699) 2,267) 27,048 
Texas City...-- mabe eR es id enisionil ----| 1,325) 2,575 
Corpus Christi-- ----| 1,073) 1,527] 1,694 sone ctusidine 100} 4,394 
New Orleans....| 13,283} -... 250} 4,801; --..| 3,100 766| 22,200 
Mobile .....--- 1,213} ----| 3,629] 3,100) -.--| ‘57 403} 8,924 
Pensacola... ... sek wie a ane ee ae 
Savannah.____. 7a ccact Ban: owe’ eben 628} .--.| 6,398 
Charleston .._.. Ra REPS ace) aad ----| 3,059 
Wilmington -... GEES laid ne ainnel aoa Ba hey: 250 
Norfolk. ....... See Sead ame una seal «aeue ae 
New York...... wik~ dialed Shida Saibel ‘ied ai 785 
pO sini! ie iil 1 Bund ones ome 100 
Los Angeles_--_- pay A weal: mae leaned neue 933 
Lake C ioe 212 énas count. Cisne ones énne 412 

THOM. wcccces 31,360] 3,304] 27,918} 9,695; -.--| 16,495) 10,146) 98,918 
Total 1931..... 6.200) 6,748] 10,249) 6.450)... 19,026] 17,953) 74,628 
Total 1930..... 7,869' 3,167! 4,521! 4,3 ----! 12,266! 10,085! 42,237 
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‘om Exported to— 
Aug. 11931 to 
Apr. 29 1932.| Great a 
Srom—} Britain. ance| ma | Italy. | eussta. (China. Other. Total. 
Galveston...-| 229,981) 95,845, 221,238163,079, -_._/905,844'260,983/1,876,970 
Houston. --.- 204,268 186,649, 525,236209,514 ____|922.545.317,35512,365,567 
Texas City...| 21,236; 13, 43,054 10,899 -.--| 41,408) 21,464) 151,891 
Corpus C 77,687| 18,817, 29,019 31,064 -.-./139,205 37,921| 333,713 
Beaumont ...| 8,058} 1,970, 5,336 ----| 4,325 3,232} 22,921 
New Orleans_| 255,005, 56,576, 172,594 129, 122 ____/343;609| 96,818/1,053,724 
Mobile ------ 102,814 7, 113,713 9,634 ----|198, 674, 24,158, 451,393 
Jacksonville..| 4,732) -..- ill 3+) cased 122) 11,163 
Pensacola.._-| 13,161} ----| 60,129 374 __-_| 8,222 1,127) 83,013 
Savannah. -__ / 129, 90,513) 750 ~---|196,103 11,898] 385,901 
Brunswick ...| 4,167, -..-| 24,959 ---.; -...| 450| 29,776 
Charieston..-| 54,271, --.-| 61,459 -.--| -.--| 35,046, 16, 487| 167,263 
Wilmington -- 186) -..-| 11,763 15,900 -.../ -...| 2,108, 29,957 
Norfolk. _..-- 20,519 522 10,542 ----| ----| 7.863 2261) 41,707 
New York...| 2,758, 175 1,136 -..-| ----| 18,974 2.859, 25,902 
Boston -....- ee nae 43 100 ....| <-..| 2606 3,600 
Baltimore- -_- Me. “ced i) dental!" atikel sailed! alecel 45 
Philadelphia._|  -.---- Gereen: Marin Ae ae, ee 34 
Loe Angeles..| ~5,728| 685 12,143 1,842 ~...143,305 5,005, 168,608 
San Fran 2 wea 142, ----| ----| 4, 669 766, 43,956 
scene Sts SY tech salma onde men 760 

Lake Charles.| 5,958, 9,357) 25, 303 6,930 __-. =---| 8 88256, 430 

Total ....- 1,099,314 391,855 1,414,664579,208  __..'3001992817 3517, 304,384 
Total °30-'31_| 999,319 905,129 1,515,778 425,830 29,279 1333209 664,021'5,872,565 
Total ’29-'30_!1,199,096 785,859 1,647,067 620,436 78,040 11453541638,570 6,114,422 





Note.—Exports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to 
give returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of March the exports to the Dominion the present season 
have been 19,632 bales. In the corresponding month of the preceding season the 
exports were 15,848 bales. For the eight months ended March 31 1932 there were 
139,115 baies exported, as against 154,933 bales for the eight months of 1930-31. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 
































On Shipboard Not Cleared for— 
Great Ger- Other | Coast- Leaving 
Apr. 29 at— |Britain.|France.| many. |Foreign| wise. | Total. Stock 

Galveston__-_-- 4,000; 3,000) 5,000 28-500 2,000} 42,500} 646,719 
New Orleans__| 16,467] 3,663) 11,274) 16,997) 1,000) 49,401)1,022,377 

vannah -___. BE pM Te 200 ----| 1,200} 247,019 
Charleston - --- scshanies gaia aime deni Seacecen ----| 111,334 
Mobile... -- 3,455) 2,750 ----| 8,344 100} 14,649} 161,487 
Norfolk. _.-_.-- sista tl sia eo ER oEie ai ntl meus 55,341 
Other ports *__| 3,000) 2,000} 5,000) 24,000} 1,000) 35,000/1,716,732 

Total 1932__| 26,922) 11,413) 22,274| 78,041) 4,100|142,750 4,048,418 

Total 1931__} 15,319) 9,178) 17,060) 40,597) 4,761 86:915|3,406,674 

Total 1930__| 9,990! 12,067! 14,786! 49,9581 4,737 oe ‘6538/1, 558 ,633 

* Estimated. 








Cotton has latterly declined sharply owing to disturbing 
rumors from Washington, increased hedge selling, and gen- 
eral liquidation. There are fears that the Farm Board may 
sell out some of its holdings after July 31, and there are 
also fears that debenture legislation of some sort may be 
passed. Textiles are dull. Further mill curtailment seems 
to be imperative. A rather gloomy stock market has done 
cotton no good. 

On the 23rd inst. prices declined 1 or 2 points net. The 
market took offerings well, though there was rather larger 
liquidation of May on the eve of the first May notices on 
April 26 and beneficial rains all over Texas and Oklahoma. 
These rains, so much needed, alone caused selling. The 
week’s forecast was largely for wet conditions. And textile 
reports were not at all cheering. Mills were planning cur- 
tailment of about 50%. Worth Street was quiet. Second 
hands were still doing most of the business in print cloths 
and carded broadcloths. The selling here was mostly by 
Wall Street, local New Orleans, Continental and, apparently, 
Japanese interests. But the maximum decline here was 
3 to 4 points, and the net loss only 1 to 2. There was per- 
sistent fixing of prices by trade interests. Stocks rallied. 
In Liverpool some liquidation was offset by calling and 
Bombay buying. Manchester reported a better demand for 
cloths from the home trade and South America. The 
“Chronicle” stated the quantity of cotton on shipboard await- 
ing export as 115,396 bales against 68,862 bales last year 
and 78,370 in 19380. The Department of Commerce at Wash- 
ington said that Japanese mills in Shanghai would resume 
operations on April 26, employing half the usual force. 

On the 25th inst., in the presence of further May liquida- 
tion and some selling by Liverpool and the Continent, prices 
showed staying power. Prices in the end advanced. It 
suggested a pretty well liquidated May account, or else a 
better technical position in other respects. Later came a 
rally that left prices 5 to 7 points net higher for the day. 
Spot houses bought May freely. May notices were less 
feared. It was suggested that they might be small. The 
trade and the Far East bought. A rise in stocks and wheat 
had more or less effect. The consumption is large. The 
next crop is necessarily an entirely unknown quantity. It 
was figured that a reduction of 10% in the acreage would 
bring the total area down to about the same as nine years 
ago, when the crop was 10,139,671 bales on a well fertilized 
acreage. Notoriously, it will not be well fertilized this year. 
Reports from eight principal cotton States show the total 
sales of fertilizers in March to be nearly 50% less than in 
March last year. Of late the spot demand has improved. 
Liverpool reported a good spot demand. It is true that 
beneficial rains fell over Sunday in Texas, Oklahoma, Ar- 
kansas, Tennessee and Mississippi. Worth Street has Te- 
cently been abnormally dull. Manchester was also slow. 
At one time on the 25th inst. Liverpool, the Continent and 
local traders sold here. But all bearish factors fell flat. 
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. feeling of apprehension was in the air. 
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The market seemed tired of hearing them. Besides, the price 
is down to a very low level, and cotton is an indispensable 
article in modern civilization. New Orleans wired that 
while the Japanese demand for cotton had fallen off of 
late, Liverpool reported Japanese buying there. 

On the 26th inst. prices ended some half a dozen points 
lower. This was all that happened despite rather heavy 
liquidation of May by outside interests. The May notices 
amounted to some 38,600 bales here and 40,500 in New 
Orleans. The stock market, though steady enough, was 
dull. In cotton a helpful circumstance was a good demand 
for May from spot houses and German and Japanese inter- 
ests. It was rumored that about 40% of the notices here 
were stopped by Bremen concerns. Japanese, it seems, 
stopped nearly half those issued in New Orleans. The 
pressure of May liquidations was in the end lifted. With 
this incubus off some were hopeful of a higher market. 
The worst drawback was a lack of outside speculation. 
Without this as well try to make bricks without straw as 
try to organize a bull market. The promptness, however, 
with which the May notices here and in New Orleans of 
close to 80,000 bales were stopped struck many as signifi- 
cant. The Southern hedge selling was very small. There 
was that buying here by Liverpool, the Continent and the 
Far East. And parts of the South needed rain, especially 
Texas, Mississippi and Louisiana. Worth Street was as 
quiet as ever. Manchester was still slow. Meantime the 
spot basis at the South was firm. Foreign consumption 
of American cotton keeps up well. The mills of India are 
increasing their consumption of American cotton, says the 
New York Cotton Exchange Service. In the eight months 
of this season to the end of March they consumed about 
103,000 bales compared with 33,000 in the same period last 
season and 7,000 two seasons ago. It is estimated that in 
some quarters that Indian mills are now spinning American 
cotton at the rate of close to 8,000 bales per week, and that 
their total consumption this season will aggregate between 
200,000 and 250,000 bales. A consumption of 200,000 bales 
of American cotton by mills of India in the season is very 
exceptional. Last season they used only 60,000 bales and 
two seasons ago 10,000. The Service added that most en- 
couraging advices on the consumption, and particularly on 
consumption of American cotton, continue to come from the 
Orient. Indian and Japanese mills are still running at a 
high rate, and are using relatively much more American 
cotton than usual because of the relative cheapness and 
the fine spinning quality of the American staple this sea- 
son. During the month of March, Indian mills spun approxi- 
mately 193,000 400-pound bales of Indian cotton, compared 
with 184,000 in February, 189,000 in March last year, and 
186,000 two years ago. Their total consumption of Indian 
cotton this season to the end of March was 1,564,000 bales 
against 1,477,000 last season and 1,604,000 two seasons ago. 
Japanese mills spun approximately 216,000 in February, 
183,000 in March last year, and 209,000 two years ago. 
During this season to the end of March they used 1,693,000 
bales against 1,478,000 last season and 1,835,000 two seasons 
ago. The consumption of American cotton by the Orient 
this season may exceed that of last season by 1,200,000 bales. 
English mill activity keeps up, though sales are unsatis- 
factory. The Continent’s consumption of American cotton 
this season may slightly exceed that of last season. 

On the 27th inst. prices advanced some 8 to 10 points as a 
modest aftermath of the prompt stopping of the May notices 
on the day before. It was said that German interests had 
stopped 15,000 bales of the notices for 38,600 bales, that 
Japanese interests had stopped 2,000 or 3,000 bales, and that 
Japanese concerns had also stopped 18,000 of a total of 
40,000 bales issued in New Orleans. It was said to be 
cheaner to accept delivery on contracts at the Exchanges 
than to buy the cotton in the open market at the South. 
April shippers were declared to be short. In parts of the 
South the basis was reported 15 points higher. Texas still 
needed rain. The summary of the weekly Washington report 
said, in part: “In the Mississippi Valley the germination 
of early cotton has been mostly good except in some Southern 
sections where it is too dry. There is also complaint of 
slow and uncertain germination in some Hast Gulf districts 
because of dryness.” Liverpool and the Continent bought. 
The South sold to some extent, but it was not enough to 
matter. The South maintained its attitude of aloofness 
from a distasteful market. 


On the 28th inst. prices ended some 10 to 12 points lower, 
with stocks down, wheat off 3c., cotton goods dull, rains 
where needed in Texas and Oklahoma, and considerable 
liquidation in a market none too ready to take it. New 
Orleans, the South and foreign interests were selling more 
freely. The action of cotton was disappointing. A vague 
The ancient bogey 
that the Farm Board might sell out its holdings with the 
expiration of July was brought out for the hundredth time, 
dusted off, and furbished up and made to do duty once more 
as an explanation of at least some of the selling. ‘There 
was a meeting of the Advisory Committee of the Farm 
Board. It might, it was argued, decide to liquidate some 
of the 1,300,000 bales owned by the Cotton Stabilization 
Corporation after July 31. The decline was checked by 
calling by domestic mills, and buying by Far Eastern inter- 
ests and apparently by the co-operatives. Spot firms were 
covering May hedges and transferring them to later months. 
But the selling force was plainly dominant. Prices ended 
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at or close to the lowest of the day. Not only Worth Street, 
but Manchester, was dull. In this country it is assumed 
that further sharp curtailment of output will have to be 
made. The general situation was not satisfactory. This 
is putting it mildly. 

To-day prices suddenly snapped and broke 30 to 38 points 
under the strain of liquidation and what looked very much 
like largely increased hedge selling by the South. There 
was an idea, rightly or wrongly, that the banks in parts 
of the South were putting pressure on the mills because of 
the persistent dullness of the cloth markets, to hedge against 
their stocks of cotton or cloths or both. Another factor, 
perhaps allied to this, was the persistent fear that the Farm 
Board may sell considerable of its holdings after July 31. 
That was looking 60 days ahead. Also there was what some 
took for a revived threat of the equalization fee or the export 
debenture. Concentrated liquidation in some quarters was 
estimated at 50,000 to 75,000 bales. Many stop orders were 
reached as July or January cotton was thrown over. The 
downward plunge of some $1.50 to $2 a bale was a bit 
like a flash from a comparatively clear sky. A lower stock 
market contributed to it. The talk in quarters where pessi- 
mism was paramount was that cotton has got to go to some 
such comparative levels as those which rubber, sugar, cocoa 
and some other commodities have sounded without taking 
this too literally. The selling by foreign interests was not 
large. It came mostly from the South. Some of it was done 
by the West and Wall Street. Worth Street was dull. 
Charlotte, N. C., was blue after two months of practically 
uninterrupted dullness. It is said that the workers at the 
Amoskeag mills at Manchester, N. H., after balking at it 
for some time, have finally accepted a cut in wages of 10%. 
Good rains fell in the Mississippi Valley and westward. 
The drouth in parts of Texas was at least partially relieved. 
In short, it was a day of bearish news or rumors, and the 
moral effect of seeing July breaking down through 6c., and 
actually reaching 5.81c., was one of the disintegrating forces 
of the day. Rallying power was feeble. The closing net 
decline was 24 to 33 points. On the other hand, the trade 
called and Japanese and Continental interests were sup- 
posed to be buying. Waco, Tex., wired that there was a 
better spot inquiry, especially for the better grades and 
longer staples, but that the basis in the interior is very 
firm, and that it was interfering with business. It was not 
altogether clear that the drouth in Southern Texas had 
been fully relieved. The week’s world’s spinners’ takings 
showed a noteworthy jump, and the decrease in the world’s 
visible supply was also striking. But both fell flat. Vig- 
orous rallying power was lacking. The closing was at a 
net decline of 24 to 33 points. The atmosphere was meas- 
urably cleared by the big selling and the rather stunning 
decline, and the technical position is naturally better. Final 
prices show a decline for the week of 25 to 38 points. Spot 
cotton ended at 5.85c. for middling, a decline for the week 
of 25 points. 


Staple Premiums 





a eee Differences between grades established 
OE ane om for delivery on contract May 5 1932. 
May 5 1933 Figured from the April 28 1932 average 





quotations of the ten markets designated 

















15-16 |l-inch & I 
meh; | longer. | by the Secretary of Agriculture. 
09 25 M eS DP. caewcnasannne 650n Mid 
.09 25 Strict Good Middling... do -.............. 52 do 
.09 25 Good Middling.-...-.. P= wetnacextnet eben 38 do 
09 25 Strict Middling........ OP “dbatdnindanonio 22 do 
09 «Te i ERR “RR RRR irene Span RE Basis ‘ 
09 .20 Strict Low Middling.... do ..........-... 22 off Mid 
08 .20 i a: ie  tsemeannnatd 49 do 
*Strict Good Ordinary... do ~....-.....-... 82 do 
cas: Ce Cadmessauaemme 1.12 do 
Good Middling.......- Extra White......... 38 on do 
Strict Middling........ i eae cs -22 do 
| a i TE ee Oe ee Even do 
Strict Low Middling.... do do -........ 22 off do 
Low Middling....-.... AN: aacuciedstinasiaati 49 do 
09 25 Good Middling........ GEE EET ET te 220n do 
09 25 Strict Middling........ gg eae ee Even off do 
09 I ig es -23 off do 
*Strict Low Middling... do -.-.......... 49 do 
- - a eessecaroo., eae —_ = do 
trict Good Middling... Yellow Tinged......_ ven off do 
09 21 Good Middling........ ny.) spieshiemeen! .26 do 
09 21 Strict Middling........ ee 89 Je 
a 52 lo 
Low M Rea: Rea © SRO ARS 88 do 
*Low Middling........ ee MS 1.24 do 
09 21 Good Middling........ Light Yellow Stained. .39 off do 
*Strict Middling....... do do do 63 do 
Ss nha camaadnain do do do 94 do 
-08 20 G Middling........ Yellow Stained._..... 50 off do 
*Strict Middling....__. ae @aaaeeal 87 do 
CPR sc wirmiinceomece pies ae 1.22 do 
09 21 Good Middling........ SII is th bike iveserthvesemtuleicies 20 off do 
09 21 Strict Middling........ Ge cwecséumniedendu 39 do 
~ | neat OD ealintce aah alle ae doe 
*Good Middling....._ Blue Stained......... 58 off de 
}*Strict Middling.....__ RE eee 81 do 
IE cco mmernmeenes es: a 1.18 do 








The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

April 23 to April 29— Sat.{ Mon. Tues. Wed. a " 
middling upland i pate alan si ante ene 610° 6.15 6-15 O05 bi xy 58S 


NEW YORK QUOTATIONS FOR 32 YEARS: 


i The quotations for middling upland at New York on 
April 29 for each of the past 32 years have been as follows: 


1932 -.... §.85¢.]1924 -.._. 29.80c.]1916 -.... 12.20c./1908 ..._. 10.10c. 
1931 -.... 9.80c. | 1923 -_._- 28.35c./1915 -..-. 10.50c.|1907 -___. 11.30c. 
BED senee 16.30c. | 1922 -_._- 18.35c.}1914 -.._. 13.10c. | 1906 -_._- 11.70c 
1929 -.... 19.40c./1921 -_._. 12.35c.|1913 -._.- 11.80c.}1905 -_._. 7. 
1928}....- 21.75c.}1920 -_._. 41.40c.|1912 ---_. 11.60c.}1904 -.___ 13.75¢ 
1087-2... 15.30c./1919 -____ 29.65c.}1911 -.... 15.45c./1903 -____ 10.70c 
1938 | newne 18.85c./1918 -_._. 26.75¢.|1910 -.._. 15.25c.|1902 -____ 9.81c} 
jwoere 24.25c.|1917 -....20.65c -----10.80c.}1901 -.... 8.31c 
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April 30 1932 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 























Futures SALES. 
Spot Market Market 
Closed. Closed. Spot. ,Contr’t., Total. 
Saturday___|Steady, uncha + See eae 350 cancel 350 
Monday ---|Steady, 5 pts. adv__| Very steady --- cache souxtiia acto 
Tuesday -_-|Quiet, unchanged-_-|Barely steady-- piesa call wine 
Wednesday -_|Steady, 10 pts. adv_|Steady______-- pees santeipiad tania 
Thursday -- Vere 10 pts. dec___|Barely steady -_ eibeabia bain soins 
Friday -_-_-- uiet, 30 pts. dec.__| Barely steady --_ hacia ital eiiene 
I a i is i inicneeal an acssiblaa oie a 350 ee 350 
et OS | Ce aa PE See ae 120,8911107 ,000\227 ,891 











THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows: Foreign stocks as 
well a8 the afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday) we add the item of exports from the United States, 
including in it the exports of Friday only. 


April 29— 1932. 1931. 1930. 1929. 
S at Liverpool__.....- bales. 623,000 868,000 797.000 78,000 
en ass eee o> aden. « cane sein 
Stock at Manchester...-....--- 213.000 214,600 123,000 98.000 





Total Great Britain......---- 836,000 1,082,000 920,000 1.076,000 
Stock at Hamburg. ._.......--- 


—<<-<--- —<-—-— = meee ——<———— 





Stock at Bremen.............-- 311,000 520.000 461,000 465,000 
Stock st Havre. ...........-.-- 192,000 388,000 289,600 :000 
Stock at Rotterdam-_____....--- 25,000 0,000 9.000 12,000 
Stock at Barcelona..........-.-- 102,000 112,000 104,000 79,000 
i mae ,000 65,000 45,000 31.000 
i  . meiabael! | Satabaieiaiet ss". pualtioeian> > \eniptahenanse 
ne CN ee eae ia ces Tapia. ealeedil 

Total Continental stocks. .--.-- 715,000 1,095,000 908,000 828,000 





Total European stocks------.-- 1,551,000 3.177 000 1829-000 1,904,000 


India cotton afloat for Europe... 26,000 135 000 141,000 
American cotton afloat for Europe 223,000 161,000 160,000 283,000 
Egypt, Brazil,&c.,afl’t for Europe 69,000 68,000 89,000 99.000 
Stock in Alexandria, Egypt-_-_-_--- 667,000 518,000 389. 
Stock in Bombay, India__.._--- 776,000 1,028.000 1,331,000 1,329,000 
Stock in U. 8. ports.._-...-_.-- 4,103,797 3,493,589 1,650,171 1,334,086 
Stock in U. 8S. interior towns__--1,710,830 1,136,594 940,995 84 
U. 8. exports to-day_---..------ 22,640 4c: naccs 8,874 





Total visible supply___------- 9,111,267 8,883,285 6,659,166 6,052,806 
Of the above, totals of American and other descriptions are as follows, 


American— 











Liverpool stock.............--- 289,000 424,000 354.000 658.000 
Manchester stock............-- 126,000 89,000 68.000 69,000 
Continental stock............-.- 664,000 981.000 802,000 762,000 
American afloat for Europe-_-_-_-_-- 223,000 161,000 160,000 283,000 
U. 8. port stocks.............- 4,103,797 3,493.589 1,660,171 1,334.086 
U. 8. interior stocks..........-.- 1,710,830 1,136.594 940,995 ,846 
D.. ©. ears 06-G « «ow oon 22,640 oes awacdic 8,874 
Total American__........-..- 7,139,267 6,302,285 3,975,166 3,679,806 
East Indian, Brazil, &c.— 
FE OO SE a 334,000 444,000 443,000 320,000 
MO i nee ek nian). eee * aeeanie-"  aiipaadiin ses 
Manchester stock.............. 87,000 125.000 55,000 29,000 
Continental stock_.........--.- 51,000 114,000 106,000 ,000 
Indian afloatifor Europe... 26,000 135.000 142,000 141,000 
Egypt Brazil, &c., afloat_...-.- 69,000 68,000 89.000 99,000 
8 in Alexandria, Egypt.__-- 629,000 667,000 518.000 389,000 
Stock in Bombay, India__------ 776,000 1.028,000 1,331,000 1,329,000 
Total East India, &c_..._--_- 1,972,000 2,581,000 2.684,000 2,373,000 
Total American............... 7,139,267 6,302.285 3,975.166 3,679,806 
Total visible supply__.-.__--- 9,111,267 8,883,285 6,659.166 6,052.806 
Middling uplands, Liv ~-” 4.82d. | 5.34d. § 8.65d. ‘10.02d. 
Middling uplands, New York_-_-_- 5.85c. 9 50c 16 60c 19 75¢ 
Egypt, good Sakel, Liverpool_... 7.80d. 940d 1520@ £19 00d 
Peruvian, rou Pe ROG, i es: piinatahinces 14 50d 
Broach, fine, Liv gS 4.54d. 4 38d 6 25d 8 60d. 
Tinnevelly, good, Liverpool----_- 4.67d. 5.13d. 7 .60d. 9.75d. 


Continental imports for past week have been 112,000 bales. 

The above figures for 1932 show a decrease from last 
week of 96,571 bales, a gain of 227,982 over 1931, an 
increase of 2,452,101 bales {over 1930, and a gain of 
3,058,461 bales over 1929. 


FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 









































Saturday, , Monday, Tuesday, |Wednesday,,; Thursday, Friday, 
Apr. 23. Apr. 25. Apr. 26. Apr. 27. Apr. 28. Apr. 29. 
April— 

Range- .||-—— —|—- Ss ——— | ——- Sa >| -———- — 

Closing .|-——-  ——/|—— —_ 

ay— 

Range--| 5.93- 5.97| 5.91- 6.03] 5.97- 6.06] 5.95- 6.09] 5.98- 6.08] 5.68- 5.94 
®* Closing ./|| 5.95- 5.97] 6.02- 6.03) 5.98 ——| 6.07- 6.08] 5.97 ——| 5.72 —— 
June— 

Range-.|—— 1 ——/—— —_—_—|—_—_- -——- 

Closing .|| 6.04 ——| 6.11 ——/ 6.07 ——/ 6.15 ——/| 6.04 ——/ 5.79 —— 
July— 

Range--|| 6.11- 6.15] 6.11- 6.21] 6.15- 6.24] 6.13- 6.25) 6.12- 6.25) 5.81- 6.09 
ss - 6.14- 6.15) 6.20- 6.21] 6.16 —— ——j| 6.12- 6.13) 5.86- 5.87 

ug.— 

Range-__|—_— S9§S§_ —— | ——- —9—» ———_— | ——-— | ———- eo —- ——-  —-C - 

Closing .j 6.22 ——| 6.28 ——/| 6.24 ——!| 6.32 ——/| 6.20 ——/ 5.94 —— 

i i a le. 

Closing .|| 6.30 ——/ 6.36 ——]| 6.31 ——| 6.39 ——| 6.28 ——/ 6.01 —— 

Range-.]| 6.36- 6.39] 6.36- 6.45) 6.38- 6.48) 6.37- 6.49) 6.35- 6.48] 6.03- 6.31 

Closing _|| 6.38- 6.39) 6.44- 6.45] 6.39 —| 6.47- 6.49) 6.36 ——/ 6.08- 6.09 

00.— 

Range - .|—— —_—|—_—- Ss | —-CO > -——- CS 

Closing .|| 6.46 ——| 6.52 ——/| 6.46 ——| 6.55 ——/| 6.44 ——/ 6.15 —— 

ec .— 

Range--|| 6.51- 6.56) 6.50- 6.61) 6.54- 6.63/] 6.53- 6.65) 6.52- 6.64] 6.15- 6.47 

Closing _|| 6.55- 6.56] 6.60- 6.61) 6.54 ——/ 6.64- 6.65) 6.52 ——/| 6.22 —— 
Jan. (1933) 

e..|| 6.60- 6.63) 6.59- 6.69] 6.62- 6.72) 6.62- 6.67) 6.60- 6.72) 6.22- 6.54 
—- 6.62- 6.63) 6.68- 6.69] 6.62- 6.63) 6.72 ——/| 6.60 ——/ 6.28 —— 

Range -__|—— ae —_|——_- —— 

Closing _}| 6.70 ——/| 6.76 ——/) 6.70 ——| 6.79 ——| 6.67 ——/| 6.35 —— 
March— 

e..|| 6.76- 6.80) 6.75- 6.86| 6.78- 6.88) 6.75- 6.86) 6.75- 6.85) 6.40- 6.70 
Psy 6.78- 6.80} 6.85- 6.86] 6.78 ——| 6.86 ——/| 6.75 ——/| 6.42- 6.43 
Range... —S ee > > ———- OC >| ———- —— 

Closing _|—— —_—|I-— —_'_ -—— 
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Range of future prices at New York for week ending 
April 29 1932 and since trading began on each option: 

















Option for— Range for Week. Range Since Beginning of Option. 

RR Bhan bbs nee aeahnbneek sdunien 6.63 Mar. 22 1932; 6.99 Nov. 6 1931 
May 1932.-| 5.68 Apr. 29) 6.09 Apr. 27) 5.68 Apr. 29 1932|11.40 June 27 1931 
SE Bani sd bcs ealehobhn adnan 6.62 Nov. 23 1931) 9.74 July 27 1931 
July 1932..| 5.81 Apr. 29} 6.25 Apr. 27| 5.81 Apr. 29 1932] 9.15 Aug. 1 1931 
Se ich scnteniy: 00d main erence stone nite 6.35 Mar. 31 1932) 7.57 Oct. 30 1931 
Cs RE tE nnn kas aeibwdinbemelie « iikenania 6.38 Apr. 6 1932) 7.68 Oct. 30 1931 
Oct. 1932..| 6.03 Apr. 29) 6.49 Apr. 27] 6.03 Apr. 29 1932) 7.67 Nov. 9 1931 
pS REESE RE Ee ee Rie 7.32 Feb. 11 1932| 7.32 Feb. 11 1932 
Dec. 1932_-| 6.15 Apr. 29} 6.65 Apr. 27) 6.15 Apr. 29 1932| 7.77 Feb. 19 1932 
= io" 6.22 Apr. 29} 6.72 Apr. 26) 6.22 Apr. 29 1932/ 7.84 Feb. 19 1932 
Mar. 1933_-_1 6.40 Apr. 29] 6.88 Apr. 26! 6.40 Apr. 29 1932! 7.16 Apr. 15 1932 








AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 






































corresponding period of the previous year, is set out in 
detail below: 
Movement to Apr. 29 1932. Movement to May 1 1931. 
Towns. Receipts. ) Shtp- Stocks Receipts. Ship- | Stocks 
ments.| April ments.| May 
Week.) Season. | Week.| 29 ) Week.| Season. | Week.| 1. 
Ala.,Birming’m| 168, 73,561) 1,175, 25,688| 319} 99,244) 320 33,399 
= eae 135, 12,48 5 6,675 6| 28,61 975 12,714 

Montgomery. 71| 38,597; 115] 58,5341 485; 69,103) 3,160 58,923 

Selma... _-- 258| 87,082) 3,893 59,612; 680) 99,5. 1,155, 42,380 
Ark. Blytheville 61) 119,724 1,064 41,326 33| 76,758; 1,589) 16,887 

Forest City _- 147, 33,784) 1,262' 16,741| 209} 15,021) 421] 4,723 

Helena. ----- 124| 77,555) 537, 40, 200} 41,660) 1,200 12,664 

Hope. ------ 11} 59,408) 1,056 11,328] 100; 32,375, 600 3,206 

Jonesboro- . - 1} 21,022 60, 2, 17| 26,387; 195) 2,165 

Little Rock_.| 1,245) 187,785) 2,075, 64,310 84; 101,732} 2,460, 27,327 

N aha 38} 48,540) 733 13,007} 200, 27,920) 700, 4,333 

Pine Bluff_--| 2,285, 176,274, 3,905 52,333 69| 87,037, 939) 15,104 

Walnut Ridge; 35, 47,068, 490 7,311 38, 23,924) 135) 2,509 
Ga., Albany..-| -...| 5,295) 1| 4,256 1] 7,394 ....| 3,76 

Athens_-._.- 85, 38,614; 200 41,180 55} 45,028, 1,200, 26,567 

Atlanta. --_- 2,243) 80,425, 1,783166,795| 1,151) 206,644, 1,073,165,756 

Augusta. ..- 17| 179,378) 1,751/113,929| 1,992) 327,130) 3,111] 81,674 

Columbus...| -...| 57,987) ----| 25,6 ----| 49,330 50) 13,7 

Macon... ..- 411; 32,014 341) 37,953] 115) 91,605 65| 30,891 

Rome-._--.-- 148) 14,244) 75 10,921; ----| 20,886} 200; 10,902 
La., Shreveport} 210) 111,445) 1,783 78,163} 155) 107,567) 326] 65,725 
Miss.,Clarksdale| 362) 196,707| 1,796 85,847} 178) 112,633| 2,322) 26,681 

Columbus. - - 40 22,754| 437, 10,577 13} 25,160) 1,078} 8,024 

Greenwood - - 169| 170,195| 2,271) 83,162 35| 138,024] 1,765| 40,667 

Meridian....| -..-| 25,652) --.-| 28,785) 121 841) 1,165, 19,701 

Natchez. --_.- 30} 12,450) 77, 5.455,  107| 12,399} ‘351! 6.733 

Vicksburg - - - 13} 41,059' 269 13,138 15, 35,068) 765; 10,607 

Yazoo City_- 11} 47,173) 506) 19,012 4) 32,879] 531) 8,425 
Mo., St. Louis-| 2,379 130,869) 2,747) _776| 3,311| 219,472) 4,872) 5,982 
N.C.,Greensb’o} 10 9,066, 380, 20,427 99| 44,605, 1,075| 43,874 
Oklahoma— 

15 towns*___| 872} 617,056) 2,870 47,817| 381) 532,296} 901) 34,821 
8.C.,Greenville| 2,781) 158,747, 2,531) 84,629} 1,091) 136,255) 2,740) 54,691 
Tenn.,Memphis| 48,186/1,969,102, 58,801374,457| 8,650\1,271,729| 18,374216,499 
Texas, Abilene_ 1 55,501; 213) 337 38| 27,023 63, 127 

Austin. ._.__ 35, 28,214, 400 2,490 2| 24, 40| 418 

Brenham. -- 13) 19,875) 201) 5,453 7 19,428) 165) 4,609 

) ae 243, 143,116| 1,775, 20,268, 231) 144,636) 377| 8,578 

cet hoes seni 89} 97,514, 813 7,884 13} 63,518 73, 815 

Robstown...| -....| 31,129| 214 566] --..| 54,781) 109) 9,569 

San Antonio- 8 17,883 167) 587) ..--| 25,177} ----| 1,340 

Texarkana -- 66} 64,371; 996] 11,788} -..-| 34,576) 132) 3,516 

aA 47| 81,404 860 8,364 82} 61,383 95, 4,603 
Total, 56 towns! 63,835/5,452,121 100.633 1710830’ 19,687/4,661,598| 57,5671136594 














* Includes the combined totals of 15 towns in Oklahoma. 

The above total shows that the interior stocks have 
decreased during the week 36,937 bales and are to-night 
574,236 bales more than at the same period last year. The 
receipts at all towns have been 44,148 bales more than the 
same week last year. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are a3 follows: 


























1931-32—— 1930-31——_ 
Apr. 29— Si Since 
Shipped— Week. Aug. 1 Week. Aug. 1 
en on. cme e weit 747 =136,500 872 227,492 
Tae DOE, 00... nnnciemmaanee 57 24,275 05 2,6 
I aa 4 canis 5 
Dn as 128 7,874 122 16,453 
Via V ae Se a ater ashe 3,199 143,017 4,033 146,350 
Vis other routes, &c............ 5,727 65,4 17,525 493,060 
Total gross overland._..__._.- 11,858 677,625 26,757 937,464 
Deduct Shi ntis— 
Overland to N. Y., Boston, &c..- 99 24,244 904 27,984 
een interior towns__......_. 277 10,523 326 12,355 
Inland, &c., from South.._...... 1,772 187,817 10,535 249,146 
Total to be deducted_......... 2.148 222,584 11,765 289,485 
Leaving total net overland *..._ 9,710 455,041 14,992 647,979 


* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year has been 9,710 bales, against 14,992 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits a decrease from a year agO 
of 192,938 bales. 

















—— 1931-32 ——1930-31 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 

Receipts at ports to April 29_.-_-- 86,624 9,186,604 37,729 8,241,009 
Net overland to April 29____-_-- x 5,041 14,992 7,979 
Southern consumption to April 29_103,000 3,589,000 100,000 3,280,000 

Total marketed-_-......-.---- 199,334 13,230,645 152,721 12,168,988 
Interior stocks in excess_......-- *36,937 920,603 *534 613,501 
Excess of Southern mill takings 

over consumption to April 1... ------ GEOG § “séeccu 317,684 

Came into sight d week..<1023,307 .. «cscs: LER SE. ie 

Total in sight April 29........ -.---- 14, Fees . . masceae 13,100,173 
North. spinn’s’ takings to April 29 28,658 828,826 13,489 908,504 

* Decrease. 

Movement into sight in previous years: 

les. nce Aug. 1— 
1930—May 4-..-....-.-...-.. SER Set PN edb duccdccoceneta 13,925,252 
> eee weezer NE Rs ncdaeninnniatiodesicinetalitin 4,749 
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QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotion on— 
Week Ended 
Apr. 29 Saturday.| Monday ., Tuesday .| Wed’ day.|Thursd’y., Friday. 
Galveston... 6.10 6.15 6.10 6.20 6.10 5.85 
New Orleans. -- 6.08 6.14 6.09 6.14 6.10 5.84 
Mobile. -.....- 5.80 5.85 5.80 5.90 5.80 5.55 
ae 6.04 6.16 eco 6.19 6.07 §.82 
eae 6.00 6.05 6.00 6.15 6.10 5.90 
Baltimore__-_-_-__-. 6.10 6.10 6.15 6.10 6.20 6.10 
Augusta__..... 6.13 6.19 6.19 6.25 6.13 5.88 
Memphis----- 5.35 5.40 5.45 5.55 5.50 5.25 
ouston......- 6.05 6.10 6.10 6.20 6.10 5.85 
Little Rock... 5.25 5.32 5.28 5.38 5.28 5.12 
ep Ree 5.50 5.65 5.70 5.80 5.65 5.40 
Fort Worth---- wai 5.65 5.70 5.80 5.65 5.40 




















NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 


















































Saturday, | Monday, Tuesday, |Wednesday,| Thursday,| Friday, 
Apr. 23. Apr. 25. Apr. 26. Apr. 27. Apr. 28. | Apr. 29. 
a _ —_—_—_——_— 
ow amine 5.98 ——| 6.03- 6.04) 5.99 ——/| 6.08 Bid.| 5.94 Bid.| 5.69 Bid. 
ee SS oe > ——-  —————-O ——-— 
July ---.-- 6.16 ——| 6.22- 6.23] 6.17 ——| 6.24 6.25] 6.11 ——| 5.85 —— 
August... |}—— —|———- le --———- — -- 
September |——— —- 
October ..| 6.39- 6.40) 6.44 6.45) 6.39 ——/ 6.47- 6.48] 6.33- 6.34) 6.06 —— 
November |—— —_—_—|——- | ———-—C CC ——- 
December_| 6.56 ——| 6.60 ——/ 6.55 ——| 6. ——}| 6.48- 6.49] 6.18- 6.19 
Jan. (1933)| 6.64 ——/ 6.69- 6.70} 6.63 Bid.| 6.71 Bid.| Off- 6.56) 6.25 —— 
February .|—— 7 —_—|—_- --|——_- — 
mae 6.79- 6.80) 6.83- 6.84) 6.78 Bid.| 6.84 Bid.) 6.72- 6.73) 6.43 Bid. 
a eetsatt iii 
Tone— 
ee Quiet. Steady. Quiet. Quiet. Quiet. Quiet. 
Options...! Steady. Steady. Steady. Steady. ‘Barely stdy/Barely sty. 





WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that cotton planting 
has made steady progress and is advancing northward. 
In the western belt some cotton is up to fair stands. Ger- 
mination of cotton in the Mississippi Valley has been mostly 
good, although it has been too dry in some of the southern 
sections. Chopping has begun in parts of Alabama and 
Georgia. 

Tezas.—Planting is progressing. Early cotton is up as 
far north as the central portion of this State. 

Memphis, Tenn.—Some cotton has been planted, al- 
though this work is not general in the immediate territory. 





Rain. Rainfall. —————Thermometer-————- 
Galveston, Texas..-........ lday 1.33in. high 80 low69 mean 75 
DS, We itctiie wr tans dies 4days 1.98in. high 86 low50 mean 68 
Dehem, TENS. ..ccnccacces 2days 1.26in. high92 low 56 mean 74 
Brownsville, Texas........- 2days 6.28in. high92 low68 mean 
Corpus Christi, Texas... -. 3days 0.24in. igh 80 low70 mean 75 
D Ree 3 da 1.86in. high 82 low 56 mean 69 
Henrietta, Texas..._..._. - 2days 1.20in. high 80 low 48 mean 64 
Kerrville, Texas_.........-- 3 da 3.70in. high 92 low 42 mean 67 
Lampasas, Texas..........- 3 days 0.44in. high92 low50 mean71 
Lo “= epee 2days 1.90in. high 88 low 50 mean 69 
EAE, Blin wnnnannane 4days 1.72in gh90 low 56 mean 73 
Nacogdoches, Texas...._.-- 3days 1.48in. high 84 low 50 mean 67 
Palestine, Texas..........-- 3 days 1.82in. high low 52 mean 
UG TI a i sa i 3 days 0.74in. high 82 low48 mean 65 
San Antonio, Texas_...._ ..- 4days 2.34in. high 92 low 56 mean 74 
eee TD a exon dick wip vias 3days 0.86in. high 88 low 52 mean 70 
Weatherford, Texas._...._.- 3 days 1.20in. high 82 low48 mean 65 
po Ee pea 3days 2.2lin. high 79 low46 mean 
NS Gs en ian 4days 2.05in. high 83 low44 mean 64 
Okmu Mn ain iaece:anemarecdl 4days 3.0lin. high 78 low 42 mean 60 
Oklahoma City, Okla....-.- 5 days 0.74in. high 75 low 43 mean 59 
PE, MO ncanauddinndaba days 0.74in. high low 44 mean 
Hidorado, Ark. ..<ccdccsccen< 3 days 1.92in. high 85 low 48 mean 67 
Little Bock, AfkK....<ces«= 3 days 0.2lin. high 85 low 47 mean 66 
Pane KE ow cécudacsad 3 days 0.32 in. h85 low 47 mean 66 
Alomandria, 1A. ..c<cccoccse 2days 2.18in. high90 low 56 mean 73 
MS ee ae 2days 0.41in. high 86 low 54 mean 70 
New Orleans, La__--------- dry high 88 low 60 mean 74 
Shreveport, La____..------- 3days 0.52in. high 86 low 52 mean 69 
Columbus, Miss..........-- 2days 0.55in. high93 low 44 mean 69 
Greenville, Miss............ 4days 1.17in. high 87 low 48 
Vicksburg, Miss..........-- y 0.5lin igh low 52 mean 68 
I ne y high 88 low 56 mean 72 
Birmingham, Ala..........- 2days 1.02in. high88 low44 mean 
Montgomery, Ala lday 0O.6lin. high 89 low49 mean 69 
Gainesville, Fla ry gh low 60 mean 74 
Se eo ae 2days 0.05in. high 91 low55 mean 73 
ee NE ” SOS SUE lday 0.01 in. igh 89 low 52 70 
Oi ad 3days 2.39in. high 89 low 45 67 
A Oy RAR Saad aR. 2days 0.13in. high 89 low 48 mean 69 
Gees, 6. cadénmbacan lday 0.20in. high 91 low47 mean 69 
Cee: Sh, 5. sata 2days 0.20 high low 53. mean 70 
Greenwood, 8. O....<c«<c0- 3days 1.02in. high low 40 mean 60 
Columbia, 8. C..______----- 2days 0.04 high 86 low 46 mean 66 
a A Se ieee dry high 90 low 38 mean 64 
CREE i: Decntnctwhenis 3 days 1.00in. high 85 low 41 65 
ROC Ih, Genntdenudsanded ry high 90 low 44 mean 67 
We Ot Ot co cccamaline 3days 0.70in. high 84 low32 mean 58 
Memphis, Tenn...........- 2days 0.47in. high 85 low 43 mean 66 


The following statement we have also received by tele- 
graph, showing the height of rivers at the point named at 
8 a. m. of the dates given: 

April291932. May 11931. 
Feet. Feet. 


New Orleans. ....<--<- Above zero of gauge. 12.9 5.6 
MGMNEEER. «oc nencsan Above zero of gauge. 19.2 16.4 
Magis seccndisned Above zero of gauge- 28.4 19.4 
Shreveport... -cccccecce Above zero of gauge. 11.5 9.7 
Vicksburg. -.--.-....- Above zero of gauge. 36.9 23.9 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the pronteten of that 
part of the crop which finally reaches the market through 
the outports. 



































_—, Recetpts at Ports. Stocks at Intertor Towns. (\Recetpts from Plantattons 
1982. | 1931. | 1930. | 1932. | 1981. | 1930. | 1932. | 1931. | 1930. 

206 ,968)1,750,859)1,477, nape 89,348|138,073 

.198 054 1,725,164)1,456,833/265,743' 81,110) 84,011 

175,407 1.696, 148,1,432, 18,831 61,412) 73,942 

aT 403,107263,496 77,269) 58,214 

82,277|2.123,944 1 627,31 1.331,825180 128 74,897| 84,791 

-'249,848 106.1 102,990 1,588,762'1,326,07 nae 208 67.562 23,972 

19__/175,417/113,438 080,96 1!1,556,997|1 ,306 632,153 81,673| 46,440 

26 _-|161,669 119,362] 56,748)2,032,312 1,514, nies .288,139113 020 77,047, 87,255 

4.-|184 ono, 671 50,812/1,997,9091,461,836/1,256.075 149,662 65.725) 18,248 

11__|158,701 ,919)1 961,116 1,420,753 1,228,666121,908 41 oes 17,510 

18__/125.71 88, 13 908,510 1,379,376, 781,667) 73,109 26,762) 20,692 

25-..|130, 61,7 ison setae ta 63,170, 95,336 31 3F 7,133 

Apr. 

ry 115,587) 53,101) 49,351/1,847,155 1,312,856 1,113, 89,864 16,939, ..... 

8..| 93,799, 40,426) 47,498) 1,812,832 1,264,845 1,066,544 59,476 -...| 450 

15--| 62,040, 52,119) 3|1,781,096 1,213,990 1,024,125, 30,304 1 4,274 

2... 76, it ,. 33,372) 50.239|1,747.767 1.175.730 930,279 42.830. Nil | 6,393 

29... 37, On. 50.024'1.710 830 1.136.594 940.995 49 687) 37,195) 10,740 








The, Sa statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1931 are 10,033,959 bales; 
in 1930 were 8,844,673 bales, and in 1929 were 8,484,593 
bales. (2) That, although the receipts at the outports the 
— week were 86,624 bales, the actual movement from 

lantations was 49, 687 bales, stock at interior towns 

ving decreased 36, 937 bales during the week. Last year 

receipts from the plantations for the week were 37,195 
bales and for 1930 they were 10,740 bales. 

WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like price: 


























Cotton Takings, 1931-32. 1930-31. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply _ Divbincnks 9,207,838; -.--... 9,024,085; ---..-. 
Visible supply Aug. 1----.----| ------ .892,094; ...... 5,302.014 
ae in vin sight ¢ to Fr 29...) 162,397)14,755,002| 152,187|13,100,173 
bay recel ye 38. .-- 88,000} 1,537,000 .000| 2,779,000 
Star ndia shi e to Apr. 28..| ------ .000 16,000 499.000 
Alexandria recelpts to Apr. 27..| 10.000] 1.347.000} 9,000] 1.305.900 
Other supply to Apr. 38 yy bind thee 9,000} 446,000 10,000 537,000 
Total supply_-_.-..--.------ 9,477,235 Sangh psoaeunthe 23,523,087 
Visible supply Apr. 29..-.-.-..--- 9,111,267) 9,111,267 8,883,285) 8,883,285 
Tota wae) takings to Apr. 29.a__.-_. 365,968'16,151,829| 373,987/14,639,802 
Of which American-.-.......-. 292.968/12,131, '829| 273.987 10.204,902 
Of which other. -.-.-...---- 73,000! 4,02 0. 000' 100,000) 4,434,900 








* Embraces receipts in ena — Brazil, Smyrna, West Indies, &c. 
a This total embraces since A the total estimated consumption by 
Southern mills, 3,589,000 bales ind i931: 32 and 3,280,000 bales in 1930-31— 
gs not being available —and the ag. egregate amounts taken by Northern 
foreign spinners, 12 562,829 bales 931-32 and 11,359,802 bales in 
iss0-31 of of which 8,542,829 tue and 6,924,902 bales American. 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 



































from all Indian ope for the week and for the season from 
Aug. 1, as cabl for three years, have been as follows: 
1931-32. 1930-31. 1929-30. 
Apr. 28. 
Receipts at— Since Since Stnce 
Week. | Aug. 1. | Week. | Aug.1. | Week. | Aug. 1. 
RS Sones as 88,000! 1,537,000| 46,000!2,779,000! 83,000!3,027,000 
For the Week. | Since August 1. 
Exports 
Srom— Great | Contt- ,Japan& Great Contt- | Japan & 
‘Britain.| nent. |China.| Total. Britain. | nent. China. Total. 
Bombay— | 
1931-32..| -..-} 1,000} 1,000} 2,000; 16,000] 117,000) 728,000’ 861,000 
1930-31_.| 2,000) 16,000] 7,000) 25,000’ 108,000] 572,000|1,464,000 2,144,000 
1929-30_-|  _._-| 17,000] 61,000] 78,000; 67, 657,000)1 ,275,000 1,999,000 
Other India: 
Ne yg SSS es aes ome 208,000} ...... 286,000 
1930-31_-} 1,000} 15,000} --__} 16,000, 120, 379,000} _._-.- 499.000 
1929-30--| 4,000, 6,000, ----| 10,000, 131, 511,000) ____-- 642,000 
Total all— 
1931-32_.| -.-.-| 1,000} 1,000) 2,000) 94 325,000} 728,0001,147,000 
1930-31._| 3,000] 31,000| 7,000] 41,000) 228, 951,000)1 ,464.000 2:643.000 
1929-30_.! 4.000! 23.000! 61.000) 88.000 198.000!1,168,00011/275.000 2.641.000 























According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
42,000 bales. Exports for all India ports record a decrease 
of 39,000 bales during the week, and since Aug. 1 show a 
decrease of 1 ,496 ,000 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alexandria, Egypt, 1931-32. 1930-31. 1929-30. 
Apr. 27. 
ee. 50,000 45,000 165,000 
wi "<< <aseeee = , 
DOME. 2. cnc caddmee 6,493,983 6,375,000 7,897,360 
This | Since This | Since This | Since 
Export (Bales)— Week.|Aug. 1.|| Week.| Aug. 1.|| Week.|Aug. 1. 
To Liv iia cities d 5.000|176,272)} ~.--|109,640)| ~...|124,723 
To Manchester, &c._...- 6.00.}135,049)| -.- ,061|; ~...|128,778 
To oe eye India_-| 8,000/479.151 16. 000|452'136|| 9,000 388,746 
To America............ ----| 34,135]| 1,000} 16,135|| 2... 101,491 
‘Total exports._......- 19,000'824,607|'16,000'676,972"' 9,000'743,738 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs 
This statement shows that the receipts for the em, antes April 27 
were 50,000 cantars and the foreign shipments 19,000 bal 
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MANCHESTER MARKET.—Our report received by 
eable to-night from Manchester states that the market in 
both yarns and in cloths is active. Demand for both yarn 
and cloth is poor. We give prices to-day below and leave 
those of previous weeks of this and last year for comparison: 




















1932. 1931. 
8% Lb. Shirt- | Cotton 8% Lb. Shirt Cotton 
32s Crop | tngs, Common |Middl’g| 32s Cop ings, Common |Mitddl'g 
Twist. to Finest. Upl'ds Twist to Finest. Upl'ds. 
d. d s.d s. d. d. d. d. js. d s. d. d. 
Jan.— 
8....| 8%@10K| 80 @ 84 56.33 | 84@ 9%|85 @91 5.40 
15.-.-| 84@104| 80 @84 6.41 | 84@ 94185 @91 541 
22....| 8%@104|80 @84 5.52 | 84@9%| 84 @90 | 5.63 
29....| 8% @104| 81 @84 6.50 | 8%@9%|84 @90 | 5.68 
veo _|sx@10xls1 @84 | 558|8ue@0%ls4 @90 | 5.72 
12_..-| 8%@10%| 81 @84 5.56919 @10 |84 @90 5.85 
19..--|9 @10%|81 @84 6.95 |9%@10kK|84 @90 | 6.06 
26..-.|9 @104|81 @84 5.79 | 9%@10%| 84 @90 | 6.18 
Mar.— 
4...|9 @10%'/81 @84 6.73 | 9%@10K%| 84 @90 | 6.09 
ll_-..| 8%@10%| 80 @83 6.5119 @10 |84 @90 5.97 
18....| 8%@10%| 80 @ 83 6.5119 @10 |84 @90 5.95 
abo 84610 |80 @83 6.1519 @10%|/84 @90 | 5.85 
| 8%@ 9%180 @83 | 48119 @10%184 @90 | 5.76 
8....| 84@ 9%| 80 @83 4.73 |8%4@ 9%4|84 @90 | 5.59 
15.---.| 8%4@ 9%|81 @84 5.00 | 8% @10%|84 @90 | 5.55 
22.---| 8%@ 9%|81 @84 4.95 | 8%@10%|84 @90 | 5.62 
29.-..|84%@ 9%181 @ 84 482|8%@10%'84 @90 | 5.46 














SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 98,918 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales. 
emschiay  eaiines Liverpool—April 21—Ventura de Larrinaga, ‘ 

To Manchester—April 0 de Larrinaga, 1,076------ 1,076 

To Bremen—aApril 21—Narbo, 1,490_--April 36 onentels. 
1,288. .-Apri) 26—Elmshorn, 1,596--....--..--......-.- 4,374 
To Hamburg—April 21—Narbo, 188_............_---.--..- 188 
To Barcelona—aApril 22 —Carlton, OSs iSbs sca Ciihccaiids aeibtiabenckn abo 3,702 
To Japan—April 22—Fernbank, | Ragu Setenener rapmgen nies e 812 


To China—April 22—Fernbank, 134_....---------..--..--- 134 
To tg eth 25—Maasdam, 148___April 26—Elms- 


SE EE SMR NO Be NEALE LINES AE aie ROE OEE 348 
To Ghent—April 25—Maasdam, 200__..-..---------------- 200 
NEW ORLEANS—To Genoa—April 21—Christian 450... 

April 23—Monrosa, 4,000..-Apr. 25—Labette, 351_-__-- 4,801 
To ett og 22—Harboe Jensen, 116. ..........-....-- 116 
To Japan—aApril 14—Madras City, eggs camp aba ab 800 
To cone Aee OE tar pay. RSS Sie CE SETS yd 2,300 
To Oporto—April 23—Prusa, 300-_---..---....-...-.-..---- 300 
To Porto Goleta od. ril pri 26—Coppeinaiie, , RRR oa Blige 200 
To Lapaz—April 2 I I ee 50 
To Liverpool—aApril 25—West Cobalt, 4,775; a 3,156 7,931 
To oe 25—West Cobalt, 4,092.._M agician, 5.389 
To Gothenburg—April 26—Toledo, 250_-_.----------------- 250 
To Barcelona—April 27—Cody ee 50 


To Gydnia—April 26—Tol a, I REDRESS 50 


SAVANNAH—To Bremen—April 23—Romney, 1,032_-.-.--.---- 1,032 

To Liverpool—April 28—Delillian, 3,218__..-.-..----.--.-- 3,218 

To Manchester—April 28—Delillian, 1,520....-.........._-- 1,520 

To Japan—aApril 28—Phemius, 628-......----.--------..-- 628 

CHARLESTON—To Bremen—April 23—Schoharie, 1,100_...-_- 1,100 

To Gothenburg—April 23—Schoharie, 50_.--............--- 50 

To Liverpool—April 25—Delillian, RR a tee 729 

To Manchester—April 25—Delillian, 1,180_.--------------- 1,180 

NEW YORK—To Cepsnhaase—4, ril 22—Kosciusko, 785-------- 785 

BOSTON—To Naples—April 20—Exeter, 100_-..-.----------_- 100 
COMEWS CHRISTI—To Havre—April 2i—Deer Lodge, 1,009___ 

Apel Z3-—-Weat Taanck,, BO... s6 nena cs cc cw cucescace 1,059 

To jl 4 21—Deer RANI AA. so: ks anaes on tpdivaiter ec teaabitiil 14 

To Rotterdam—April 21—Deer Lodge, 100_.-.------------- 100 

To Bremen—April 2—Nar bo 9 SETTER Ee 948 

To Hamburg—April 26—Narbo, 579_---.----------------- 579 

To Genoa—Apri Paes Borg, Bs ict tln’ bo de Snare cin es ,694 

HOUSTON—To Rotterdam—April 22— SRNR 602 

To Ghent—April 22—-Maasdam, 100._-._------.-.---------. 100 


| 
To be er ie 22—Elmshorn, 1 ,604_._April 25—Narbo, 
46 $966 ---Apell 27—Hohenfels, 1 091... April 26—Phrygia. 10,151 


To Japan—April Se, Dna ncncccanecn anmnnanemidl ,822 

To Barcelona—April 17—C bristian bore, SD Whiasise idhteipadiianin 1,565 

To Genoa—April 17—Obristian wore, 2 i ea aa 2,200 

To China—April 22—-"’*radburn, 3,877-----------...--..... 3,877 

To svetpoe— Ages Colorado Sori 7. + 1 ryts FREE RENT sais 1,687 

To Manchester—April ap nang 4 hw Te acetal RY is 848 

To Havre—aApri! 2 KR ES RES Seas CIE IRS papell gig 1,765 

To Dunkirk—April 25—San Jose, 366 oh PE ae Be a Rb Aa Se 266 

To Hamburg—April 26—Phrygia, 165-.-----------------.- 165 
MOBILE—To Live ie, wR 19—Nevisian, 901.............. 901 
To Venice—April Ss ii avnias end nate ar atecanenatenenienia 3,100 

To MF es 9 ea ril es, ha mah SLD + setqnsidinbatabincsiveammindiiion 312 

To Japan—April 23—Invincible, 579-...--------------...-. 579 

To Bremen—April 14—Hastings, 2,878------------------_. 2,878 

To Soubere—A ril 14—Hastings, 751_......-.----------.. 751 

To Rotterdam—. Ff 14—Hast EGR E ee 153 

To Antwerp—April 14—Hastings, 250_._.-.......-.-...__- 250 
PENSAC Core re hina—April 25——Madras 2 FGF .: SRR 2,918 
To Bremen—April 27—Lekhaven, 1,252.......-._.-.-...__- 1,252 
LOS ANGELES—To Liv I—A pril 25—Empire Star, 308_---_- 308 
WILMINGTON To Ghent Anal oe. Be corappe.” we eae $25 

—To en rs) ra tg eee 

NORFOLK—To Liverpool—April 27—Hoxie, 200 ay RR ER Se 350 
To Bremen—April 29—Augsburg, 400; City of Havre, 350_-.- 750° 

To Manchester—April 27—Hoxie, 987..__.---.-------__..-- 987 
TEXAS CITY—To Barcelona, April 22—Carlton, 1,325......__- 1,325 
Cones, 26—Elmshorn, |” Rn FINS 250’ 


5 
LAKE CHARLES—To Liverpool—A pril 23—Colorado Sprin, » 212 
To Havre—April 26—Ef' ffingham. 200 ee 312 





LIVERPOOL.—By cable from Liverpool we have the fol-. 
lowing statement of the week’s sales, stocks, &c., at that port: 


Apr. 8. 15. . 22. 
Gales of the Week. cnccesccocccss btive 7 ascot sayith bss eet a. 
i POR, stan ssend>eabeim? * wdoded “ade Cee 
= a ~LllLl.--------- .60.000 56.000 60,000 1.000 
SOREN Ciiiadicarnddéiewdun : . i 
Re RN 645,000 646.000 646900 653'005 
mA which American---_.....-_-- 395000 500.00 302.209 289,000. 
Of which American ---.------. 18000 _BO000 BhOR Be 
ADIEE RIII. vs caddie ceneaeads 148,000 106.000 100.000 112'000 
which American_.______-_-- 79,000 50,000 48,000  57:000 
The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of” 


een as follows: 


spot cotton have 
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London and it was rumored one or two oes to France — 
Spo. | Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. and Spain. Some bad wes rts continued to come from 
. Kansas and Nebraska. orld’s exports this week were 
S| { oe | eee Laue ian ia estimated at about 16,000,000 bushels. Final prices show a 
axe ’ . : f decline for the week of 2% cents. 
— ee 4.920.) 5.000. | 4.95d./ 4.904. 4.824. DAILY CLOSING PRICES OF BONDED WHEAT AT NEW YORK. 
Sales -..-. sch siete stake dinate sacs soils Sat. Mon. Tues. Wed. Thurs. Fri. 
MAP. 5 os A ae 58 ts. gers 58 56 56 
miarnet (5 aT mb Ct hint eet Be toe on Uneaten ie tk 
' J % , un-|5 to 7 pts. 
opened decline. decline. advance. decline. re 7 ys to} decline. DAILY CLOSING PRICES = bag ggg net ~~ peg Fri 
. Vv. > . . . . . 
Market, Quiet but | Quiet, 1 pt.|, Steady, , Steady, Quiet but |Barely sty. No. 2 red.--------------------- 704 714 71% 71 68% peg 
y ( pts.|s y, un-|16 to 17pts. D 3 
$c. [Fa See tata rine |* Soba entsegtes| Sienre- DAILY OLOSING PRICES OF WHEAT FUTURES IN CHICAGO 
- Sa gE IEE SETS Giclee eee 5614 5674 5734 56% 54% 54 
Prices of futures at Liverpool for each day are given below: uly --5------------------------ BSS BOre BOM BOTS BOs? Bote 
Season's High and When Made— Season's Low and When Made— 
hues 38 Sat. | Mon. | Tues. Wed. Thurs. Fri. May “7. Nov. 9 1931 May 484 Oct. 5 1931 
to 12.15}12.3012.15) 4.0012.15{ 4.00|12.15; 4.0012.15| 4.00/12.15, 4.00 September 6672 Apr. 141932|Sepcember 65% Jan. 41932 
Apr. 29 p.m [p. m.p. ‘|p. m |p. m.|p.m.jp. m.p. m.\p. m./p. mp. m.p. m. Dec. (new)...66% ite: 26 1932 Dee. (new) ---61 Apr. 29 1932 
New Contract.| a. | 4. | a. | d.| d,|a,|¢@.\a.\d.|a,|a.| 4. DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 
Agtt. ....-.-- ~~ --| 4.66) 4.67) 4.65) 4.75, 4.74) 4.70 4.66) 4.65 4.65) 4.57) 4.49 Sat. Mon, Tues. Wed. Thurs. Fri. 
Sih agit, Beier -- --| 4.63) 4.64 4.62, 4.72) 4.71) 4.67 4.66 4.64 4.64) 4.56,4.48 May...--.-......--.---------- 624% 62% 62% 61% 59 59 
Me cones -. --| 4.60 4c 4.59| 4.69 4.68 4.64 4.63, 4.62 4.62 4.541446 July_-----2- 2222 22 64% 64% 64% 64 461% 61 
July-—-------- -- --| $60, 4.61) 4.59 4.09 4.68| 4.64 4.63) 4.62 4.62) 4.54) 4.45 a LEE SAE IT EE 66% 671% 67 66% 64% 64 
Sepeember=°-7|°> <1] 458) 4°59 4 £79 $09 4.05 $05 4.63 4.64) 456] 4.57 JoLNDIAN CORN has about kept pace with wheat on the 
October--- - . - -- --| 4.57| 4.59) 4.58) 4.71) 4.70, 4.66, 4.66) 4.64 4.65) 4.57) 4. ownward grade but cash and shipping business of la 
Deoomber.-..-|-. _-| 4.61| 4.68 4.61| 4.75] 4.74) 4.70, 4.70 4.68 4:60 4.00 4.52 has increased greatly. But as a speculation corn has been 
January (1933)|-- --| 4.62 4.64 4.62) 4.76, 4.75 4.71 4.71) 4.69 4.70 4.62, 4.53 very sluggish. On the 23d inst. prices closed almost un- 
Maron. ----_|"- 7-| £'67\ 4°68) 4:67| 4.80, 4.80 4:76 4:76) 4.78 4.70 4.6e\ 430 Changed. They were unchanged for May at 32 cents after 
} SS -- --| 4.69: +70 4601 4.82 482 478 4781 477 478 4.70461 touching 311% cents early; other months ended % cent to 
Y% cent ate All months sold at new » i sores Br 
oun s ve and s in es 
BREADSTUFFS country sold 75,000 bushels to arrive pping 


Friday Night, April 29 1932. 

FLOUR on the 23d inst. was quiet and none too steady 
with wheat declining on the rains in the Southwest. Later 
came lower prices for flour. 

WHEAT declined a couple of cents, owing to beneficial 
rains in the Southwest, Northwest and Canada with gener- 
ally a lack of export business, though it brightened up to-day. 
A declining stock market at times has had some influence. 
On the 23d inst., prices declined 4% to Ye. net on rains 
from the Gulf of Mexico to the Canadian Northwest, though 
reported breaking of the drouth in Western Canada and May 
liquidation with export business only fair. Bearish feeling 
was quite general. Yet the net decline was small. The 
technical position was growing stronger. The stock market 
did not break. Cash interests took the May liquidation. 

On the 25th inst. prices after an early decline of 14 to %e. 
advanced 3 to Ic. on bad crop reports from the winter wheat 
belt, especially from Kansas and parts of Oklahoma and 
Texas. Other reports stressed dust storms in the Dodge 
City, Kansas, territory and of irreparable damage in the 
western section of that State. The Nebraska mid-month 
report by State and Federal statisticians indicated that 37% 
of the 3,042,000 acres of winter wheat seeded last fall would 
be abandoned. This, which compared with an estimate of 
13% a month ago and with 2% last year. It is the worst 
report on this subject in 15 years. In 1917 the abandonment 
was 75%. The condition of the crop now is placed at 72, 
against 80 a month ago and 96 last year. About 500,000 
bushels of hard winter were sold for export besides 400,000 
to 500,000 bushels of Manitobas. A report that the Federal 
Farm Board would permit the grain trade to dispose of the 
remainder of the Government’s surplus was denied b 
Chairman Stone. The Board’s policy will remain inchanged. 

On the 26th inst., prices advanced early %c. on bad crop 
reports, a higher stock market, killing frost in parts of 
Nebraska and covering. Export sales were of fair size, 
including, it was said, two cargoes of hard wheat. But 
later came a reaction which left the net rise only % to *%e. 

Washington wired that export sales of from 15,000,000 to 
25,000,000 bushels of wheat and from 500,000 to 1,000,000 
bales of cotton of Farm Board stocks could be arranged 
before the end of the present crop year if effective financing 
were arranged, Chairman J. C. Stone of the Federal Farm 
Board told the Senate Agricultural Committee. This in- 
dicated inquiries already received. 

On the 27th inst., prices closed 14 to 4c. lower with some 
rain and more or less liquidation. The weather was not so 
severe as had been expected. Prices at one time were 1% to 
Sc. higher with stocks up and light to heavy frosts in the 
winter wheat belt. But the Northwest was clear and rather 
warmer. Export business was small. Bad crop reports 
lost their force. On the 28th inst., prices fell 2% to 3c. as 
reports on good rains in the Southwest, the Northwest and 
Canada, breaking the drouth in the winter wheat belt, it 
was said, and precipitating heavy selling, both as liquidation 
and selling to all appearance for short account. The Kansas 
Weekly Crop report said: ‘“‘Wheat made a fine growth over 
eastern half of State where it is generally 4 inches high. In 
extreme southern counties of this section wheat is a foot high 
and jointing. The western third wheat is merely showing 
in drill rows or barely covers the ground. Rains past week 
favorable, but there was further damage from soil blowing 
in the southwest counties where moisture is needed.’’ 

To-day prices at one time were 1 cent lower but later 
rallied in spite of beneficial rains in the winter wheatbelt, 
the Northwest and in Canada. The technical position was 


better after a recent decline of 9 cents from the high of April. 
Export sales were estimated at 1,000,000 bushels or more of 
One cargo sold to 


which over 50% was domestic wheat. 





were 48,000 bushels. Charters were made for 220,000 
bushels to Buffalo. On the 25th inst. prices fell 3% to %e. 
to new lows for May and July partly on May liquidation 
and the weakness of wheat cad partly on predictions of 
rather large deliveries on May contracts. Later there was 
an upward swing in company with wheat. Final prices for 
futures were unchanged to %c. net higher for the day. 
Cash houses bought gs | and sold July. Cash prices were 
stronger. The sample basis was 4 to Ye. higher with 
shipping sales of 114,000 bushels and charters to Georgian 
Lewin rapaens bushels. Purchases to arrive were 47,000 
ushels. 

On the 26th inst. prices closed 1% to 4c. lower on local 
long liquidation in May and July and a marked increase in 
country offerings. At one time prices were % to Ke. 
higher with wheat stronger and the shipping demand the 
best for weeks past, i. e. 155,000 bushels. On the 27th inst. 
prices closed unchanged to ec. higher. In 48 hours shipping 
sales were reported of about 500,000 bushels. Chicago 
bought 350,000 bushels to arrive. Some 100,000 bushels 
more were offered to arrive at 4c. above the market. 
On the 28th inst. prices fell 154 to 134c. partly in sympathy 
with double this decline in wheat. May iy to . 
the lowest price in yoars and within a cent of the lowest 
prise in September 1898. There was heavy liquidation of 

utures and cash corn was also thrown over. 

To-day prices closed 4 to %ce. lower after new lows early. 
Later there was a rally with wheat and on covering. Over- 
night and country purchases to arrive were 210,000 bushels, 
or nearly 1,000,000 bushels this week. Country offerings 
were smaller to-day. But the market lacked snap. Final 
prices show a net decline for the week of 24 to 2%e. 

DAILY CLOSING PRICES OF CORN IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
Me. SS ive o's ctbocnnee 47% 47% 47% 47% 45% 45 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


o. a Tues, we Tre ot. 
RIMS SRR SE OE CSE ; 3 31% | F 
ipa aka aon pips BBY 35M 35 y sold ty 33 
September--.--.----- sicichblicaied i ox elie 37% 37% 37% 37% gt 35% 
Season's High and When Made— Season's Low and When Made— 
May 953M Nov. 9 19a1| May 29% Apr. 29 1932 
July 55 Nov. 9 1931! July 32 Apr. 29 1932 
September 4i\% Jan. 18 1929 September 35 Apr. 29 1932 
December 39% Apr. 26 1932] December - ---35% Apr. 29 1932 


OATS have declined moderately in a slow market but 
with Chicago May very much cheaper than Winni May. 
On the 23rd inst. prices ended unchanged to %%c. lower. 
Early prices were down Yc. to new lows for the season. 
May was off to 22c., the lowest in 32 years. Sept. in the 
end was the weakest, closing at a net decline of %e. On 
the 25th inst. prices declined early 5% to 1%e. with corn 
lower, but rallied with other grain. May at one time was 
close to the historical price of May 1900. But buying by 
cash houses and others Pp new vigor into the late market 
and it ended unchanged to only Ye. lower. On the 26th 
inst. prices closed % to %ce. higher on smallness of offerings 
and scattered buying. On the 27th inst. prices closed Ke. 
lower to We. higher. The Northwest bought May and 
sold July. Scattered interests sold May and bought Sept. 

On the 28th inst., prices declined 5% to *4c. with September 
and December down to new lows for the season. To-day 
prices closed unchanged to %%c. lower reaching new lows for 
the season. In Winnipeg May oats advan 2c., reaching 
363{4c., compared with 214% for Chicago May. Final prices 
show a decline for the week of 1 to 1%e. 

DAILY CLOSING PRICES OF OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 white____.___- 33 %-34 33%-34 33%-34 334-34 33-33% 324-3314 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
iii Setbs ie }. coepteiet sp ve MASA 22%% 221%, 2236 291, 21% 21% 
pape SORCGIEt “111 22% 22% 22% 2234 204 21% 
September... ._............. 2314 2312 2332 2334 228% 22% 
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Season's High and When Made— Season's Low and When Mi 
ay Reig Abe: Be 
36 Feb. 19 1932 ber 22 Apr. 1333 
December 23 % Apr. 26 1932| December 24 Apr. 29 1932 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 


Ma 33 i 7 ty 34°" wet a C6 i 
J www wees ac cccccoscececcececces é < 
Sheet ape 2b A a RR $28 338 33% 33% 3392 32° 


RYE has broken sharply in the absence of any important 
export business, and also more or less affected a decline 
in Winnipeg rye and the weakness of wheat. n the 23d 
inst., prices declined 4 to 1 (ec. the latteron May. This was 
the lowest since last December. The demand increased on 
the decline and there was some talk of export business having 
been done in the East. Chicago to all appearance had no 
partinit. On the 25th inst., prices declined at first 1 to 1\%e. 
and then rallied, with wheat closing only \% to 3c. net lower, 

On the 26th inst., prices ended unchanged to %%c. lower, 
mainly owing to ay liquidations. Reports of export 
business had no effect. On the 27th inst., prices closed 
Ye. off to %e. up on scattered liquidation. There was a 
rally towards the last with wheat. At one time prices were 
4 to %e. lower. 


On the 28th inst. prices closed 244 to 234c. lower. They 
touched new lows for the season. No export business was 
reported. To-day prices ended % to 1e. lower, touching 
new lows for the season, and then rallying with wheat, with 
reports of a little sold for export. inni rye declined 
2 to 3c. but got back 1 to 2c. of the loss. Final prices show 
a drop for the week in Chicago of 44% to 5\%e. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


May Bic en Tose Noe The Bit, 
Mbttisgévichisisvccusinse.cs An On an an a 
WE so wn eicubkcotune uae s 45% 433 43% Fish, 42% 41 
Season’s High and When Made— Season's Low and When Made— 
sue 5 Nov. 9 1941 |July 38% Abr. 29 1932 
ov. uly : r. 
re 3 Feb. 26 1932| September 41 Ase. 29 1932 





Closing quotations were as follows: 


‘i GRAIN, 
Wheat, New York— Oates, New York— 
No. 2 red, c.i.f., Dom. . $5 | No. 2 white.._.......32%4 @33 4% 





ba No. 1,f.0.b. N. Y_ No. 3 white__.-_.____ 31% @32% 
Rye No. 2, f.0.b. bond.__._ - 53% 
Corn, New York— SE, DUO: Bonvwenddncas onoe 
No. 2 yellow, all rafl....c... 45 2 
No. 3 yellow, all rail....... 44 ls te A isc dvaweiavinw 50% 
Ohicago, cash --..-.......42@55 
high protein ; 
pat $4.75@$5.10| Rye flour patente... . _$3.85@$4.15 
Spring Patents | -----=- 4.20 4.45| Seminola, Bai. Nos. 1-2 B38 5.75 
Ma FT 4.20| Oata oa entiwanih: oe -80 
Soft winter === 3.25@ 3.50| Corn flour....__~ coon Ae Lee 
Hard winter its.. 3.60@ 3.90| Barley goods 
Hard Gatente... 390@ 4.15; Coarse............. 3.20@ .... 
Hard winter ear et o-23 wager ° ri, Nos. 2, 6.150 6.50 
e ‘iain J Py Re bea btedos ° ° 
Sly eh ee -- 5-58 Si ™ 


For other tables usually given here see page 8219. 


The visible Sapely of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, April 23, were as follows: 

GRAIN STOCKS, 


Wheat. Corn, Oats. Rye. Barley. 

United States— bush. bush, bush. bush. in 
New York 3 

Boston 





OO oc ca.) Moat oT Ba) is) came ee 
Total April 23 1932___182,326,000 21,155,000 13,550,000 9,267,000 2,470,000 
Total April 16 1932__.185,999,000 21,532,000 13.761.000 9.281.000 2.592'000 
Total April 25 1931 ___196,248,000 18,778,000 13,837,000 11,176,000 6,146,000 
Note.—Bonded grain not included above: Oats—New York, 1,000 bushels: 

total, 1,000 bushels, against none in 1931. Barley—New York, 1,000 bushels: 

Buffalo, 432,000; total, 433,000 bushels, against 131,000 bushels in 1931. Wheat— 

New York, 1,099,000 bushels; New York afloat, 41 ,000; Baltimore, 39,000: Buffalo, 


3,329,000; Buffalo afloat, 2,520,000; total, § 
comers cee otal, 7,028,000 bushels, against 5,635,000 





Wheat. Corn, Oats. Rye. Barley. 

i e— i pa bush. hush. bush. bush. 
BORE seroma oe sin J agape ie 1,047,000 1,108,000 470, 

Ft. William & Pt. Arthur 55,685,000 ______ 1,723,000 7,010,000 3.076000 


Other Canadian__-______ 4,279,000 3=.....- 571,000 84,000 384,000 
Pe a 3,341,000 8,202,000 4,030,000 
sisi 4,576,009 8,917,000 4,538,000 
wcaaniie, 5,517,000 10,891,000 18,355,000 





Total April 23 1932___ 64,829,000 
Total April 16 1932___ 66,437,000 
Total April 25 1931___ 61,876,000 


‘ Summary 
INE io ho wins habs ac toe 182,326,000 21,155,000 13,550,000 9,267,000 2,470,090 
I ce 64,829,000 -_.__- 3,341,008 8,202,000 4,030,000 





Total April 23 1932___247,155,000 21,155,000 16,891,000 17,469,000 6.500 
Total April 16 1932___252,436,000 21.532:000 18.337,000 18'198'000 O10 O00 
Total April 25 1931. . 258,124,000 18,778,000 19,354:000 22,067,000 24'501,000 


The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ending Friday, April 22, and since July 1 1931 and 1930, 
are shown in the following: 


April 30 1932 








| Wheat. Corn. 
Exports. | 
Week Since Since Week Since Since 
Aprtl 2 July 1 July 1 April 22 July 1 July 1 
} 1932. 1931. 1930. 1932. 1931. 1930. 





| Bushels. Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer_| 7,294,000'262,358 ,000'293 673,000) 51,000; 2,080,000 1,422,000 
Black Sea..-| 544,000)108,460,000) 99,094,000, 1,216,000 28,229,000' 29,666,000 
Argentina__-_| 4,420,000)114,316,000| 79,745,000, 7,654,000/320, 198 ,000,196,195,000 
Australia _..| 3,184,000)126.424,000) 99,712,000, ---..-| —-..---) 8 -nncne 




















India__..--- | edema OeG0n, SLOG GO - sectid  naawerl oewedes 
Oth. countr’s) 640,000) 28,902,000; 35,280,000, 264,000) 17,597,000) 38,469,000 
Total _---'16,082,000'641 ,060,00016 16,512,000) 9,185,000'368, 104 ,001'265,752,000 





WEATHER REPORT FOR THE WEEK ENDED 
APRIL 27.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended April 27, follows: 


Precipitation was of a local character the first part of the week, but the 
latter part had widespread rains, covering nearly all of the country, attend- 
ing a leisurely-moving depression eastward across the Central States. There 
were some destructive local storms in south-central districts. In the East 
temperatures were decidedly higher, cg me the latter part of the week, 
but near its close much cooler weather h overspr the Northwest, 
—_s the advent of an extensive ‘“‘high’’ from the western Canadian 

ovinces. 

Chart I shows that temperatures were completely reversed from those 
of last week. In the East, where they were markedly subnormal then, 
the weekly means for the current week ranged from 4 deg. to as much as 
10 deg. above normal, except in the Lake region, while west of the Rocky 
Mountains—where last week was warm—the current week had decidedly 
below-normal temperatures. The line of freezing weather was confined 
to the more northern districts and the Northwest and Far West, except 
that temperatures as low as 32 deg. occurred in central Appalachian sections, 
The — reperses from first-order stations was 18 deg. at Flagstaff, Ariz., 
and eyenne, Wyo. 

Chart II shows that moderate to substantial rains occurred over wide 
areas, coves nearly the entire country. Except in Florida, the amounts 
wi mostly light in the Atlantic States, the Lake region, the central and 
west Gulf sections, and the far Southwest, but in the central valleys, the 
Great Plains, the central and northern ky Mountain sections, and 
much of the far West most localities had substantial precipitation. 

When cultural interests are considered on a country-wide basis, the 
weather the week was decidedly more favorable than recently. 
the Mississippi Valley eastward, where last week was unseasonably cool 
the warmer weather, with mostly above-normal temperatures, promoted 
better growth, while most of the time was favorable for outside operations 
on farms. Rains in the western Ohio Valley and the Southeast, es 
in Florida, were timely and helpful, while spring grain and the 
planting of early gardens advanced well toward the northern portion of 
the country. urther rains would be helpful in Atlantic sections from 
New Jersey southward. 

In the central and northwestern parts of the country the outstan 
and extremely important weather feature of the week was the widespr 
and mostly generous rains in Northern States where drouth has 
so long. he spring wheat cones was especially favored, with the 
soil now in generally fine condition, and good weather for seed 
germination. Spring also is starting well, with stock grazing freely 
and sho improvement. In this section farmers, in general, are more 
optimistic than for a long time past. 

The favorable rains, though in some places still insufficient, extended 
southward over the Plains States, including the dry sections of Nebraska, 
Kansas, Oklahoma, and the eastern Roc Mountain foothills. More 
moisture, however, is needed in these sections, as well as the immediate 
Gulf districts. 

West of the Rocky Mountains precipitation during the week was favor- 
able, except in some persistently wet north Pacific localities. Colder 
weather, however, retarded growth, which, together with rains or snows, 
was unfavorable for newly-shorn mp. There was some local frost dam- 
age to fruit and tender vegetation in Washington, Oregon, and California. 

SMALL GRAINS.—Rains were of considerable benefit to winter wheat in 
the Ohio Valley, especially in western parts where it had been rather dry; 
more moisture would be helpful, however, in some eastern sections, 
the general progress and condition of the crop were fair to excellent. In 
Missouri normal warmth, adequate sunshine, and well-distributed rains 
made winter wheat grow rapidly, but growth was only fair in Iowa and 
Nebraska. In the eastern half of Kansas wheat made fine advance; the 
crop is 4 to 6 inches high and nni to joint in the southern rt; in 
the western half, however, much barely covers the ground and needs 
moisture. In the Southwest condition of winter wheat is lereay fair, with 
general rains needed; some wheat is heading in southern Oklahoma. In 
the Northwest winter wheat looks well generally, although growth was 
gen i parts, due to cool weather. Winter cereals are heading in the 

utheast. 

In the ageing wheat belt the weather was exceptionally favorable most 
of the week and the soil is now in generally good condition. regen J has 
been largely accomplished in more southern parts and the early ed is 
up generally to good stands and color. There was some further delay to 
spring work in the far Northwest, due to wet fields and coolness. t 
and barley seeding has been mostly completed northward to South Dakota, 
and these crops are doing well generally. Winter oats are rather poor 
the Southwest, with reports of headi short and thin stands; elsewhere 
they are mostly satisfactory. Much rice is not yet up in Louisiana, due 
to dryness, and the crop is late generally. 

CORN AND COTTON.—The week brought more activity in the 
planting of corn, which has begun northward to the lower Ohio Valley, 
while west of the Mississippi River some local planting has been done as 
far north as lowa. Much seeding was accomplished in the lower Missouri 
Valley, and this work has been nearly completed in Oklahoma. In 
northern sections plowing progressed favorably the first half of the week, 
but was interrupted by frequent rains the latter half. 

Cotton planting made steady progress and has begun well to the north. 
In the western belt some cotton is up to fair stands to the central portion 
of Texas, while Pontne has begun to the northern belt in Oklahoma. 
In the Mississippi Valley the germination of early cotton has been mostly 
good, except in some southern sections where it is too dry. There is also 
complaint of slow and uncertain germination in some east Gulf districts 
because of dryness, but in the Atlantic States the outlook is rather gener- 
ally favorable. Chopping has begun in parts of Alabama and Georgia. 


The Weather Bureau furnishes the following resume of 


the conditions in the different States: 

Virginia.—Richmond: ‘Temperatures slightly above normal; one good 
rain. Cotton land being prepared. Most corn sprouted. Wheat and 
oats advanced for season, but damaged somewhat by dry weather. Most 
wack and gardens planted. Pastures, alfalfa, and meadows need rain in 
south. 

North Carolina.—Raleigh: Much warmer after beginning and generall 
fair, followed by showers in interior at close of week, resulted in consid- 
erable improvement of crop conditions. Much corn planting in east and 
central and cotton planting in southeast. Still many complaints of un- 
satisfactory tobacco plants. Truck, grain, and peaches doing well. 

South Divaling Caleta: Growth improved under higher week-end 
temperatures, but rainfall light and scattered, with more needed to facili- 
tate plowing. Winter cereals heading. Cotton and corn planting active; 
cotton planting practically completed in south; — of early 
plantings of both crops satisfactory. Tobacco and sweet potato trans- 
planting continues; potatoes in good condition generally. 

Georgia.—Atlanta: Light rains first half over south, but mostly insuffi- 
cient; moderate falls over north last half favorable. Nights continue too 
cool for best germination. Ff ess in planting cotton good, with much 
up to good stands in south and chopping begun. Planting corn general 
over entire State, with conditions ae | progress very, good, except where 
dry in southwest. Wheat and oats heading many planting tobacco 
and sweet potato plants continues, with warm showers 1 ed. 

Florida.—Jacksonville: Rains on last days of previous or first of current 
week, and warmer nights, improved all crops. tands of corn and cotton 
fair; local planting continued. Melons ard, but improved. Straw- 
berries good in north. Tobacco backward. Beans, cucumbers and other 
truck doing well. Citrus improved as a whole; bloom more generaous. 
Harvesting potatoes continued in Hastings district. Farm work advanced. 
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Alabama.—Mo Pegs my Temperatures much above 
occurred in north and coma - aan, but still badly 
coast region. Considerable plowing accomp’ lished. Cotton SS be- 
coming quite general, but slowly; ‘carh Ln yr we 
slowly "planting deficient ene geen iy-pian ihe com 
— Dd. good progress; anes Thy 
to good; heading AD mag , truck, vegetables, ranges, 
ood faite mostly fair to good. 1 
re - ae Generally ; dry until Saturday, then 
, &x v light or — in extrem ~ south tly. good, but corn 
seongger eae alin cotton mostly ut corn 
pM cong pastures, and truck,fair toygood in north- 
r elsewhere. 
ew Orleans: Warm throughout, with light to"heavy rains, 
except none ‘in extreme south and extreme west. Generally favorable for 
farm work, with much late planting of corn and cotton, especially in north; 
too dry for tion in many places of south; those plantings already 
up made —— Much rice not yet up as too dry and crop late. 
Cane ood progress. ck crops need more rain, es y in 
south where ess becoming locally serious. 
——a .—Houston: Warm, except moderate in extreme west; beneficial 
rains occurred, except on coast and in extreme south and extreme west. 
Cotton planting made steady progress and some plants up to fair stands 
to central. Condition of winter wheat —— fair, but some good. Oats 
mostly poor and heading short. Corn improved, put still backward. Con- 
dition of truck poor in most of south; fair to good elsewhere. ~— plant- 
ing backward, awaiting rains. j 
klahoma.—Oklahoma City: Warm and mostly et ir; general, “moder. 
ate to heavy showers, but more needed. Progress 0} av grams gned. 
bs ag and winter oats heading in south portion; pode Coty of w od eat mostly 
but oats and thin stands. Planting corn about finished in 
pt, fair stands and cultivation of early begun in southeast and south- 
central. Cotton planting under way in southeast and just beginning 
in north and west. Pastures and late, but improving. 
Yr .—Little Rock: ht to heavy rains very favorable as soil 
in some portions. Excellent Lae | in re tion 
ieted loca! 


of ground and planting cotton; work about a south 
some up to very stands. Progress in ting corn very good; 
considerable up to stands and — 5 Moisture very y taveratis 
for wheat, oats, meadows, t, and berries. 
Tennessee.—Nashville: 
erable rain; hail in spots. Considerable corn planted, but ng 
py some Magner = 5 Progress and condition of qmheat y a7, es 
start. ‘Tobacco airly well, 
but too oot \ 3 rapid sor Some cotton planted loually n oe. 
Kent uisville: — above normal = : Soe show- 
— making wth, but 
progress in corn planting west Gorten fines h Gites cee 
——- ed by wet soil and most farmers just commen Progress and 
tion of winter wheat excellent. Oats small, but good; not all up. 
Pastures improved; favorable for young clover. 





THE DRY GOODS TRADE 


New York, Friday Night, April 29 1932. 

The retail trade, a concensus of available reports shows, 
has not yet registered such decided acceleration as some 
observers expected to follow more or less immediately on 
the advent of sustained seasonable weather, though there 
has been a moderately good expansion of activity in summer 
lines, with instances cited in which buyers have been unable 
readily to get sufficient yardage, for quick delivery, to 
cover their needs. One of the brightest spots in the current 
textile news is the very good demand for cotton dresses 
at retail, and the resultant substantial quantity of reorders 
being received by wholesalers. One of the most encouraging 
aspects of this development is the fact that many retailers 
have reported unexpectedly satisfactory sales of higher- 
priced cotton dresses. This demand is expected to continue 
in evidence for some weeks, and some unofficial commenta- 
tors are reported to be of the opinion that a heavy buying 
wave is imminent. Meanwhile, however, the relative slow- 
ness of other lines, and the resultant marked slackness in 
wholesale channels generally, which are operating in great 
measure on small fill-in orders, are not conclusive to 
dynamic optimism. In primary channels it is remarked that 
the movement for adequate restriction of output, and recog- 
nition of the necessity thereof, continue to gain strength, 
all divisions of textiles being represented in this policy, 
which, it is pointed out, immediate necessity is rendering 
much more potent than warnings of future perils ever made 
it in the past. Competition is very marked, and great losses 
have been sustained; credit is tight, and the part of bankers, 
who are refusing to stand behind mills which overproduce, 
is being more emphatically stressed, as fostering curtailment 
where it might otherwise be avoided. The point is also made 
with increased emphasis that the consistent dullness of the 
past two months is less atrributable to the weather than 
recently supposed. A fairly well sustained period of warm 
weather has not resulted in much acceleration at retail, and 
the fact is being faced that greatly impaired public purchas- 
ing power, with the perhaps even greater factor of a general 
absence of confidence, are the real causes to be considered. 
Primary markets are now trying to bring about a better sta- 
tistical position and stabilize the market for the second half 
of the year, partly in anticipation that indications of general 
business revival, and the strengthening of confidence which 
would logically follow it, will then be in evidence. Finish- 
ing plants are operating at below 45% of capacity; floor 
coverings are being produced at some 25%, rayons at no 
more than 65%, cotton goods slightly above 80%. with wool 
and silk goods production at around 30% and from 30 to 
40%, respectively. A wide variety of broad silk fabrics 
continues to move in fair quantity, but the report is that 
the smallness of individual orders is increasing the diffi- 
culty of sellers to hold down overhead. Here especially 
credit stringency is a factor, and is cited as having much 
to do with orders for as little as half a dozen yards. Spot 
supplies of silk goods are in progressively healthier state, 
however, though prices are irregular, reflecting, in part, the 
unsettlement caused by the existence of unwanted stocks of 
high-priced goods, which are somewhat of a burden on the 
market. 


DOMESTIC COTTON GOODS. 
have been moving very well at retail recently, enabling 
Tetailers to place substantial reorders for such fabrics, the 
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general market continues largely lethargic. Some sales 
agents lowered prices to meet competition from second- 
hands, this occurrence coinciding with further rumors to 
the effect that current negotiations to achieve further neces- 
Sary curtailment were meeting unexpected opposition, and 
predictions that print cloths were again on the verge of a 
period of wide-open competition and price-cutting. How- 
ever, there is as yet no proof that such a period of general 
unsettlement is to be seen in the immediate future, and the 
fact that concessions quite failed to bring about any sig- 
nificant increase in demand has a very marked value in 
demonstrating the folly of risking demoralization of the 
market when not even any immediate purpose is to be 
served by such action. Interest in the trade centered in 
the meeting of cotton goods selling agents and gray goods 
manufacturers in Spartanburg for the purpose of formulat- 
ing plans for further regulation of output. The warning is 
being widely heeded that dangerous accumulations are 
liable to come about if demand continues at its pesent meagre 
rate, and while some mills are naturally reluctant to increase 
their overhead by further restricting production indications 
are that they are gradually being persuaded of the necessity 
for such action. It is unofficially reported that the proposal 
was actually made yesterday at Spartanburg to curtail out- 
put of print cloths for an additional period of one week per 
month during May, June and July, which, it is stated, would 
put print cloths mills on a two-weeks-a-month basis. The 
understanding is that some 90% of the division must be 
represented in sanctioning the proposition, and it is more 
than hinted that this large majority is obtainable. In 
addition to this, other plans are being prepared to institute 
further regulation in other cotton goods divisions, notably 
in narrow sheetings, with good prospects for their adoption, 
it is indicated. While it is pointed out that such action is 
essentially of a preventative nature, being based on the idea 
of preventing further unsettlement of the price basis through 
restricting goods.to the actual needs of buyers, there 
is much to be said for the contention that the cumula- 
tive effect upon buyers of such determined action by pro- 
ducers will be to enhance their confidence and foster an 
accelerated response to fundamental improvement when it 
appears. Plans for sales promotion during National Cotton 
Week, now approaching, are not so elaborate as they were 
last year, fewer special shows being scheduled, it is re- 
ported, but great individual efforts are being put forth by 
stores and it is hoped that they will have as good results 
as were experienced last year. It is predicted that cotton 
goods will be used more extensively for men’s wear this 
summer. Seersuckers are projected as a probable sales 
leader in this respect. Current bright spots are cited as 
the dissipation of unfounded but pernicious rumors recently 
in evidence, and somewhat improved business on work 
shirts, overalls and men’s suitings. Print cloths 27-inch 
64x60’s constructions are quoted at 25c., and 28-inch 64x60’s 
at 2%c. Gray goods 39-inch 68x72’s constructions are 
quoted at 4c., and 39-inch 80x80’s at 5c. 


WOOLEN GOODS.—Pronounced dullness continues to 
rule in the woolens and worsteds markets. Estimated opera- 
tions of the industry as a whole are something under 30% 
of single-shift capacity, it is reported; only a very few 
mills are producing on full time, and the number of those 
which are shutting down entirely is regularly increasing. 
Fall demand has failed to develop any volume, and with 
converters showing little disposition to press retailers, the 
whole industry is settling back to weather the period of 
acute inactivity which, it is hoped, is intervening before a 
resumption of substantial buying. Confidence is expressed 
that current curtailment will have a definite constructive 
effect on the attitude of buyers. Woolens and worsteds 
piece goods, it is pointed out, take a considerable time to 
produce, and buyers will have to place a certain amount of 
contract business, or risk losing good business. Salesmen 
are to go out on the road in good earnest in the next few 
days, preparatory to the inception of the real movement of 
fall goods, the bulk of which is expected to occur between 
June 1 and the middle of July. Meanwhile scattered small 
orders are already being placed, and sampling is proceed- 
ing apace; the statistical position is sound and those re- 
sponsible are making every effort to minimize the effects 
of the fundamental evils which are prevalent, pending 4 
genuine revival in business and purchasing power at large. 
The women’s wear division is in a better position than 
the men’s. Producers have not, except in rare instances, 
opened fall lines as yet. They are preparing them quietly 
for the time when buyers will be ready to purchase. For the 
late spring and summer season women’s wear coatings are 
meeting good sale. Shepherd’s checks, mixtures and jac- 
quard diagonal tweeds are featured. A fairly brisk demand 
for fall goods is expected once the season gets under way, 
and women’s wear producers are distinctly less gloomy about 
, outlook than are those manufacturing men’s wear 
goods. 


FOREIGN DRY GOODS.—Linen markets continue to 
benefit from a favorable statistical position and favorable 
weather which is encouraging to reordering. Somewhat 
broader inquiry and an actual improvement in buying of 
spot goods is noted in the burlaps market, though volume 
is by no means satisfactory and the price basis leaves much 
to be desired. Light weights are quoted at 3.25c., and 
heavies at 4.35c. 
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NEWS ITEMS 


California.—Public Debts Show Increase for Year.—The 
following report on the increase in public debt —— for this 
State during the year ended June 30 1931, is taken from the 
“United States Daily’’ of April 8: 


State Controller Ray L. Riley has made public figures showing that the 
bonded debt of 8 


tate, county and muni = governments for the year 
ae ame an ae totaled $876,278,331, an increase over the previous year 

Pep onded debt per capita is $154.35, the figures show. The total debt 
is divided as follows: 

State, $131,234.500; county, $297,139,975; municipal, $447,905,856. 

the last 10 years, Mr. Riley reported, the bonded debt has in- 
creased .000,000. ° 

The following additional information was made available: 

The usual increase of State and municipal debt continues for the current 
at about the same ratio as for the A tome period. However, the funded 
of the counties eased $7,492,059 year, the first decrease of any 

of the three divisions of government for 14 years. The county decrease 
probably was due to the assumption on the part of the State of a major 
portion of the secondary highway construction. 

values have increased 83% during the 10-year period, while 
public bonds have increased 172% during the same period. 

Cisco, Tex.—Protective Committee Offers Compromise Plan 
on Bond Default.—We are informed by our Western corres- 
pondent that the Bondholders’ Protective Committee of 
this city pro to accept one-half of the principal of de- 
faulted bonds, to waive the interest due and take bonds 
bearing 3% for 2 years; 4% for the next 3 years and 5% 
thereafter. The principal of the bonded debt in default 


amounts to $4,843,500 (see V. 132, p. 3926). 


Custer County, Okla.—‘Suit Filed to Force Acceptance of 
$385,000 Road Bonds.—According to recent news dispatches 
from Oklahoma City a suit has n filed in District Court 
es the American First Trust Co. of Oklahoma City, and 
the First National Bank & Trust Co. of Tulsa, to force their 
acceptance of $385,000 in road bonds of the county. In 
bringing the action it was alleged by the County Commis- 
sioners that the American-First Trust Co. purchased the 1928 
es oe and has refused to accept $385,000 worth 

e bonds. 


Fort Lauderdale, Fla.— Mandamus Writs Filed Against 
City Bonds.—According to news dispatches from this city to 
the “‘Wall Street Journal’’ of April 26, ten alternative writs 
of mandamus, two of which are in Federal Court, have been 
filed against Fort Lauderdale, in connection with its bonds. 


Idaho.—Total Public Debt Listed at $49,393,010.43.—The 
following report on the bonded indebtedness of all the 
subdivisions in this State, totaling $49,393,010.43 in 1930, 
is taken from a Boise dispatch to the ‘‘United States Daily’’ 


of April 28: 

Total bonded indebtedness of all taxing units in the 44 counties of Idaho 
in 1930 was $49,393,.010.43, it was indicated in a tabulation of data sub- 
mitted to the State Auditor in annual financial statements of county 
auditors and now repared the auditor's staff. 

Total bonded for counties as shown in the tabulation 


ws: 
. $7,496,192.61; city and village, $11,491,012.45; ind ent 
¥ 108.358 00; rural h . 1 dist 


4 5 % j schoo) cts, 23 500; 
common school districte. $2,170,077 .35; i tion districts, $7,172,437 .38; 
drainage districts, $2,282.451.74; road and highway districts, $9,849,000; 
total bonded indebtedness 


of all types, $49,393,010.43. 


Illinois.—Court Ruling Holds New State Income Taz Law 
Unconstitutional.—In a decision recently handed down in the 
Sangamon County Cireuit Court, Judge Jesse R. Brown ruled 
unconstitutional the income tax law that was signed by 

ernor Emmerson on Feb. 22—V. 134, p. 1613.—In his 
ruling it was held by Judge Brown that the income tax as 
enacted by the Legislature is in violation of Section 1 of 
Article 9, State Constitution, “‘for the reason that said act is 
a “ag bccn tax on property by graduation and not valuation.” 
The court had also been requested by the opponents of the 
tax to pass on the questions of whether the levy on incomes 
was discriminatory and whether the act was complete. It 
was stated by Judge Brown that inasmuch as he declared the 
law unconstitutional, a consideration of the other angles of 
the law would avail nothing. 


Senet ppl. Vana | of $5,000,000 Bank Guaranty Bonds 
Attacked.—A suit was filed on 403 18 by a taxpayer of 
New Albany against the $5,000,000 bank guaranty bond 
issue authorized A Aang Legislature in 1930, charging that the 
bond issue bill, which was separate from the bank guaranty 
act, violates Section 258 of the State Constitution. A dis- 
patch from Jackson to the New Orleans ‘“Times-Picayune” 
of April 19 carried the following on the action: 

@ constitution 
peenees pd oe that amount, of oitstandin bag oer tny ot ant se. 
ed ip the Mie ppl courts te banks prior to March 11 1930 is to be 
o ew ’ to-da 

attorney, EO. Sharpe of Soseovilian te At ae hae be oy °o ooo 
laint c g that the bond issue voted by the Legislature two years ago 

invalid, ane that it violates Section 258 of the State Constitution. 
An nesouns ae ie Low wading the Donkin Department on the issuance of 
aside from bona fide depositors in the banks that failed” re ae ae 

Bonds Exchanged. 


The State never could sel] the $5,000,000 bonds directly, but recentl 
exchange of a apemps goo A $4,000,000 of the bank quarnnay bonds ,A4 
made for certificates ye > ~ [cee they held. There remains $1,000,000, 

‘endants named in the complaint include the State Bond Comm 
ge gy Hh pe a ‘Mortgage Hood and 
. E.O. cer com f 
bonds for the certificates i ” me 


The old bank guaranty act was replaced in 1930 by a new one, which 
not become effective until the new act was upheld by the Supreme a 
ents of one-fourth of 1% were made under the old act, and con- 
tinued under the new act, for retirement of the bonds issued. The bond 
issue bill was separate from the bank guaranty act, and never has been 
tested in the courts. 
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Cites Constitution. 

The full faith and credit of the State is pledged for the payment of the 
$5,000.000 bond issue. A tions are to be made out of the State 
Treasury to supplement the one-fourth of 1% assessment on banks, to 
meet interest es and maturities. The assessments, w are on 
Gopent ts less capital and surplus, now pay little more than one-half of the 

n ones, 

Section 258 of the State Constitution reads: 

“The credit of the State shall not be pledged or loaned in aid of any 
oxy association, or corporation and the State shall not become a stock- 

older in any corporation or association, nor assume, redeem, secure, or 

y any indebtedness or pretended indebtedness alleged to be due by the 

tate of Mississippi to any person, association, or tion whatsoever, 
claiming the same as owners, holders, or assignees of any bond or bonds, 
now generally known as ‘Union Bank’ bonds and ‘Planters Bank’ bonds.” 


Ohio.—Legality of dewsegec vate Relief Boud Act to be 
Passed on by Supreme Court.—The State Supreme Court was 
requested on April 12 by the Commissioners of Hamilton 
County to poe on the constitutionality of the Espy-Roberts 
Bond Act for poor relief passed by the recent special session 
of the Legislature—V. 134, p. 2766. The Commissioners 
are seeking a writ of mandamus from the Court to compel 
the State Tax Commission to approve their application to 
issue $1,000,000 in relief bonds to be retired by expected 
revenues from the additional 1% tax placed upon utilities. 
The following on the action was given in the “Ohio State 
Journal” of April 13: 

Question of the constitutionality of the country relief bond Act passed 
by the Legislature at its recent session was submitted yesterday to the 
State Supreme Court in the test case which has been planned as a means 
of putt the State unemployment relief gg on a sound al 

he suit was filed by the Hamilton unty Commissioners to com- 
pel the State tax commission to approve their application for permis- 
sion to issue $1,€00,000 in relief bonds under the special Act, the bonds to 
be retired from the anticipated revenues of the increased public utility tax 
authorized in the same Act. 

The suit is a friendly one to thresh out the constitutionality of the Act 


before other counties with issuance of bonds. Dependent on the 
Court's decision is the issuance of between $12,000,000 and $13,000,000 


for relief purposes during the remainder of 1932, salability of which 
be in doubt without a decision. 

Way for the suit was paved with the refusal early eorday of the tax 
commiszion to take the steps necessary to authorize the ton County 
commissioners to proceed with the issuance of bonds. 

The Hamilton Sounty commissioners contend the law is constitutional 
and they will be represented by tor Robert N. Gorman of Hamilton 
County, their counsel. Attorney General Gilbert Bettman 
last night he will join Gorman in arguing the law is constitutional. 

The anomaly will then be presented of the attorney general wu ~-| 
the constitutionality of the Act while one of his assistants will uphol 
the tax co’ ion’s claim that the law is unconstitutional. The attorney 

eneral's office, under the law, must provide counsel for the tax commission. 
or this purpose Bettman yesterday designated Perry Graham of his staff 

Piqua, O.—Supreme Court to Determine Validity of $700,- 
000 Power and Light Bonds.—On April 21 the State Supreme 
Court was requested by the City Solicitor of Piqua to pass 
upon the validity of a proposed $700,000 bond issue of a 
total authorization of $810,000, approved by the voters in 
Nov. 1931, for a power and light plant and distributing 
system. It is contended in the petition fora final ruling that 
these bonds were improperly approved and if issued would 
exceed the 5% bond debt limitation. The legality of the 
bonds has already been upheld by the Miami County Com- 
mon Pleas Court and the Court of Appeals—V. 134, p. 2954. 
A dispatch from Columbus to the Cleveland “Plain-Dealer”’ 
of April 22 has the following to say on this latest action: 

The Ohio Supreme Court was asked to-day to pass upon the validity of a 
pity nae bond issue proposed to build an electric light and power plant 
Miami County Common Pleas Court and Appellate Courts have held 


the issue valid. 

Last November the voters approved an $810,000 bond issue for the power 
and light plant and to purchase the Gigerleting : of the Dayton 
Power & Light Co., which now serves the city, if it could be purchased 
reasonably, or if not, to construct a municipal distributing om. 

The City Commissioners adopted resolutions providing for issuance of 
$700,000 anticipatory notes to start work on the project. 

Charge Improper Submission. 

City Solicitor Bernard 8. Keyt was directed by three taxpayers to bring 
suit in the name of the city to enjoin issuance of the notes and bonds on 
grounds that the question had been improperly submitted to the voters and 
that the proposed $700.000 issue, her with certain outstanding water- 
works bonds, would exceed the 5% d limitations. 

While the water works bonds are supposed to be outside all bond limita- 
tions, it is —— that the revenues from the 0 tion of the water system 
are not enough to pay operating costs and all interest and s fund 
charges on the $454,000 outstanding water bonds. That part, itis , has 
to be raised by taxation. 

The City Solicitor contends that the portion of water works bonds on 
which interest and sinking fund charges have to be raised by taxation 
Bre rly comes within the bond limitation and that these and the 
700,000 issue exceeds the 5% limit. 


West Virginia.—Supreme Court Ruling Upholds Priority 
of State in Receiving Deposit Payments.—On April 19 the 
State Supreme Court of Appeals handed down a decision in 
the case of Lawson versus Charter (Commissioner of Bank- 
ing), holding unconstitutional the provisions of Section 10 
of the West Virginia Code of 1931, which provided that no 
priority be given to State funds in failed banks, reports the 
‘Wall Street Journal” of April 23. The high court is said to 
have ruled that this provision violated the section of the 
State Constitution reading: ‘‘The credit of the State shall not 
be granted to, or in aid of any county, city, township, cor- 
poration or person.” In effect the ruling makes the State 
preferred over all other creditors, and further safeguards 
municipal obligations of taxing units of West Virginia since 
the State Sinking Fund Commission, upon receipt of funds 
from taxing districts, deposits such funds in various banks. 





BOND PROPOSALS AND NEGOTIATIONS. 


ADAMS COUNTY (P. O. Decatur), Ind.—BOND OFFERING.— 
John Wechter, County Treasurer, will receive sealed bids until 10 a.m. on 
May 16, for the purchase of $3,660 Union Township road improvement 
bonds and $3,480 Blue Creek Township road improvement bonds. Dated 
April 15 1932. Due one bond of each issue semi-annually from July 15 


1933 to Jan. 15 1943. 


ALAMANCE COUNTY (P. O. Graham), N. C.—BONDS AUTHOR- 
IZED.—A resolution is reported to have been passed by the Board of 
County Commissioners on April 18, providing for the sale of $132,000 in 
refunding bonds. 
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ALBANY, Albany County, N. . Y— BOND OFFERING.—Lawrence J. 
City = 


prego ping me a 
to exceed 5% 





Ehrhardt, 25 I re gg + ae voce 
saving on y ‘or the perchass of 
interest apes ot or registered bonds, 

$680,000 series A school bonds. Due $17,000 on May 1 from 1933 to 

1972, — 
series A Due May 1 as follows: $12,000 from 1933 
i3 00 from 1953 to 1972, inclusive 
2 ny May 1 as a $7,000 trom 1933 
$8,000 from 1953 to 1972, inclusive 
ool bonds.’ Due May 1 as follows: #12 ,000 from 1933 
. to 1942, incl. and $13,000 Food 1943 to 1952, 
150,000 local improvement bonds. Due May 1 as follows: $19,000 from 
1933 to gah 1. and peti. 000 from 1938 sot nel, 
60,000 munici gag pe . Due er } as follows: $10,000 
from. 1 “ 3 - 1 incl. ond $6.0 000 from 1940, incl. 
Each issue will be dated May 11932. The total amo of bonds matur- 
each year oy as follows: $77,000 from 1933 to 2 373° 000 in pra eee and 
: from 1 000. im 1941 amd 1942, $49,000 trom 
$38,000 from 1953 to 1972, incl. Rate of interest to be 
in a multiple of 14 of 1% and must be the same for all of the bonds. 
will be issued in $1, denoms. Principal and interest (May and 
November) will be payable in Albany. A — gow for wm. 
Payable to the order of the city, must accompan mM ay 
will be furnished with the opinion of eilly, Gus 
tion Counsel, and of Reed, Hoyt & Wushivern ¢ of New York, that 
the are valid and binding obligations of the city, for the yment of 
which a general ad valorem tax may be levied on all the taxable property 
of the city without limitation of rate or amount. 
Financial Statement as of April 15 1932. 

CE SE GES aii co nto puscbcusedcacenedahouwae $16,738,655.00 
ME Liteon amet ele ce hb cGduaneeckanubentinie 12, ,500.00 
Penne GUNG ia os Caan Seb kee de dss kn 3,518,500.00 

Ns is cit Beaitien yee deieaede ne adungnke< $32,381,655.00 
funds (incl. $915,130.00, levied for 
1932) for bonds other than water bonds--_.$2,722,785.30 
Water debt 12 500. 


ee ee eee , , 


14,847 285.30 


Net < i A ie $17 534,369.70 
Real es: — valuations 1932, including 

$7, i. 120 al foe Ai sass Gilad accdesirad-es > antide shania & ule 227 000.608 45 

Personal property vueoan I RRS EE EGS 7 6 Sips FEN GHP 1,022,000 .00 


$228, { 18, os. 45 

The above statement does not include the bonds now offered for sale 

The city has no floatin ng or temporary debt of — pia aa no delin- 
quent taxes, and has on ag in they $1,617 ,2 

temporary relief work has bee inanced out <4 surpluses, 

Albany city bonds are accepted 2 the Secretary of the Treasury as 
security for Goveruiment deposits, by the State Superiatendent of faennce 
to secure policyholders, by the State Superintendent of banks in trust for 
trust companies, and are legal investments for savings banks ar & trust 


Population 1930 Census, 127. 412. 








Taz Collections. 
Total Levy Uncollected 
(City, County Collected by at Close of 
Year— and State). March 31. Year of Levy. 

TEE bi ekisceesecdscnas 7 ,064,290.84 $4,419,691.60 $295,060.48 
I cht secs dca le 7,478,852.43 4,188,564.81 449,139.63 
BE ceil eas ca ccunek tine nw 8,160,308.25 ri '521.434.40 616,810.68 
RR bivwiiias dintion Sewere 8.597.382.36  4.771.735.68 702,420.26 
SS See 8,680,450.14 4,656,036.44 -.---...-- 


At the end of the calendar fiscal year, the delinquent tax rolls are returned 
to the county, all city taxes having been paid in full. 


ALBION UNION <n SCHOOL DISTRICT NO. 1 (P. O. Albion) 


leans County, N. Y.—PRICE PAID.—The price paid for the $390,006 
pond n or school bonds awarded on April 19 to the Guar- 
anty 


New York, as a result of a bg mg error was incorrectly 
e Dp 


io os 102.25—V. 134, Pp. 3132. paid for the issue was 
25 _ yo ren, Saet by bei 


ng about 5.78% Dated Cy ril 1 
ows: $5,000 from 1936 to 1942 incl.; $10,000, 
1933 ‘to ToR0: 35 5.000 trom. 1os1te 1961, soa $10 000 from 1962 to 1972 tack, 


ALEPPO TOWNSHIP (P. O. ©. ae Greene County, Pa.— 
BONDS DEFEATED.—The_ proposed 060 funding bond issue sub- 
ey for consideration of the voters rr) an election on = April 26—V. 134 

3132—was defeated, there being 48 affirmative votes as com 
vith 184 in the negative. 


ALL wit ot CounrT (P. O. Pittsburgh), Pa.—BONDS PUB- 
LICLY OFFERED.—J. H. Peas & Co., of Philadelphia, are making 
public offering mY $22,000 4% tax-free road bonds, due July 1 1935, at 
a@ price o 50 and int., aoe about 4.40%. The bonds are part 
of an original issue of $2 700,000. dated July 11928 and are offered suthect 


posal CITY, Atlantic County, N. J.—BOND OFFERING.— 
NOTE SALE.—J.A. Paxson, Director of the De ment of Revenue and 
Finance, will receive sealed bids until 12 m. ( aylight ore time) on 
pe 12 for the purchase of $1,205,000 not to exceed 6% interest coupon 

ed Convention Hall bonds. Dated May 1 1932. Denom. $1, 
Due ay | as follows: $25,000 from 1933 to 1937, incl.; $30,000 in 1938 
5,000 from 1939 to 1968, incl. Rate of interest to be expressed in a 
multiple of 4% of 1% and must be the same for all of the othe a Principal 
interest (M May and November) will be payable at the Central Hanover 
Beak & Trust Co. of New York. The bonds will not be sold at less than 
99%, of their face value and the sum required to be outained at the sale of 
the bonds is $1,192,950. A certified check for 2% of the amount of bonds 
tid for, payable to the order of the city, must accompany each proposal 
The approving opinion of Clay, Dillon & Vandewater, of New York, will. 
be furnished the successful bidder. 

NOTE SALE.—B. M. Townsend, City Comptroller, reports that a¢ 
issue of $10, ve fox antes ag] notes, bearing interest at 6% and matur- 
ing on a Aus. s urchased at par by the Pride of Atlantic 
Building aan gd og & Atlantic City. 


ATLANTIC COUNTY (P. O. Atlantic City), N. J.—BONDS NOT 
SOLD.—The issue of $1,550,000 coupon or r tered tax revenue bonds 
offered at not to exceed 6% interest on April 26—V. 134, p. 3132—was not 
sold, as no bids were received. Dated May 1 1932. Due Nov. 1 as follows: 
$500, 000 in 1933 and 1934, and $550.000 in 1935. 


AZLE COUNTY LINE CONSOLIDATED SCHOOL DISTRICT 
No.” 18 (P. O. Azle), Tarrant Lowney, Tex.—BOND ELECTION.—It 
is reported that an election will be held on aT, 4 in order to have the 
voters pass on the proposed issuance of $10,000 school building bonds. 


BALTIMORE, Md.—MATURITY.—The $4,000, _ 4%% anticipa- 
tion notes purchased by local banks recently—V. 134, 2950—mature on 
Aug. 8 1932. The institutions concerned include the Baitimore Trust Co., 
First National Bank, Baltimore Commercial Bank, Mercantile Trust Co., 
Maryland Trust Co., Zquitabie Trust Co., and the Union Trust Co 

BOND SALE.—It was reported on April 29 that the city’s Board of 
Pension Trustees had purchased at par an issue of $1,319,060 4% bonds. 
The transaction, it was said, enabled the city to maintain a cash surplus in 
re a. , thereby limiting borrowing from local banks in anticipation of 

co ons. 


BARNESVILLE, Belmont Count Ohio.—BOND OFFERING .— 
M. Corbin, Village Clerk, wil "receive sealed bids until] 12 m. 
(Eastern standard time) on May 7, for the purchase of $21,500 54% 
bonds, divided as follows: 
$19,000 water works im provement bonds, authorized recent! A 4. the city 
council—V. 13 . 2574. Denoms $3,000 a 000. Due 
Oct. 1 as follows: $2,000 from 1932 to 1936, incl w® ¢ $3,000 from 
1937 to 1939, incl. Bids for this issue must be accompanied by a 
certified check for 2% of the amount of the bonds. 
2,500 wore & ene improvement bonds. Denoms. $400 and $300. 
. 1 as follows: $300 from 1932 to 1938, incl., rm $400 
in 1939. a certified check for 5% of the amount of this issue must 


accompany each 
Bonds will be dated Oct. 1 1931. Interest payable in April and October. 


Bids for the issues to bear interest at a rate other than 514%, expressed in 
@ multiple of 4 of 1%, will also be considered. r 
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BARNST. ABLE C ° : Re ae 
The OUNTY iY £25 O. Barnstable) mag BOND SALE. 


Co. pril 28 an issue of 
coupon sanitoriim ‘bonds as 446 ‘at a price of 100-135, a Basie 
of about $4 %. Dated May 1 1932 serially from 1933 to 1 
incl. ids received at the sale were as follows 
bidder Trust Co. (successful bidder) iat, . 160 158 
Jackson & Curtis... --.---- ak ae 100-1 
ag Bay National pT RE eS ; 
Chase Harris Forbes Corp_-...-.-..........22. i 100 .20 
TR PTs 6 ek ee cee el 4 102.90 


BELDEN TOWNSHIP (P. 0. Belden), Mountrail County, N. Dak.— 
CERTIFICATES NOT SOLD the Shane 2), Mountrail Cou 


nt 
F 


ne eee on A! v, os 2767 —wae not on ae ao Os 
received. x $500 on Ma 

and 1934, and $482 on Nov. 1 ted ode pa .: 
BELLEFONTE SCHOOL DISTRICT (P. oO. Pp ge eg Remy owe 

County, Va.—BOND CALL.—A $10.000 block of 6% high oo] bonds, 

Nos. 11 to 20, are being called for payment at par, at the Firse o National 

Bank of Chica on or after May 1, on which date interest shall cease. 

Dated May 1 1922. 


rela deers Northam s wll recelv amy Pa.—BOND OFFERING.— 
Victor E. Tice, City Clerk eastern 


sealed bids until 8:30 a.m. ( 
standard time) on A 


May | 9, f e purchase 0 of $275,000 series A 44% 

coupon funding bonds. Daten Fm 5 1932. Denom. $1,000. Due 
15 as follows: $14,000 from Pages to 1947, incl., and $i 

. The bonds will SS seapeeres le as to princi pal. 
principal amount and semi-annual interest (May 
office of the City Treasurer. A certified check tor 2 
bonds bid fe. . to the order of the city, must accom 
Proposal. nds are being offered under and subject to the appeaval 
of the Bemccemans of Internal © Stairs of Pennsylvania. 


BLOOMINGTON, Ly are Ind.—BONDS PUBLICLY 
OFFERED .—The Harris Trust & Savings Bank of Chicago , is offering for 
public investment $22,000 444% coupon water works bonds, dated Aug. 1 
1927 and due on July 1 1947, — a price of 97.26 and accrued interest, 
yimne $- gk Principal and interest (January and July) will be payable 
at the First National Bank, Bloomington. Leapitey approved by Smith, 
Remster, Hornbrook & Smith, of Indianapolis. e bonds, in the opinion 
of the bankers, are eligible as "security for oe al Gevieoe D eposits, and in 
the opinion of co , are direct general obligations oof the entire city, 
Payable from taxes levied against all the taxable property therein. 

Financial Statement. 


Assessed valuation for taxation...........-.....-.--.-...-- $22,850,185 
Total debt (this issue included)-_............--.--.-----.---. 337,000 
5A WOME DEED chuciienes tek acerg hea ebeadadaen $240,000 

eines ican ent nick annts ba esta niin ok di ares meena ch sitet a aah a am saree 97,000 


Population 1930 Census, 18,227: 1920 Census, 11,595. 


BOISE, Ada County Ida.—BOND DETAILS.—The $4,276.19 issue 
of Local Impt. _- No. 1 bonds that was purchased by Sudiler, Epperson, 
Grubb & Co. of Boise—V. 134, p. 3133—was awarded as 4%, at par. 


Due on Jan. 1 1942 
BOONE COUNTY (P. O. Boone), lIlowa.—BOND SALE.—The 
$205; 000 issue of primary road bonds otheed for sale on April 22—V. 134, 
DP. 2950—was ey | vine yma & by 0p. Bechtel & Co. of tytn ml 


and the H Trust & Savings ~ JB. 2... as 1 payi 
of $1,695, equal to 100. $26, a basis of about 4.52 sm Dated May 1 18 i 1932. 
Due from ay 1 1940 to 1945, optional on or ter May 1 

The following is an official list of the other pide se received: 

Bidder— te Bid. Premium. 
One TF AES ice ccciicacucsannhs mencm “= $1,690 
Iowa-Des Moines Co. -..-..--.-------------.- 4 1 
Glaspell, Veith & Duncan.___.-.....--------- 4 2 
Central National Bank. .....-.--...-.------- 4% 1, 
We SA aise ccdd wicca ncendwdhinomens 4%% 1,575 


BoeTor, 2 Suffolk County, py ag ey LOAN SOLD — 


BONDS AUTHORIZED.—Edmund L. Dolan, City Treasurer, effected the 
sale on April 26 of a ,000,000 temporar loan to the First National 
ann" of nm, at 2.23% interest rate basis, which compares with rates 


from 5. 75% in Fe ry to 3.45% in April named on various looms 


home the city Curing | this year. The current jesus a is — aa 

1932 and matures on Oct. 5 1932. On Aprit 14 a $2,000,000 Oct. 6 
1932. was awarded at 3.45%, while a simlar amount, due Oct 41062 was 
sold on March 29 at 4.85%, at par plus a premium of $39—V. 134, p. 2950. 
Bids in the current instance were received as follows: 

Bi —_ Interest Rate 
First National Ba. of Boston (successful bidder)........-.-- 2.23 
Shawmut re. — OE BLS SOE 6 oS ca cibdacahdcdanddneous 2.42 
Chase Harris For Corp. (plus $29 pone) EN Ree 2.69 
Salomon Bros. & Hutzler (plus $127 premium)---_.-.....---- 2.75% 

F. 8. Moseley & Co. and Goldman, Poe “eC ., jointly (plus 

SiO SUOROEDS 6 isc Ph da doh nnedicnakdadishdink eg iiam igied 2.84% 
Chemiral Bank & Trust Co. and Ladenburg, Thalmann & Co., 

jointly (plus §11 premium)... ..............-.----.-.<- 2.94% 
City Company of Massachusetts (plus $30 premium) --.....-.- 3.00 a 


BONDS AUTHORIZED.—Both branches of the State Legislature 
Risued bills suetheriaing the city to puree $250,000, half of which ia to ete 
outside of the debt limit and to be used for park construction pur- 
. The measure was op by certain members of the Senate, 
Served to it as a disregard of the waruing of Governor Ely against allowing 
municipalities to borrow outside their debt limits 

BOND OFFERING.—Mr. Dolan has announced that he will receive sealed 
bids unti] 12 M. on May 4 for the purchase of $4,856,000 coupon bonds, 
comprising $3,356,000 44%% serial issues, dated May 1 1932 and due in 
from 1 to 20 years and $1,500,000 4% % traffic tunnel bonds, dated March 
1 1932 and due on March 1 1982, optional March 1 1952. 

LOAN OFFERING.—Mr. Dolan will receive sealed bids Ee 12 M. on 
May 2 for the purchase of a $2,000,000 temporary loan, dated May 3 1932 
Png | ave on Sand 3 1932. Bids should be made on a 366-day year, interest 
to follow, 


BOSTON METROPOLITAN DISTRICT Gormesty known as Metro- 
olitan Transit District) Mass.—$23,500,000 NOTES REDEEMED.— 
. an announcement made public on April 25 “Soneph Wiggin, Treasurer 
of the district, advised holders of series A and B notes, in amount of 
$23 .500.000 dated Aug. 14 1931, that pa ment 0} principal and interest 
would be made on the following day at the Nationa] Shawmut Bank, h. 
Boston, and at the Guaranty Trust Co., of New York. The notes 
due on April 14 1932 but were not redeemed at that time owing to te the delay 
caused in the refinancing of the notes throu up te the sale of $24 
which did not take place until April 21— ‘72 3133. Holders - the 
notes, however, were advised that interest La be paid at the rate of 
6% from April 14 to the date of their maturity, which was on April 26, 
as previously noted. 


BRISTOL, Hartford Count Conn.—TEMPORARY LOAN.—The 
city has arranged for a loan of $260, 000 to pay operating expenses for the 
balance of the current fiscal year. 


BROOKHAVEN (P. O. Patchogue) Suffolk County, N. Y.—BOND 
SALE.—The $33.000 coupon or registered Port Jefferson Sewer District 
Extension No. 2 bonds offered on Apri] 29—V. 134. p. 3133——-were awarded 
as 5.70s. to Wachsman & Wassall, of New York, at a price of 100.469, a 
basis of about 5.65%. Dated Feb. 1 1932. Due Feb. 1 as follows: $1,000 
in 1933, and $2,000 from 1934 to 1949 incl. Sherwood & Merrifield, Inc., 
of New York, the only other bidder, offered a price of 100.11 for the issue 
at 5.80% interest. 


BURLINGTON, Skagit Couey 
issues of water bonds aggregating $4 900, _— were sold recently—V. 134, 
. 2950—were awarded as at par. issues are as follows: 
25.000 revenue bonds. Due from 1934 to 1953 inclusive. 
15,000 general obligation bonds. Due from 1934 to 1953 inclusive. 


CALIFORNIA, State of As O. Sacramento).—BOND OFFERING. 
—We are informed by Chas. G. Johnson, State yt that he will offer 
for sale at public aneston. on May 1 19, at 11 a.m., a $3,000 000 iasue of 44 % 
Veterans’ Welfare bonds 1.000. Dated April 1 1932. Due on 
Feb. 1 se follows: aH ,000, 1937: $ $122 1938; $123,000, sion 24 000, 
1940; $125,000, 1941; 19 O43. 3 $127,000 Bas, $124,000 

1945; $200: 


126, 1943; 
$184,000. , 1946; $220, O00" io4oe8 $240,000, iret Bact 800: 


Wash.—PRICE PAID.—The two 











3318 


1949 to 1952, and $120,000 in 1953. Prin. and int. ayable . 
‘old at the office of the State Treasurer, or at the State’ s s fiscal ag 
Rew York City. Bids for less than par will not be considered. * 
supersedes that given in V. 134, p. 2767, tentatively reporting the 
ie as being scheduled for May 10.) 


CAMDEN COUNTY (P. O. snow) ~ J.—OPTION EXERCISED.— 
Morris Mather & Co., and Hoffman both of New York, jointl 
have exercised — he option granted eo to  itchase the remaining 400.000 
om m or regis road, bridge and institution bonds of an original issue 

500,000, oot po $100,000 we purchased by the bankers on Feb. 24 
Po 6s, at a price of 100.30—V. 134, 1615. It was at that coe cones the 
bankers received a 60-day oases to to purchase the remaining $400,000 bonds 
as 6s, at par plus a premium of 


CAMERON COUNTY WATER IMPROVEMENT DISTRICT NO. 8 
. Cameron) Tex.—LOAN APPROVED.—It is reported that the Ba 
1tonio agency of the Federal Reconstruction Finance Corp. has approved 
the application of the District for a loan of ,000. 


CANTON, Stark County, Ohio.—BONDS NOT SOLD.—The issue of 
\ ag a one special assessment improvement bonds offered om A vr 15— 
5—was not sold, oom no bids were received. Dated A Ageia 11 1333- 
Dus A Pil 1 as soho: $7,553.86 in 1934; $7,000 in 1935: $8. 
Due April, from 1937 to 1943 incl. A 15-day ‘option on the issue tty 
ated a prospective buyer. 


CARROLL COUNTY (P.'O. Delphi) Ind.—BONDS PARTIALLY 
SOLD.—The County Treasurer reports that the issue of $6,700 4% % Clay 
z. Lg opheguene bonds offered on April 27—V. 134; Pp. 3133—was 

r and accrued interest to Gus Liebert. a local investor, and 

cane ioe $2, 00 444% bonds offered at — ~ time was not sold, as no 
bids were received. The issue awarded is dated April 14 1932 and matures 
$335 each six months from July 15 1933 to Jan. 15 1943. 


CHARLESTON Bry oy a OS (P. O. Charleston), S. C.—BOND SALE. 
—A $13,000 issue of 4% % count _— is reported to have been purchased 
by Henry B. Carter of Savanna 


CHEYENNE, Laramie County, Wyo.—BOND REPORT .—It is geneed 
by J. K. Stoddard. City Clerk, that the city is issuing $88,000 in 5% 
funding bonds to retire $66,000 in 6% certificates of indebtedness, and a 

20,000 7% judgment, to release a | e amount of money for s inking fund 
and interest payments. It is said that arrangements have been completed 
whereby these bonds are to be exchanged for the above mentioned paper 
we +t Recar f banks and in the near future the State will relieve the 

these " 


CHICAGO, Cook County, Ill.— WARRANT CALL.—The city comp- 
troller has called fa for payment on or before May 3 the following tax anticipa- 
tion warrants, issued account of 1930 taxes, parment of which will be made 
on presentation. erouen any bank, to the City Treasurer or the Guaranty 

, New Yor 

Sinking fone for bonds and interest on bonds, No. F-232, for $25,000, 
and Nos. to F-245, for $50,000 each, dated Nov. 1 1930. 

Se Nieipal Toeimaliels sanatorium, Nos. 14 to 16, for $25,000 each, 
dated August 8 1930. 

Firemen’s pension fund, No. 298, for $25,000, dated July 31 1930. 

The following Board of Education warrants have also been called for 
poymnens on or before May 3, on ge —. ~~“ 9 ane any bank, to the 

ty a. Halsey, Stuart & Co., Inc., of Chicago, or the Guaranty 
Trust Co., New York, for $250,000 each. Dated March 3 1930. 

Education fund, 1936, Nos. 'E-12 to E-17, 5%%. 

Pasting fund, 1930, Nos. B-484 to B-513, B-515 to B-517, B-519 to 
ec ow Pah or $5,000 each, and Nos. B-531 to B-558, for $10,000 each, 554%. 


1 1930. 
Tpgoant Sued. 1930, Nos. P-293 te P-308, 4%, for $1,000 each. 
The following additional city warrants are called for payment on or before 


y 6: 
Sinking ae for bonds and interest on bonds. Nos. F-246 to F-252, for 
rif ,000 each, and Nos. F-253 to F-261, for $100,000 each. Dated Nov. 1 


0. 
on sory maintenance and operation, No. 20, for $50,000, dated 
©. 21, for $50,000, dated Oct. 15 1930, and No. 26, for 
$50,000. dated oe. 20 1930. 
Public library building, No. 12, for $40,000, dated Dec. 19 1931 
osis sanatorium, Nos. 17 and 28 to 32, for $25,000 each, 
ted Aug. 8 1920 


Firemen’s pension fund, No. 299, for $25,000, dated July 31 1930, and 
Nos. 1 and 2, for $25,000 each, dated Oct. 15 1930. 


The following additional yoy of Education warrants neve. been called 
for resemnen on or before May 6: jegucemonel fund, 1930, No. E-18, for 
50,000; Nos. E-19 to E-23, 7 $100, 000 each, and Nos. E-24 to E-27, 
. Also N 18 and 19, dated March 3 1930, and 
arch 13 1930. Interest, a at 5% 2: —. buildin 


ct. ¥ 
at 4 % 1930 pla yeround fund, Nos. 309 to 320, at $1,000 each; Nos. 
1 to 324) fo for $5, 00 each. Dated Dec. 1 1931 and April 4 1932, re- 
vely 


* CHICOPEE, Hampden County,’ Mass.—TEMPORARY LOAN.— 
The city ane s completed negotiations for a loan of $1,450,000 from a gro mp at 
banks and the Turners Falls Power & Electric Light Co., it was report 
April 29. Part of the proceeds will be used to poy over-due Sunicinal 
employee salaries amounting to approximately $360,000, it was said. 


CHILDRESS, ae drese County, Tex.—WARRANT SALE.—The 
$156. 630.26 issue of 5%% refunding warrants that was reported for sale 
oF Wie 13. D. 2767—was purchased by the Dunne-Davidson-Ranson Co. 


CINCINNATI, Hamilton County, Ohio.—BONDS AUTHORIZED .— 
6 finance committee of the city council on April 25 asepten ordinances 
providing for the issuance of $280,000 improvement bonds 


CLALLAM SOUT 9 1 A pee pt tg NO. 63 (P.O. Port 
Anaoien. Wash.—BOND SALE 
ds 0} 
State of Washington, as 6s at par. Due in from two to 10 years. There 
were no other bidders. 


CLERMONT COUNTY (P. O. Batavia), Ohio.—BONDED DEBT .— 
The total township, county and village debt on Dec. 31 1931 was $1,- 
167,769.83, as compared with $1,150,553.55 on the same day in the pre- 
g year. Indebtedness paid off by the municipalities during the past 
year amounted to $163.693.41. The county itself at the close of the year 
owed oonts.7 65. a oak. wz: ,691 The ‘owns whe pononl, Castes 
a 50. - wns ebt at that time 

consisted of an issue of $5,700 cemetery bo’ i 


COHASSET, Itasca County, Minn.—BOND SALE.—Th 
issue of refunding b bonds offered for cals on April aged a: Dp. 2950. oe 








urchased b Schanke & Co. of Mason City, a at par. Dated 
arch 12 1 ue $300 from March 12 1934 to aon incl. No other 
bids were -- Hey 


COLUMBIA, Pepnaetes County, Pa.—BONDS RE-OFFERED.—The 


issue of $125,000 sewer bonds unsuccessfully offered on M 
aoe Shea See 4s eaten ce adienel te eal ts Sp. m. on May ? 
bids should dressed to Luther Schroeder, Borough Secretary. 
dated 11 1932. Denom. $500. Due April 1 as follows: 


“3 from 1943 to 1952 incl. 

1953 to 1962 incl. Int. is payable in April and tT Gk $5. a4 

ds are free of taxes in Pennsylvania, except succession or Se 

penn eS — ified eek 9 we OF $500, ayable to the order of the Borough, 
bonds are being issued 

legal opinion of vor Townsend. Elliott & Munson of Philadelp hia. subject to 


Financial Chronicle 
CROGHAN, Lewis Coun N. Y.—BOND SALE.—The 350,000 


April 30 1932 


coupon bonds offered on A ‘25—V. 134, p. 2950—were award 
5s, at a price of par, to the Croghan National Bank. Dated Ma is 
1932. Due as follows: $1,000 from 1934 to 1947, incl., and $1,500 
1948 to he oe 

The M. Trust Co., of yg? sa baaty other bidder, named a 
price of 100° 184 for the bonds at 6% in 


COOK COUNTY (P. O. past Ill.—NOTE REDEMPTION.— 
Joseph B. McDonough, County Treasurer, has issued a notice informing 
holders of the following tax notes that the same will be paid on presentation 
through any banks or to the Treasurer, on or before May 3, after which 
date nterest accrual will cease: 

2,750,000 corporate fund tax notes of 1930, in denoms. of $250,000, 

umbered from 1496 to 1506 inclusive. Dated March 3 1930. 
,000 corporate fund tax notes of 1930, in that denom. Dated 


1,000,000 highway y fund tax notes of 1930, in denoms. of $25,000, numbered 
from 1752 to 1771 inclusive. Dated Oct. 10 1930. 


50,000 highway fund tax notes of 1930, numbered 1520, dated June 16 
50,000 highway fund tax notes of 1930, numbered 1522, dated July 1 


CURRY COUNTY SCHOOL ne gi de aged NO. 61 (P. O. Clovis), 
N. Mex.—BOND OFFERING.—Sealed bids will be received until 2 p. m. 
on May 18, by Charles H. Evans, yond bey for the purchase of a 

: issue of school bonds. Int. rate is not to exceed 6%, payable 

& D. Denom. . Dated June 1 1932. Due on June 1 as follows: 
$2,000, 1935 to 1944, and $2,500, 1945 to 1952, all incl. Bidders are 
requested to submit a bid specifying ‘the lowest rate of interest and um, 
if any, above at which such bidder will purchase said bonds, or the 
lowest rate of interest at which the bidder will purchase the bonds ‘at par. 
A certified check for not less than 5% of the amount bid, payable to the 
County Treasurer, is required. 


DEDHAM, Norfolk County, Moss _- 2PM ARy pone .—The 
Dedham N .tional Bank purchased on April 27 a $100,000 temporary loan 
at 2.60% discount basis. Due on Nov. 22 1932. Bids ceaeat a at ¢ the sale 
were as follows: 


Bidder— Discount Basis. 
Dedham National Bank (Successful bidder) .----.......------- 2.60 
Shawmut page? 2 Sch i cl ude ile Ris ai ca Thi See de ic na anh dnb we 2.63 
Boston Safe opr & Trust Co. (Plus $3 premium) ---.-.---.---- 2.77 
ee & oe BS eee ae ee 2-34 $e 

mw ww ww ow wo wo oe ow ow we eee ee ee cee ee ee ee ee ceece . O 
Atlantic National SNA. is aicabnidiiilanind wan ticninn a eue samen 2.97% 
i SE Ns on Acne en didabnechndwetemnareminne 3.04 
Ig a I ss as scien wa cal ms ew een ae de nie Malinao > aie 3.10 
Ne ee a ai iehbarcninen oaks 3.15% 


DOVER, Morris County, N. J.—BONDS NOT SOLD.—The $650, we 
coupon or registered temporary sewer bonds, comprising $600, 000 of 
series A and $50,000 (not ee 000 as previously reported) of series B, 
offered on April 25—V. 134, p. 2951—were not sold, as no bids were 
received. Bidder was to name hen rate of interest, not in excess of 6%. 
Bonds weré to be dated June 1 1932 and mature on June 1 1934. 


DOWNINGTON SCHOOL DISTRICT, Chester County. Pa.— 
BOND SALE.—The $160,000 co apes school bonds offered on pril 27— 
V. 134, p. 2951—were awarded as 4.60s to the Downington National Bank 

at par plus a premium of $2,968, equal to a pales of 101.85, a basis of 
about £ 45%. Dated April 1 1932 and due on pepe 1 as follows: $3 ,000 
from 1933 to 1939 incl.; $4, 000, 1940 to 1945; $5, 1946 to 1950; $6 600 
1951 to 1953; $7,000, 1954 to 1956; $8,000 from 1957 to 1939, and $9,000 
from 1960 to 1962 incl. mM M. Freeman & Co., of Pniladeiphia, bia a 
Price of 100.001; Graham, Parsons & Co., 100.009; E. Rollins & Sons, 
100.007. Bidders were asked to name the rate of Las up to 4%%. 


EAST FORK IRRIGATION DISTRICT (P. Odell) Hood River 
County, Ore.—BOND ELECTION .—It is BB, that an election — 
be held on May 14 in order to have the voters pass on the proposed issu- 
ance of $82,000 in refunding bonds. 


EAST GRAND RAPIDS, Mich. eee ore. —Louis F . Battjes, 
City Clerk will receive sealed bids until 5 Eastern standard time) on 


May 9 for the purchase of $24,440 s » Tn eee sewer extension 
bonds, Fd which $14,000 will mature on May 1 1933 and $10,440 on May 1 
1939. Bidder to state the rate of interest, expressed in a multiple of of 


1%. snaeeeat will be payabie cntanmuaity.- A certified check for 1% 
the Lot payable to the order of the City Clerk, must accompany each 
proposa. 

BOND BID SUBMITTED.—Stranahan, Harris & Co., of Toledo, are 
reported to have submitted a bid for the purchase of $34, 000 refun \ding 
bonds, to provide funds for the pesos of a block of $18,000 ‘which matures 
on May 1 and a further amount of $16,000 which ayable on June 1 1932. 
The bankers ir ag to P > f a price of 95.73 for $18, % bonds, to mature 
$2,000 annually from 1933 to 1941 incl., and a ozice a 96.11 for the re- 
maining $16, bonds as 5s, to mat ure $2,000 from 1933 to 1940 incl. 
All of the bonds are obligations of the Board of Education of the city. 


EAST JEFFERSON WATER WORKS DISTRICT NO. 1 (P. O. 
Gretna), La.—BOND ELECTION .—It is stated that an election will be 
held on May 31 in order to submit to the voters a proposal to issue $500,000 
in improvement bonds. 


EAST McKEESPORT SCHOOL DISTRICT, Allegheny County 
Pa.—BOND OFFERING.—Jay C. Stauffer, Secretary of the Board of 
Education, will receive sealed bids until 7 p. m. (eastern standard time) 
on May 20 for the purchase of $10,000 5% bonds. Dated June 1 1932. 
Denom. $1,000. ue $2,000 on June 1 in 1935; none in 1936, and $2,000 
on June 1 from 19 a7 to 1940 incl. Interest is payable semi-annually. Bonds 

are to be free from taxes levied and assessed under the authority of the State 
of Pennsylvania. A certified check for $500 must accompany each proposal. 


EASTON, Talbot County, Md.—BONDS PUBLICLY OFFERED.— 
The $45, 000° 5% Easton Water Co. redemption bonds awarded on April 15 
to the yak pat Co., of Baltimore, at 101.653, a basis of about 
4.90%—V. 134, p. 3134—are being reoffered — eneral investment at 
a price to yield 4 75%. Dated May 1 1932. 1,000 on May 1 from 
1943 to 1987 incl. he bankers advertisement poh ok that the bonds ar 
exempt from all State, county and municipal taxation in the State of 
Maryland, and the full faith and credit of the Mayor and Council of Easton 
is irrevocably pledged for the payment of the same. The assessed valua- 
oa of oe town is reported as $4,636,771-87 and the total funded debt 
a 


EATON, Preble County, Ohio.—EXTENSION OF BOND OPTION 
REFUSED. —The City Council on April 15 denied the request of the 
H. J. Osterfield Co., contractors of Dayton, for an extension of 60 days 
on their option to effect the oaks of $233, 000 6% elects light and power 
system mortgage bonds—V. > 2379. This action was taken not- 
withstanding the fact that in co etter asking for the extension of time 
the Company, masee that it was negotiating with a prospective buyer of 
the issue embers of the Council, however, pointed out that this same 
statement was made by the compa yo two previous occasions when an 
extension of time was asked. ‘The bonds were authorized at the general 
election in November 1931 and were unsuccessfully offered on Dec. 17. 
Since that time, the Osterfield Co., successful bidders for the work con- 
templated, have been endeavoring to find a buyer for the issue. 


EL reee COUNTY SCHOOL DISTRICT fa. $ (P. O. Colorado 
Socines) Colo.—BONDS CALLED.—$3,500 of 6% school bonds dated 
120, optional on Sept. 1 1930 and due on Sept. 1 1940, are called 

for payment at the First National Bank in Denver, interest ‘ceasing 
May 1932. These bonds are numbered 12 to 17, ‘od. and No. 31. ae | 


are in the denomination of $500. These bonds will be paid at any time 
between now and May 27 at the above bank at p r and accrued interest to 
date of payment. 
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Volume 134 


City Clerk, will receive sealed ee until = a.m. 
FS ge 19; for, the pu Denom. =, ae, = 2 16 ureat of <O Pa sim Eatery 
: ue Ma as follows: 
from 1933 to 1938, incl., and $10,000 in 1939 sed i 1940. 


FARIBAULT, Rice County, Minn.—BONDS Ae te oe ane 
City © passed 


uncil to have an ordinance on A 12 
for the the issuance of $10,034.90 in storm sewer bonds. Dated April 12 Catto 


FLORHAM PARK SCHOOL DISTRICT, Morris County, N. J 
BONDS NOT SOLD.—The issue of $189,200 coupon or regis ze 
Fenian ist cerncha Sac Sted Bota: 

so. as no were receiv 
from 1933 to 1967, inclusive. ch ieee oon Aug 


FRANKLIN COUNTY (P. O. Ottawa), Kan.—BOND SALE NOT 
CONSUMMATED.—We are now informed that the sale of the $85,000 
issue of road bonds to Stern Bros. & Co., and the Commerce Trust Co., 
both of Kansas City, jointly—V. 134, Dp. 3134—was not consummated, 
because o of an eres 44 oy le ruling by the Attorney-General. 

BOND SALE .—It is also sta that a $95,000 issue of 4144 % road bonds 
Was later purchased by the Pe National Bank of Ottawa, at a price 
of 99.60, a basis of about 4.55%. Dated Jan. 11932. Dueon Jan. 1 1943. 


FREEPORT, Nassau Grant, N. Y.—BOND OF FERING.—Howard E. 
Pearsall, Village Clerk, will receive sealed bids until 8:15 p. m. (Daylight 
saving time) on May il, for the purchase of $284,000 not to exceed 6% 
interest coupon or registered bonds, divided as follows: 
$150,000 series C sewer bonds. Due $5,000 on May 1 from wd 4 Sad incl. 

110,000 sewer bonds. Due $5,000 May 1 from 4 to 1 
,000 ae a toot improvement bonds. Due May ang ‘tees: 
bet gy 3; $3,000 in 1934 and p85: $4,000 = 1936 and 1937, 
1000 fears 1938 to 1945 incl 

ten waue will be dated May 1 1932. Denom. $1,000. Rate of interest 

to be expressed in a multiple of 4 or 1-10th of 1% and must be the same 
for all of the bonds. Principal and semi-annual interest (May and Nov.) 
will be payable at the Citizens National Bank, Freeport. A certified check 
for $5,000, payable to the order of the Village, must accompany eeu 

posal. "The approving opinion of Ce. Dillon & Vandewater, of New 

ork, will be furnished the successful b 


GARFIELD, Bergen County, N. J Sean OFFERING .—Joseph J. 

Novack, City Clerk, will sell at Yublic auction at 8 p. m. (astans saving 

e) on May 9 an issue of $583, _—, to exceed interest cow = 
ered water bonds. Dated Dec. 1 1931. $1,000. 

Dec. 1 as follows: $16,000 from 1933 to 1940 incl.; Sit, 000, 1941 to 1944: 
13,000 from 1945 to 1947, and $18,000 from 1948 to 1967 incl. Princi cipal 
terest (June and Dec.) will be payable at the Central Hanover Bank 

& Trust Co., of New York. Rate of interest to be expressed in a multiple 

be 4% of 1%. Award will be made to the bidder complying — the terms 

of sale and offering to pay not less than 99% of the sum to be raised and 
to take therefor the least amount of bon commencing with the first 
maturity and stated in a multiple of $1,000. A certified check for 2% of 
the amount of bonds bid for, payable to the order of the City Treasurer, 
must accompany each proposal. (On Nov. 23 the City failed to receive 

a ye Lae bet} of $700,000 not to exceed 6% interest water bonds. 

—_ p 


GRANT COUNTY SCHOOL DISTRICT NO. 18 . O. Silver sit” 
N. M.—BONDS VOTED.—At the election held on 19—V. 
2768—the voters approved the issuance of the $16, in school “ puiding 
bonds by what is reported as having been a large majori ty. 


GRAYS HARBOR COUNTY SCHOOL DISTRICT NO. 100 (P. O. 
py mp Nf ear rt VOTED.—At the special election held on 
pril 16—V. 134, 2578—the voters approved t o Senetes of $35, 
ig 6% school Conds “by a large majority. Dated May 1 1932. Due in 
1942 and optional after two years. 


GREAT NECK ESTATES (P. O. Great Neck) Nassau County, 
N. Y.—BOND NOTE.—The Bankers Trust Co. of New York, has been 
sopeeae oe with the Great Neck Trust Co. of Great Neck, for 

payment of village street improvement and park improvement bond 
coupons. 
” GREENBURGH (P. O. Tarrytown), Westchester County, N. Y.— 
BOND SALE.—The $131,000 coupon or registered highway improvement 
bonds offered on April 28—V. 134, p. 3134—were awarded as 5s to Phelps, 
Fenn & Co., of New York, at a icles of 100.10, a basis of about 4.997 
Dated May’ 11032 Due’ May 1 a0 follome: 85-000 from 1936 to 1940 

.: $6,000 in 1941, and $10,000 from 1942 to 1951 incl. 


r > iene COUNTY (P. O. saat ngficté), Mass.—TEMPORARY 
LOAN .—The $100,000 cog gy Bey offered on ane F pho V. 134, p. 
2951—was awarded to the = | t Co. of Boston, at 3.03% discount 
basis. Dated April 28 1932 and due on Nov. 8 1932. ‘Bie received at the 


sale were as follows: 
Bidder— a Basis. 


ERIE, Boge: to Somuty, Pa.—BOND Riba G cane. 2 i. Hen oot] pens } 
time) on 


i-Chapin ES ESET REI US AL 
as in ah tn uel gi mines aro ace ween 
TI aac eile eae elma 


HANCOCK AND TOMPKINS CENTRAL SCHOOL DISTRICT 
SS. (P. O. Hancock), Delaware County, N. Y.—BOND 

,000 coupon or registered school bonds offered on eal Ob: 
ise, 3134—were awarded as 6s, at a price of par, to the Bee b 
oe A of New York and the eo M. & T. Trust Co. of Buffalo, jointly, the 
only bidders. Dated May 1 1932. Due serially on May 1 from 1934 to 
1962, incl. The issue will be placed privately. 


HARTFORD, WASHINGTON SCHOOL DISTRICT, Conn.—NOTES 
ISSUED TO PAY SALARIES.—Because of a tax delinquency of approxi- 
mately $30,000 and the inability to legally complete further loans, the dis- 
trict since April 15 has been issuing promissory notes in payment of the 
salaries of school teachers, it was made known on April 22. Tne notes 
are bein 4 cashed at face value at the Hartford National Bank & Trust Co., 
Hartford, treasurer of the District. 


HAVERHILL, Essex County, Mass.—TEMPORARY LOAN.—Arthur 
T. Jacobs, Cit y Treasurer, reports that a $250,000 temporary loan was 
sold on April 26 to the National Shawmut Bank of Boston, the only bidder, 
at 5.18% discount basis. Due on Nov. 8 1932. 


HEMPSTEAD (Village of), Nassau County, 
LICLY OF FERED.—George B. Gibbons & Co., Inc., of New York, are 
making public offering of $50,000 4.20% coupon ‘or registered sewer bonds, 
dated July 1 1911, at prices to yield 5. 16% Denom. $1,000. Due $10, 000 
on July 1 from 1932 to 1936 incl. Prndpal and interest (Jan. and July) 

yable at the Village Treasurer’s office. Legal opinion of Hawkins, 
Delafield & Longfellow, of New York. The bankers report the village 
assessed valuation for 1932 as $40,232,485, and list the total debt at $1,- 

951 000. 000, from which the deduction of $301,000 water bonds leaves a net 
debt of $1,453,000. Population, 1930 census, 12,650. 


HICKSVILLE FIRE DISTRICT (Town of Oyster Bay), Nassau 
County, N. ¥Y.—BOND SALE.—The $80,000 coupon or registered me 


N. Y¥Y.—BONDS PUB- 


house >nds offered on April 22—V. 134, p. 2952—were evarded as 6s 
to Wachsman & Wassall of New York, the on ; bidder, at a price of 100.01, 
a basis of about 5. 99% - Dated April 1 1932. Due $8, on April i 


from 1933 to 1942 incl 


HILLSIDE TOWNSHIP (P. O. Hillside), Bergen County, N. J.— 
BONDS NOT SOLD.—Howard J. ng & pownantp ‘lerk, reports that no 
bids were received at the offering on April 27 of $1,438, 000 not to exceed 
6% interest coupon or registered bonds, comprising an $822 .000 assessment 
issue, due from 1932 to 1940 incl., and a $616,000 general impt. issue, 
due from 1933 to 1969 incl.—V. 134, p. 3135. At a previous offering of 
the bonds last November no bids were received. However, investment 

ers have indicated a desire to discuss the possible purchase of the 
bonds and a conference for that purpose has been arranged for May 3, 
it}was reported. 
» HORSE CAVE, Hart County, Ky.—BONDS APPROVED.—At an 
election held recently the voters are re to have pgespret the issuance 
of $10,000 in street widening bonds by a count of 547 “ * to 17 “against.”’ 


NSOLIDATED SCHOOL DISTRICT (P. O. Johns- 

Pol Count, D DESCRIPTION. The $8, 500 issue 
Bechtel & $9. 
oO 


to Ik C ty, lowa. 
po gto Rodis eal hoo Tbonds Nagel was Sasa by Geo. M. 
of Davenport—V. 134, p. 2769—is more fully described as follows: 
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coupon bonds awarded at Denom. $500. ted Oct. 11931. Due 
from Oct. 1 1934 to 1937. "Taherene payable A. & th 


NO eee COUNTY (P. O. Steubenville), Chie t0te OF- 
FERING.—Stella M. Campbell, Clerk of the Board of County Com- 
aan © will receive sealed bids until 12 M. on Ma i for the purchase 
of $120,000 6% notes, to be dated May 15 1932 and payable six months 
later. Principal and ‘interest will be paid at the county treasury. 


KANSAS CITY, Jackson County, Mo.—BOND SALE.—The five 
issues of 4% semi-ann. bonds ds aggregating $1,700,000, offered for = 
on April 26—V. 134, p. 3135—were purchased by a syndicate composed of 
Dillon, Read & Co. the Bancamerica-Blair Corp., enburg, almann 
& et and Geo. Gibbons & Co., Inc., all of New York, at a price of 
104.85, a basis of toh 442%. Th he issues are divided as follows: 
$100, 000 traffic way improvement bonds. Du . og May 1 as follows: 
$1,000, 1934 to 1936; $2,000, 1937 ¢ to 1955; $3, 000, 1956 to 1966; 
$4,000, 1967 to 197 970, and $5,000 in on and 1972, all incl. 
500,000 sewer, 3rd issue bonds. ue on May 1 as follows: $1, 44 
1934 to 1936: $6,000, 1937; $7,000, 1938 to ery Paige 1941 
1944: $10,000, 1945 to 1951: $12,000, 1952 to 1 4 0005 1957 
to 1961; $8, 000, 1962 to 1964: $20,000, 1985 to 23,000, 
1968 to 1970, and $25,000 in 1971 and 1972, in dudleo 
250,000 Blue River improvement, 2nd issue bonds. Due - Ma 
6: $4,000, 19.44; 35,000. 000, 


follows: 5 0 1937 to 
56: $7,000, 1957 to 1961: $9,000, 
64; $10,000, 1965 a irs and $12,000, 1969 to 1972, 


all 
400,000 park and dead nlevard, 4th issue bonds. Due on wed las ty 
$1,000, 1934 to 1936: $185: 000, rug f moter 4 1938 1944; $8,000 
1945 to 1951; $10,000, 1952 to $12,000, 1957 to 1961; 
$14,000, oe? to 1964. $16, 000, 1962 we 967; , 1968 to 
1970, and sev 00 000 in 1971 and 1972, all inclusive. 
450,000 Brush Creek improvement . Due on May 1 as follows: 
$1, 000, 1934 to 1936; B sae A937 + 1938; $6. d 
1940; $7, 000, 1941 to 1953: $8,000, 1944 to 1946; $9,000, 1947 to 
1950: $10,000, 1951 col 1952; $12,000 to 1 ; 
1958 to 1960; $16,000, 1igbs:, $13,000 : ; 
$20,000, 1969 and 1970, and $22,000, 1971 and } 

Denom. $1, Dated May 1 1932. Prin. and int. —_ N. ) De age 
oo the Office of the City Treasurer, or at the Chase National 

se following is an official tabulation of the bids received: 

Name of Bidder— Price Bid. 
*Dillon Bk x iisikn ie cidihniinnbatnt ae ii Shaan eae $1,782,455.00 
Continental Illinois Co., = ; National My J Co., Chicago; 

Mercantile-Commerce © ‘0., St. Louis Louis, and Commerce Trust 

Co., Kansas poh ne mamipines 6 ining a ates Pini Dis Mc ki 1,780,578 .30 
Chase, Harris For Corp., New York; R. H. Moulton & Co., 

San Francisco, and Stern Brothers [se ppt tgp, 1,777,809.00 
Harris Trust & ‘Savings Bank; First Union Trust & Savings 

Bank; Northern Trust Co.; First Wisconsin Co., and Boat 

Sate Pe CONS cnkecneneescdaannwccudaos onuwane 1,770,615.00 
Halsey, Stuart & Co., Inc.; First National Old Coney Cee. 3 

Dewey, Bacon & Co.; Stifel Nicolaus & Co 

Stix & Co., Ss. Louis, Mo., and Alexander, ‘MeArthur & Co. 

pT SERRE ea? RP Is CAR Ek Cp eR ES Ee 1,766,606.00 
Guaranty Ger of New York; Wallace, Sanderson & Co.; Han- 

nah’s, Ballin & Lee, and Fidelity National Corp...--___-- 1,763,743.20 

kers Trust Co o., New York; Kean Ey bed & Co. 

York: * Rebhann & National Co., oo Philad hia; Schaum- 

hann & Osborne, New York, a irst National 

,» New York; Halgarten & Co., New 

vow xore Hemphill & Noyes, New 

, Chicago, and City Bank & 

Poo: iss Bn Acta ks cin abhi ches Dae: 1,761,251.00 
New’ York; First National Bank of New 

York; Stone & Webster and Blodgett Co.; Phelps, Fenn & 

Co., and Mississippi Valle r Oe. Oe, RR i ke as Sevens dtl 1,756,661.00 
Estabrook & Co.; Darby & :R.W. Pressprich & Co.; E. B. 

Smith i Co.; Prescott, Wright, Snider Co., and A. H. 

RE OE ON sod in itis Gaia hee @ a eee Betis og hui ae 1,749,895.00 
Lehman Prothare, New York; Kidder, gpanedy & Co.; R. L. 

Day & Co.; F. 8. Moseley & Co., and M. & T. Trust Co_-_- 1,747,260.00 

* Successful bid 

BONDS OFFERED FOR INVESTMENT .—The successful bidders re- 
offered the above bonds for public subscription at prices to yield 4.35% 
on all maturities. These bonds are offered subject to —o of eeaiy, 
by Benj. H. Charles of St. Louis. Coupon bonds registerable as to princi se 
only. ‘hey are reported to be legal investment for savings banks in ew 
York, Massachusetts and Connecticut. 


KEARNY (P. O. Arlington), yTipdoes County, N. J.—BONDS 
OFFERED FOR PURCHASE LOCALLY.—Announcement was made on 
April 25 that local investors would - permitted to subscribe to an issue of 
$192,000 6% bonds, to be issued in denominations of $1,000, $500, $250 
$100 and $50 and mature in one year. Proceeds of the ‘sale will be used 
solely for unemployment and poor relief activities. 


KENTUCKY, State of (P. O. Frankfort) ¢~OON TEMPLATES 
BOND SALE. —It is stated that Governor Ruby Laffson 
various New York banks to submit bids for the purchase of "$13, 57000 
in coupon or funding bonds that were authorized at the last 
session of the Legislature. He is also said to have asked them if they 
would be willing to contract to purchase these bonds for delivery not 
later than June 1. The set-up on the bonds gives a serial maturity up 
to 20 years. The maximum int. rate is put at 5%. The issuance an 
of the bonds must be preceded by a test of the legality of the 
gute zation. They are rated as general obligations of the State, payable 
pte a A og annual tax levied for thit pu The State would be 
the preparation of the bonds and the conduct of necessary 
itleetina by the prospective purchasers without cost to the State. 


a ‘*Wall Street Journal’’ of April 29 reported as follows on the proposed 


“The State of Kentucky plans to sell $13,500,000 refunding bonds, due 
in one to 20 years, with rate not exceeding 5%, following test of validity 
of the issue in the Kentucky Court of Appeals. The State Budget Com- 
mission indicated that such legality cout be established within three or 
four weeks. The State is anxious to deliver the bonds not later than June 1. 

“The issue, if approved, would be payable from a special tax although 
the bonds would be Seonarel obligations of Kentucky. 

‘‘Kentucky’s most recent important financing was arranged i Rw 4 
1931. vanes $3. $2, ses ;000 toll bridge bonds were sold to Harris Forbes & 

. and associa 


 LACKAWANNA, Erie County, N. ¥Y.—BONDS NOT SOLD.—Paul 
J. Tomaka, C ity Treasurer, reports that no bids were received at the of- 
portal 9 on April 25 of $200, 600 work relief bonds. Denom. $1,000. Due 


LA PORTE COUNTY (P. O. Laporte), Ind.—BOND OFFERING.— 
Lyman A. Ohming, County Treasurer, will receive sealed bids until 10 a.m. 
on May 16, for the purchase of $45, 000 5% gravel road construction bonds. 
Dated May 14 193 Denom. $450. Due $2,250 annually in from one to 
20 years. Interest is payable semi-annually on May and Nov. 


LA SALLE, La Salle County, I1l.—BOND DEFAULT ALLEGED AS 
A REASON FOR FAILURE TO ACCEPT AWARD OF BONDS.—It is 
reported that C. W. McNear & Co., of Chicago, have refused to accept the 
$60,000 refunding bonds recently reported sold to them—V. 134, p. 3135— 
alleging that a Wisconsin banking institution, one of their clients, has 
informed them that the municipality is in default in the payment of a 
$500 bond. It is also stated that the White-Phillips Co. of Davenport, has 
declined to purchase $12,000 of like obligations in view of the disclosure of 
the alleged default. 


LEE MAGISTERIAL DISTRICT (P. O. Parksley) Accomack County 
Va.—BOND, SALE.—The $70.00 issue of school building bonds offered 
for sale on yi 13—V. + SSGO-—wee purchased r2 par, as follows: 
$25,000 to the State of vitginis, as 4s, and $45,000 to Mr. Frank Parsons 
Jr., of Capeville, as 6s. Due from May I 1935 to 1959 incl. 


LINCOLN BCeOer. DISTRICT LA ¢ O. Markleeville), Alpine County, 
Calif.—BOND OFFERING.—Sealed bids will be received until 1:30 p. m. 
on or 2 by the "Geuniy Clerk for che oe of a $2,500 issue of 5% 


school 
eles County, Calif.—BONDS OFFERED .— 


LONG BEACH, Los An 
It is reported that sealed bids were received until 2 p. m. on April 29 by 


. 


1,763,733.00 
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Brison, City Clerk, f pameee of ae Se et coe 
33 gee, works ae: Oe 2 ris a total issue of over 
,000,000 authorized in 1927" 


-O.E — .-—BOND or mie —F. ho 
LORAIN County ty ¢. D. Eiyrin) OS Oo aS 


y Co 
poms eg mo 16 for the purchase of $39.000 not to exceed 
6% in bd lds anti 2pm. bland Coun y Sewer District No. 5 bonds. Dated 
Oct. 1 1931. Denom #1000 ao an alirenc $2,000, Oct. 1 1932; 
April 1 and $2,000 Oct. ‘1 1933. and $2,000, April and Oct. 1 from 1934 to 
1941 incl. Rate of interest in a multiple or 4 of | Koni “and 
an 


* 





part of an oI mang e eg $42.000. Principal an 
October) will be payable at the office of the County Pecararan. certified 
check for $3,000, payable to the order of the County joo AR must 


accompany each posal. Transcript of be the 
successful bidder, who wili be ob to satisfy himself as to the legality of 


LOS ALAMITOS, Orange County, Calif.—BOND SALE.—A $20,000 
issue of water ooo bonds is is reported to have been sold recently to an 
undisclosed purchaser 


LOUDOUN COUNTY a Oo. Puvostivitie). Va.—BOND SALE.—The 
,000 issue of 544% co refundng school bonds offered 
‘or sale on 0 ae | 1 4 m2 07769 was awarded at par as follows: 
1 to J alcer;’ $10 ,000 to the Loudoun National Bank of 
, and 15,000 @ the eoples National Bank of Leesburg. Ds Dated 
— 1 1932. ue from 1% “O° 1947 incl. The only other bid received 
a premium offer ered by Wheat, Galleher & Co. of 
A+ This bid was ymaied because of the conditions imposed. 


LOUISIANA, State of (P. O. Baton Rouge).—BOND SALE Con sue 
MATED.—In connection with the tentative sale of the $15; yea and pon 5% 
coupon or registered semi-ann. highway, Series F bonds to t 
Securities Co. of New Orleans  Fepentet in detailin V. 134, p OOF and Prpmid 
we are informed by A. P. Tugwell, Chairman of the Lowistana Highway 
Commission, that the deal was finally consummated on April 18 and de- 
livery of the bonds was to be made within a week or 10 days. We quote 
in as follows from the New Orleans ‘“Times-Picayune”’ of Apri] 17: 

‘The certificates of indebtedness originally were issued the Highway 
Commission when the commission found that it — not sell bonds to pay 
for = which had already been contracted for and paid. The Pyramid 
} mage Ay ties Co. on March 15 submitted the Highway Commission a bid 

15,000,000 of the bonds with the understanding that the creditors 
d be willing to allow 20% of the money due them to for the bonds 
$0, get the other 80% in cash, allowing the editors portion of the bonds 
to remain as collateral to secure the $12,000,000 loan against the whole 


The Hibernia Bank and Trust Co. of Lata Orleans for the creditors is 
receiving the certificates of indebtedness 


ELE. Stark County, Ohic.—BONDS AUTHORIZED .— 

he vill council recently adopted an ordinance ponees for the issuance 

a — 925 8 Zo refunding Lends to provide Sunde for the retirement of a like 

FO er assessment and general improvement bonds. due on 

Sdarch * 193 and ee May 1 1932. Inability to collect taxes makes the 

ding OF necessary, according to © oe bend ordinance of the 

ie new bonds will ‘ke dated A ue Oct. 1 as follows: 

$1.9 5 in 1933; $2,000 from 1934 to 1936; rs. 500 ie 1937, $2,000 from 1938 
940, and $i, 500 in 1941. 


wp fees 5 Bboy ~ye (PP. Oo. L coap Bergen County 
N. J.—BON. SOLD.—The issue of $89,000 coupon or ed 
general improvenent Feceds offered at not to exceed 6 % interest on 125 
—V. 134, 2952—was not sold, as no bids were St Tew y Dated May 1 
1932. Dus May 1 as follows: $6,000 from 1934 to 1937, incl., and $5, 
from 1938 to 1950, inclusive. 


McCRACKEN COORTY, aS ay _Paduesh). Ky.—BOND SALE.— 

The $185,000 issue of 6% fund nds offered for sale on Marck 15 

—vV. 134, “. 1812—was p Bs em a. Stranahan, Harris & Co., Inc., of 
. enom. $1.000. Dated March 15 1932. Due on March 15 as 

follows: $50,000 in 1942 and $135,000 in 1952. Prin. and int. (M. & 8) ) 

be a N. Y. City. Legality to be approved by Chapman & Cutter 
cago. 


MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Ainert A. Hupp, County Auditor, will receive sealed bids until 10 a. m. on 
May +e sr 3 ae ay of $11,000 444% Pipecreek bridge bonds. Dated 
Ma $1.:00. Due one bond annually on July 1 from 
0 1942. incl. Principal and semi-annual interest Lm: and way) 
voit be peyote at the office of the County Treasurer. A certified check 
for 3% of the amount of bonds bid for, payable to the order of the Board 
of County Commissioners, must accompany each y- . Cost of exami- 
nation of the transcript of proceedings will be paid by the county from the 
proceeds of the sale. 


MADISON COUNTY (P. O. Jackson), Tenn.—BOND SALE.—The 
$100, ny — of 5% % semi-ann. road bonds that was offered on A + 20 

—V. 134 shee wee urchased at par by the Third National * 

Nashville 4 on A as follows: $4,000, 1938 to 1947; $5,000, 1948 
1952, ana $7,000, 19 (7 1957, all incl. 


MANCHESTER, Tolland County, Conn.—BOND OFFERING.— 
G. H. Waddell, Town Treasurer, wil receive sealed bids until 2 p. m. 
(dagtighs saving time) on May 4 for the purchase of $310.000 oa ma 

refunding bonds. Bids will be received at the Ma page rooms of the 
chester Co., South Manchester. The bonds will be dated 7 may 7 
1932. Denom. $1,000. Due $31,000 on May 1 from 1933 to 1942 incl. 
Prin. and int. (M. &N. ) are payable at the First National Bank, of Boston. 
This bank will supervise the engraving of the bonds and certify as to their 
genuineness. Bidder to name the rate of interest, expressed in a multiple 
of \% of 1% and not to exceed 5%. Split rate bids will not be considered. 
Legality to be approved by Ropes, Gray, Boyden & Perkins, of Boston, 
whose opinion will be furnished Nhe successful bidder 
Financial Statement (April 21 1932, as officially reported.) 

Assessed valuation ($28,000,000 represent homes)__._______-_ $55,073 849 
Total bonded debt (including this issue)_..._........________ 1,177,000 
Tax anticipation notes maturing this year other than provided 

PP Re SENN iu bia cow ibbeetobdiakéoacéacticceuduen 


RN ee eg it Er ee See a ee $1,647,000 

Population, 1930 United States census, 21,973. 

These bonds, issued for funding pur , are direct obligations of the 
entire town of Manchester, Conn., payable from unlimited ad valorem taxes 
levied against all the taxable property therein. 

All bonds are in serial form and provision for maturing bonds is taken care 
of in each current budget. The town is operating under a balanced budget. 
An excellent record of tax collections has been maintained over a long 
period of years. ‘The percentage of these collections up to April 1 pees are 
as follows for the fiscal years indicated: 1921-30. 99.3%; 1930-31, 93.13%. 
The present fiscal year an Aug. 15 1931 and ends Aug. 15 1932. Taxes 
are due in entirety in April and become delinquent in May. 


MANSFIELD, Richland County, Ohio.—BOND OFFERING .—P. L. 
Kelley, City Auditor. will receive sealed age —_— 1 p. m. on May 17 for 
the percoese of ee: a not to exceed 6% int. assessment bonds. Dated 
June 1 1932 1 as follows: $14, 375 ye 1933 to 1935 incl., and 

13 500 in 1936 an O987" Int. is payable in April and October. A certi- 
a | check for 2% of the amount of bonds bid for must accompany each 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING.— 
Charles A. Grossart, County Rry ea re receive sealed bids until 10 a. m. 
on May # for the purchase of $6,000 as yo hospital equi — 
bo Dated May 15 1932. Denom. So00" 2.000 on May 1 
1933 to 1935 incl. x incipal and interest (Man =F Nov. 15) are sapabie 
at the office of the County Treasurer. A certified check for 3% of the bonds 
bid for must accompany a proposal. 


MARTIN COUNTY O. Shoals), Ind.—BOND OFFERING.— 
J. R. Marshall, County Sie Bi will receive sealed bids until 10 a.m. 
ge Ma oe for ae purchase ‘ $3. es 44% rene, construction bonds . 

enom. ue one mn h 
Jan. and July 15 ong — to 1942, inclusive. veer annem 


MIDLAND PAR County, N. J-— BOND Die 
PRIVATE SALE CON DESED Stine teen of x “coupon. or 


registered improvement bonds offered at not to aint's interes 
Apel 81—V. 134, p. 2769—was not sold, as ae kde wenseneneel d ote 
the Prospect Park National Bank, of Prospect Park, agreed to purchase 
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the issue at a ce of 99, ne Deveush Waele agree $e 
investment so <. with “Ee yo ee Bonds are ay > 1833. 
Due May 1 as follows: $4,000 from 1933 to 1939, ot rary s 


MEMPHIS, orn Be reracewe 5 Tenn.—FINANCIAL papers Se 
The following official statement is furnished in connection with the 
scheduled for May 3 of the $600,000 issue of 6% _oeepon semi-ann. 








ng bonds, report of which appeared in V. 134, p. 2769. 
Official Financial eoniuale! 
Bonded Debdt. 

Gross bonded debt, March 2 1932..----..-----....----- $30,063,000.00 
Deductions as of March 2 1932— 

Water debte (gross) .....-....---------- $6,367 ,000.00 

rah * eeebiteeeteenarny o74 S00 8 

OD CE, Ss edvtivnn dtinanncamintios . 

Total ded SERS apes peer ae aa ee pe 7,676,068.62 

Net bonded debt excl. of tax anticipation notes_......-- $22,386,931.38 
Tax anticipation notes— 

City corporation notes, due June 15 1933- $500,000.00 

City corporation sete, due Sept. 15 1932. 600,000.00 

“Ft rf. ——— Memphis city fin 00 

6 REGS EF BGGS s okc cc cednccdicdasone 600,000. 
e —————_ $1.600,000.00 
Wet MEREOE DIG... noisier connec minoninhiontndinne $23.976,931.38 


1931 Assessed Values As Certified to the City Treasurer for Collections. 


1932 values not avpitette for certification or to May 1 1932. Bi- 
1931 and very few can be made in this 


Real estate, by city assessor_-.......--.-- $225.772 5m- rs 

Real estate of utilities, by RR. Commission 44,581,8 $270.354.142.89 

Pemonaley of of wellicies. by Railroad Commission-._.....--- "240.802.24 
ersona EE CLE TELE ELON ,894,466. 

Merchan rt otal, SE GR s sittinbinioaniititnnedan 15,316,400.00 
OT ia is a as nin hinhabindk a cebbiginnen ts pandddl inn udinievenmmakinds $303,805,511.13 


Sinking Fund. 
enn assets, $1,309.068.62. Plus Water rtment sin funds 
1 .239.750.21. Lal ge funds of the genera] city government ($1,309,- 
62) are on deposit in The Union Planters National Bank & Trust 
Co. of this city. 


Sain pe Bag: BS e O. New Brunswick), N. J.—PROPOSED 
BON Board of Chosen Freeholders has authorized the 
Soa a TMi5. 00 tax revenue to provide funds for operating expenses 
made necessary because of the failure of six gy pe ae menage 8 to 0 Day the 1931 
State and county taxes, reports the Newark ‘* Eveni —— 7 of recent 
date. The amount of taxes ces unpaid is $506.101.61 the Y municipalities 
concerned, it was said, are Perth Amboy, So sggag” my South River, 8 
wood, Raritan Township, and Woodbridge. The nature of the levy 
and the amount due are: County tax, $291.621.50:; State road ae $62,- 
296.76; State school tax, $149,921.91, and soldiers’ bonus tax, $2,261.44. 


MILWAUKEE COUNTY (P. O. Milwaukee). Wis.—BONDS OFFER- 
ING.—Sealed bids will be received until 10 a.m. (central standard time) 
on Ma 2 ae by Patrick eae. bon for the purges ¢ of 
a " ,000 e of ttoao* ae relief bonds. 

$1,000. Dated April 1 from April 1 1935 to pers38, 
inel. Prin. and int. (A. &0O. payaticat at the office of the County Treasurer, 
or at the fiscal agency, the National Bank in New York City. The 
bonds will be awarded to the bidder offering the highest price, not less 

95% of par. No bid for less than all the bonds will be fate Hranad and the 
rate of interest must be the same for all of the bonds. Any opinion as to 
the legality and lawful execution of the bonds must be id for b 
purchaser. These bonds are issued for the benefit of and are the 
general obligation of the entire County .The will be used 
provide funds to execute statutory — im on the County to provide 
aid and assistance to those in need. No deposit required with bids. 


MISSISSIPPI, State of (P. O. Jackson).—CONTEMPLATED BOND 
SALE.—A dispatch from Jackson to the ‘‘Wall Street poy os April 22 
weqerees ona bon & Seapets sale of $12.500.000 State bonds as follo 

nner states that the Mississippi Bond Seoomieten will be 
calla u Sem ahaetty to arrange for the sale of $12,500,000 bonds authorized 
by the Upon short to take up outstanding warrants and to refund imminent 
maturities. The Governor said that 6% Sande will be offered. He 
the belief that pactone of the State retail sales tax has strengthened A 
sippi's financial position and that this will facilitate sale of the bonds. 


MISSOURI, State of ‘< 2 a agen City).— BOND OFFERING.— 
It is reported that sealed b i ee received by the State Treasurer 
until May 17 for the ron Fae = a 335.000 .000 issue of 444 % road bonds. 


MONONGAHELA TOWNSHIP (P. O. petiner), Greene County. Pa. 
—BOND OFFERING.—Paul -" Keenan, Township Secretary ll receive 
sealed bids until 1 p. m. on May 2 for the Be ag urehase of Pe 8. -90 5% 
road bonds. One bond for $1,388.90, others for .000 Dec. 
follows: $4,000 from 1932 to 1936 incl., and $6, Bae d0 in 1937. Interest % 
pores | semi- -annually. <A certified check for $25 must accompany each 
proposa 

MONTANA, State of (P. O. Helena).—BONDS NOT SOLD.—The 
$750,000 issue of not to exceed 5% make sway Treasury anticipation 
bonds offered on April 23—V. 134. p 381—was not sold as there were 
no bids received, according to the 8 Ft] Dated May 16 1932. 
Due on Dec. 31 as follows: $216,000 - 1935, and $534,000 in 1936. 


MOUNTAIN LAKES, Morris County, N. J.—BONDS NOT SOLD.— 
The issue of $185.000 coupon or registered water bonds offered at not to 
exceed 6% pase on - Aa grt re . 2953—was not sold, as no bids 
were received arch ue March 1 as follows: $8,000 
from 1933 to i936 —. $10, C00, 1937 ‘to 1939; $11,000 from 1940 to 1948 
incl., and $12,000 in 1949 and 1950. 


og UNE PLEASANT (P. O. North Tarrytown) Westchester County, 
- Y.—BOND SALE.—The $360,000 Hawthorne Water District co —- 

bo registered bonds offered on April 26—V. 134, p. 3136—were award 
5%s at a syndicate composed of Lehman Bros., of New York, the N. & T. 
Trust Co. of Buffalo, and Batchelder & Co. of New York, at a price of 
100.90, a basis of about 5.43%. Dated April 1 1932. Due $10,000 on 
April 1 from 1937 to 1972, inclusive. 

Public re-offering of the bonds is being made at prices to yield 5.25% on all 
maturities. 


MOUNT PEASANT (P. O. North Tarr town), Westchester Coun 
N. Y.—BOND OFFERING.—Edward Genoese’. Town Clerk, 
receive sealed bids until 3 p. m. (daylight saving time) on Sey 8 3 for the 
purchase of $100,000 not to exceed 6% interest Thornwood W. District 
coupes or registered bonds. Dated Sept. 15 1931. Denom. $1. “900. Due 

on Sept. 15 from 1952 to 197lincl. Rate of interest to be expressed 
in a multiple of 4% of 1% and must be the same for all of the bonds. Prin. 
and interest (March and September 15) are payable at the First National 
Bank, of North Tarrytown. A certified check for 2% of the amount of 
bonds bid for, payable to the order of the town, must acco 5 oy each 
proposal. The approving opinion of Reed, Hoyt & Washburn, of New York, 
will be furnished the successful bidder. 


MOUNT PLEASANT SCHOOL DISTRICT (P. O. Mount Pleasant) 
Henry County, Ilowa.—BOND ELECTION.—On May 19 on election 
ve Sy Rae Ht, in order to vote on the proposed issuance of $25,000 in high 
school bon 


MOUNT VERNON, Knox County, Ohio.—BONDS AUTHORIZED.— 
The City Council recently adopted an ordinance providing for the Lap meee | 
of $14,149.36 5 A % special assessment improvement bonds, to be dated 
not later than May 1 1932 and mature semi-annually as follows: $140 3% 
April 1 and $500 Oct. 1 1933 and $500 April and Oct. 1 from 1934 to 1 
yo eau and int. (A. & O.) will be payable at the office of the City 

u r 


NEPTUNE CITY Monmouth County, N. J.—BOND SALE.—The 
State Sinking Fund Commission is reported to have + ge as 5s, at par 
the $162, coupon or registered bonds unsu offered at not to 
exceed 6% interest on Nov. 18 1931 pond aye 133, "3495. ‘ering 


$77,000 sew: 
1932, to 1938, incl. $¢ f88,500 sidewalks and curb assessment 
oy aR fe and $16,500 general impt. bonds, due on Nov. 1 from’ 1932 


fe 


shf 
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NEWARK, oe aes Be County, Ohio.—BONDS AUTHORIZED a 
council — tly viding for the issuance of t 


$99,310 street ‘omreneine ted A 1 1932. One bond 
ote ORO Tron for $ $1,000.” Du Doe no. yok $11,310 in toss, 
63,400 sewer construction Soe ins April 1 1932. One band for 


. Due Oct. 1 as follows: $11,400 in 1933, 
000 from 1934 to 1937 incl. —s 
5 sess. Oe ent for 


and $13,000 from gets 

improvement bonds. ated Ape 1932. One pond for 

000 $2,000, 1986+ $9,000 19g7: $2000: 
2,000, 1834: $3,000, 1835 1940, and 1°S3 000 in 1941. ef 

street im nds. Dated April 1 1932. One bond for 


others for $700. Due Oct. 1 ~& 193700 one, bond a 
ue as ws: an 
00 from 1934 to 1937 incl. 


All of the bonds will be payable as to princi and interest (A: and 
Oct.) at the office of the Ctby ‘Treasurer. = — 


NEWARK, Essex County, N. J.—BOND ORDINANCE.—An ordinance 
was introduced at the city commission ss m April 27 one ny <4 
the issuance of $4.000,000 puimec a nti ra nds, the proceeds to 
used to retire a similar amount of tem issues. Altho bidders wilt 
be asked to name the interest at the ‘- ering of the bonds. which is expected 
to take place about May 15, the cit vm angen to have received assurances 
from investment bankers that the ncing could be accomplished at a rate 
of not more than 54%. The most recent manent financing affected by 
thecity was on Feb 6. when $5,000,000 6 % bonds were purchased privately 
at a price of par by a large peme Sg ‘under the management of the Bankers 
Trust Co., of New York. This borrowing was completed only after the 
city had complied with the request of the bankers that the budget for 1932 
be reduced by about $2,000,000.—V. 134, p. 1618. 


NEWTON (P. Bea Boas Newton) og oe County, Mass.—TEM- 


PORARY LOAN Newhall, Treasurer, informs , Ks that the 
Shawmut Corp., “of Boston, purchased 4 seu 27 a $150.000 mpereey 
loan at 2. ee discount basis. Payable on Nov. 3 1932 in New Yor City 
or Bosto 

NEW YORK STATE.—$75,000,000 NOTES SOLD.—State Com her 
Morris 8S. Tremaine on April 27 apportioned an issue of $75,000, 
notes to 75 ban institutions and investment houses, whose TEES | 


amounts from $2, 000 to $106,000. The notes, 
dated May 1 1932 and due on May 2 1933, were sold at par and were traded 
in on the afternoon of the same day on the basis of 2% % bid and 2%% 
asked. Subscriptions to the offering were received 2, the Comptroller on 
— 26 in the ag: ate of about $200,000,000, the maximum allotment in 
instance ete about 40% of the amount subscribed for. The Comp- 
ro er said that the sale constitutes the final wane short-term financing 
contemplated by the State during this year, adding that he was not certain 
} aged bon | pone sores financing would be accomplished in that period. 
wing brought the total of temporary financing effected 
lie ely by the State to dave to $190,000,000, as on Jan. 26 an issue of 
Eig notes, nave 8. 1 1932, was sold, while on March 30 a 
her rl oO 30.000 ng interest at 3% % and due on Jan. 15 
1933. was Saleacanintiy “Soueuinant In all three instances the Comp- 
@oller asked for subscriptions from the banks and investment houses.— 
p 
Those subscribing to the cusvens owe of $75,000,000 and the amount 
of each allotment are shown herewi 


Name. pit Name. Allotment 
Bankers Trust Co_..-......- $2,000,000 | County Trust Co......-.--.. $700,000 
Bank of Manhattan Tr. Co... 2,000,000 | Speyer & Co__.....-.----.-. 700,000 
ET As Oh Pn wcnwcacacos ,000 | Trust Co. of North | AE. 700,000 
Bonbright & Co.......-.--- 2,000,000 | P. J. Goodhart & Co.....-... ,000 
Central Hanover Bk. & Tr. Co. 2,000,000} R. L. Day & Co_....-.--.--. ,000 
Chase Harris Forbes Corp... 2,000,000 | Heidelbach, Ickelheimer& Co. 450,000 
Chase Nationa] Bank..-...... 2,000,000 | Irving Trust Co. .....-<---. ,000 
Dillon, Read & Co...-.-...--- 2,000,000 | W. E. Lauer & Co_-.-._..-..-. 450,000 
Discount Corp-...--..-.-...-.. 2,000,000 | Liberty Bank, Buffalo. -_-..... 450,000 
Empire Trust Co.......--.--. 2.000.000 | Marine Midland Trust Co---- 450,000 
Guaranty Co. of New York... 2,000,000} Public Nat. Bk. & Tr. Co.... 450,000 
Guaranty Trust Co.......-. 2,000,000 | Wertheim & Co.-......--... 400,000 
Kuhn, Loeb & Co_.-..-.---.. 2,000,000 ys Glore & Co.......... 250,000 
Ladenburg, Thaimann & Co_. 2,000,000/ J . Seligman & Co....--. 250,000 
Lehman Brothers... .-.--.-..--. 2,000,000 Halle & Stieglitz... .......... 250,000 
M. & T. Trust Co., Buffalo... 2,000,000} Asiel & Co_._.--..------.--. 250,000 
Marine Trust Co., Buffaio.... 2,000,000| First Detroit Co., Inc.....-.- 230,000 
J. P. Morgan & Co_......-- 2,000,000 | Goldman, Sachs Ss > apexes 230,000 
National City Bank._.-...-.- 2,000,000| N. W. Harris & Co........- 230,000 
National] City Co.......-.-. 2,000,000 | Kean, Taylor & Co._.....-.-. ,060 
New York Trust Co.......-- 2,000,000} G. M.-P. Murphy & Co..... 230,000 
R. W. Pressprich & Co_.-..-... 2,000,000 | Phelps, Fenn & Co_.....---. 230,000 
Salomon Bros. & Hutzier- --.-- 2,000,000 CO Rae 230.000 

eamerica Blair Corp--_--.--. 1,660,000 | L. F. Rothschild & Co...---.. 230,000 
Commercial Nat. Bank & J. Henry Schroder Trust Co.. 230,000 
cL. > Se ,660 230 


Edward B. Smith yt | NESS 
Bank of New York & Tr. Co. 
Brown Bros. Harriman & Co. - ve 


88 


f 
E 


Corn Exchange Bk. Tr. Co... (1 ER Et SAREE SRT 
First Nat. Old Colony Corp... 1, ST 5 ee en 
Hayden, Stone & Co. -_-...--. . 000 | Hannahs, seme & 160. cedscs 
Manufacturers Trust Co__... .400,000 Foster Sik Sie oem onside 


a & Webster and Blodget, 


S 
e§ 
WO 
mi 
K 
2 oS 
ge 
& 








Cusmisai Bank & Trust Co... 1,000,000} Buell & Co_-.......-..----- 
DEE A, cc cocecctmbocnn 1,000,000 | Blyth & Co...........--... 
Haligarten & Co-_..-.-....--.. 1,000,000 | First Nationa] Bank.-_-....-.-. 
Kidder, Peabody & Co_....- 1,000,000 | Hemphill, Noyes & Co.-.-.-.-.-- 
Lazard Freres. .-.-...---..-...- 850,000| A. Iselin & Co_..-....-.----- ¥ 


NILES, Trumbull County, Ohio.—BOND OFFERING.—Homer 
Thomas, City Auditor, will receive sealed bids until 12 m. on May 18 for 
the purchase of $13,390 6% bonds, divided as follows: 
$9,270 park system improvement bonds. One bond for $1,270, others for 

$1: 00. ae 1 as follows: $2,000 from 1933 to 1935 incl., and 
n 
rk oo improvement bonds. One bond for $1,120, others for 
. Due Oct. 1 as follows: $1,000 from 1933 to 1935 incl., and 
$1.120 in 1936. 

Each issue is dated April 1 1932. Interest is payable semi-annually in 
April and October. Bids for the bonds to bear interest at a rate other than 
6%, expressed in a multiple of 4 of 1%, will also be considered. A certified 
check for 2% of the amount of bonds bid for, payable to the order of the 
City Treasurer, must accompany each proposal. The approving opinion 
of Peck, Shaffer & Williams, of Cincinnati, will be furnished at the expense 
of the successful bidder. 


NORTH CASTLE FIRE DISTRICT NO. 2 (P. O. Armonk) West- 
chester County, N. Y.—BONDS RE-OFFERED.—tThe issue of $33,000 
not to exceed 6% interest coupon or registered fire district offered un- 
successfully on April 12—V. 134, p. 2770—is being re-offered for award at 
7:A5p. — (daylig t saving time) on May 2. Sealed bids should be addressed 

to Georg Schmaling, Secretary of the Board of Fire Commissioners. 
, &.. ie will dated A af 11932. Denom. $1,000. Due April 1 as follows: 
2. 000 from 1933 to 1936 incl., and $1, oy from 1937 to 1961 incl. Rate of 

terest to be expressed in a multiple of or 1-10th of 1% and must be 
ae same for all of the bonds. Principa “and interest (Apr ril and October) 
will be payable at the Citizens oe Trust Co., White Plains, or at the 
Central Hanover Bank & Trust Co., of New York. A certified check for 
$1,000, payable to the order of the Fire Commissioners, is required. The 
approvi opinion of Clay, ~rme & Vandewater, of New York, be 
faonished th @ successful bidder 


4,120 


OAKMONT, Alleghen Coane Pa.—BONDS VOTED.—At an 
lection held on April 26 the voters approved of the issuance of $200,000 

in¥bonds to fund the floating indebtedness of the ~~ pti 134, p. 
2770. The measure was approved by a vote of 638 to 194. 


OCHILTREE COUNTY (P. O. Pe pon » Tex.—BONDS VOTED .— 
At the special election held on ee 134, p. a voters 
5% @ bighway, ponds 1 by a majority 


copreves: © the issuance of 
reported to have been 


pb gs ng EE 
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OKLAHOMA, State of (P. O. Oklah -— WARRAN 
CALLED —I0 i'statod that a call for retirement of $1,176,000 tn outetand- 
e n e 
ing on: Payable warrants of the general revonuc 


” aaeaiee PARISH (P. O. Monroe) La.—BONDS CANCELLED.— 
Be egy By Rd ab pi eg aged gy 
sn he AD. Bons hee that was voted on Sept. 17 1929 for 


PARSIFPANY TROY HILLS TOWNSHIP (P. O. Boonton), Morris 
wil roclvesealog bide antl 8 pra Gnyighs saving ing) om lay GS fe 
the purchase of $340,000 cou mi OF regieered bonds 4 vided a8 follows 


000 water bonds nn ay 1 - own “6,000 from 1934 to 1967 
incl. a and $7,000 from 1968 aie bev 
110 -_ Due} May ts follows: $2,000 from 1934 


extension Same = 
1946 Incl and $s, 000 from 1941 to 1972 inc! 
> Bach tome te Guaed tee Denom. $1,000. The bonds will bear 
interest at 5% or ry such ieee 4 rate, expressed in a multiple of of 1 
and not to exceed 6%, as may be necessary to effect their sale. nci) 
and interest (May and Nov.) are payable at the Boonton National ara 
Boonton, or at the Le, pag Co., New York. No more bonds are to be 
awarded than will ium of $1,000 over the amount of each 
issue. A certified of the amount of bonds bid _ fk to 


1p ,» Maust ocoamenny spe nh Pepe 

opinion of _ og ,. Wood & Hoffman, of New York, wili 
“ey the successful bidder. ‘If no bid of at least par for the bonds 
at 6% interest is submitted, the bonds may, in the discretion of the town- 
ship committee; by adoption of a resolution of two-thirds of said committee, 
be awarded to the bidder offering urchase the bonds at not to exceed 6% 
ee at a price of not less than 9b. 


ASO REAL AND EL JARITA CONSOLIDATED SCHOOL DIS- 
ThiCr P. O. Raymondville), Willacy County, Tex.—BOND ELEC- 
TION —it is reported that an election is to be held in the near future to 
vote on the proposed issuance of $15,000 - school building bonds, 


PASSAIC COUNTY (P. O. Paterson) J.—BOND OFFERING.— 
John M. Morrison, Clerk of the Board of Be Freeholders, will receive 
sealed bids — nit a.m. (Daylight saving time) on May 11 ‘for the pur- 
chase of $2,775 000 434, 5, 5%, 5%, 5% or 6% coupon or registered bonds, 
divided as follows 
$1,400,000 series 2 rk bonds. Due June 1 as follows: 76. 000 from 
1933 to 1953 incl., and $35,000 from 1954 to 1978 
1,375,000 road, bridge and county buildin bonds. Due J se 47 as follows: 
$60. 600 from 1933 to 1947 incl.; $65,000 from 1948 to 1952, 
nd $75,000 from 1953 to 1956 incl. 

Bach issue is dated June 1 1932. Denom. $1,000. Prin. and int. 
(J. & D.) are payable at the First National Bank, Paterson. No more 
bonds will be sold than will produce a sum equal to the authorized amount 
of such issue and an additional sum of less than $1,000. The bonds will 
not be sold for less than 99% of their par value, and the sums uired to 
be obtained at the sale of sa a bonds are $1,386,000 and $1,361 ,2 


tively. A certified check for 2% of the amount of bonds bid for, payable 
to the order of the County. must accompany each pro . Thea ad 
opinion of Hawkins, aes & Longfellow of Now ork will be fur: 


the successful bidder 


PASSAIC, ieee County, N. J.—BOND OFFERING.—Henry O. 
Whitehead, ‘Director of the epartment of Revenue and Finance, will 
eceive sealed bids until 3:30 p.m. (dayligut saving time) on May 3, for 
tue purcnase of $800, 000 not to exceed 6% Me inserpes coupon or registered 
tax revenue bonds of 1931. Dated May 1 1932. Denom,. $1,000. Due 
Nov. 1 1935. Rate “) ae to be named in bid, expressed in a multiple 
~ — one-nundreth of 1%. Principal and interest (May and November) 
=o Da able at the Passaic National Bank & Trust Co., Passaic, or at the 
ational Bank, of New York. A certified check for 2% of the amount 


by bende oy. oo. payable to the order of the city, must accompany each 
proposal. approving opinion of Hawkins, Delafield & & Longfellow, 
of New Yorke A furnished the successful bidder. 


PAWTUCKET, Providence County, R. I.—BONDS OFFERED TO 
CITIZENS. 5 (itizens of the city have been asked to subscribe to an issue 
of $1.200,000 6% bonds, to mature $120.000 annually in from 1 to 10 years. 
In making the announcement of the offer. erick C. Williams, owl 
elected Director of the Budget, as a result of Legislative action creating 
that position, stated in return for the confidence exp by the purchase 
of the bonds, the city will pledge itself to a five-year economy program, 
which includes a 10 to 1 4 14 %/ cut in municipal salaries, a tax increase 44 
year, the cessation of all major public impts., and general changes 
municipal management, according to the Providence ** Journal" of ‘April 25. 
The city, it was said, has been obliged to default in payment of municipal 
salaries and State taxes. 


Managers of the subscription campaign announced on April 28 that orders 
had been received for $232,000 of t nds. Business houses in the city, 
it was said, are withholding subscriptions oe the settlement of t e 
question as to whether the bonds at maturit be turned over to the 
city in pa ayment of taxes. The subscriptions Secetvad and announced were: 
Pawtucket Institution for Savings, $150,000; Mayor Charles H. Holt, 
$2. 000; Pawtucket Police Association, $30,000; Collyer Insulated Wire 

, $25,000; Henry J. Blais, for ng Pa New Eo se het Bakery, $10,000; Frank 
Seca, $10,000; Lonsdale Bakery Co 


PHILADELPHIA, Pa.—$15,000, 000 LOAN CONTEMPLATED.—Oity 
Controller Hadley has announced that it will be necessary for the city to 
obtain a loan of $15,000,000 shortly, of which $11,000,000 is needed to pay 
for improvements completed and now under construction. The remaining 
$4,000,000 is the amount borrowed from one of the loan funds of the city 
which must be returned. The Controller added that an additional loan 
of $15,000,000 will be needed later this year for the purpose of retiring that 
amount of land mandamuses new drawing 6% int. 


PITTSBURGH, Allegheny County, Pa.—TENTATIVE APPROVAL 
OF BONDS REPORTED. — Returns received up to the night of April 27 
from 369 to 406 of the city’s districts showed that the proposed $5,000,000 
bond proposals submitted at the election on April 26—V. 134, p. 2383—had 
received the consent of the voters. ‘The first question as to whether $3,- 
000,000 bonds should be issued to provide direct relief to the unemployed 
and needy had polled a vote of 66,564 to 56,542, while the question of issuing 
$2,000.000 bonds gl relief through public impt. construction polled a vote 
of 65,242 to 54,679 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The 
$67 ,000 issue of 5% semi-ann. eenergency relief fund bonds offered for sale 
on April 27—V. 134, p. 3137—was purchased by a syndicate com of 
the United States National Bank, the Bank of California, and the First 
National Bank, all of Portland, at par. Dated April 1 1932. Due from 
April 1 1945 to 1947. 


POUGHKEEPSIE, Dutchess County, N. Y¥Y.—BOND SALE.—The 
$150,000 coupon or registered, series of 1932, refunding bonds offered on 
April 27—V. 134, p. 3138—-were awarded as “shi to Graham, Parsons & 
Co., of New York, at par r= a premium of 83. 50, equal to a price of 
100.039. a basis of about 4.49%. Dated May 1 1932. Due May 1 as 
follows: $5,000 from 1937 to 1943, incl.; none in 1944; $5,000 from 1945 
to 1952; $10,000 from 1953 to 1959, incl., and $5,000 in 1960. Bids received 
at the sale were as follows: 


Pe. gg Int. Rate. Premium, 
raham, Parsons & Co. (successful bidder)......-- 4 46H $58.50 
Se aa ee re 10% 00 
ee ee ee eee 4.15% 208. 50 
yg tn tages sett ge aha hehe al 4.75% 300 
RS Me Ee eee cee ere scons 5% 39000 
achsman by EES PRR CPCS eae pom 5% 1,248. 
I ee  eabamemi aman 5.20% .50 
George B. ne ag ce apmencpdc et be 5.40% 210.00 


POWHATAN POINT, Dalmont, 
SOLD .—The issue of $17, "306.3 6 5%% special assessment improvement 
bonds i on April 18—V. 134, p: 579—was not sold, as no bids were 
received. Virgil Vol , Village Clerk, states that the bonds will be offered 
for it Delvete urchase e is April 1 1932 and will mature on 

- las follows: $1. 306. 36° ty 1932, and $2,000 from 1933 to 1940, incl. 


PRESTON, F Franklin County, ida—PRICe PAID.—The $75,000 
toowe of Ma FF, semi-ann. water works bonds that was Pe 
by Ed Burton & Co. Salt Lake City—V. 134, 138—was 
ewarded ata price of 08.60, * basis of a bout 5.20%. Da Jan. 1 1932. 
Due from Jan. 1 1934 to 1949. 


County, Ohio.—BONDS NOT 
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POWESHIEK COUNTY (P. O. ee ry lowa.—BOND oF 


received until 1.30 p. m. — ee * b 
for the ——— of an issue or S175 75 00 


Int. paya gs M. 

Due from 1944 to on Pay “and int. pa able iti 

ed bids will be received up to the hour of ca for 
open bids. The pwd of furnishing the b bonds should be included 
in all the bids, but the county will furnish the gi opinion of Chapman 
& Cutter, of Chicago. A certified check for 3% of the bonds offered is 

required. 

PUN XSUTAWNEY Ait at Feta} abt" Jefferson County, Pa. 
—BOND OFFERING.—Sealed dressed to George C. ro 
Treasurer of the Board of Directors oe i be received until 7 p. a on May 5. 
for the purchase of $9,000 414% school bonds, to mature in 
Denom. $1,000. Interest is Lk Bi semi-anrually. 


RARITAN TOWNSHIP (P. O. Flemington) Hunterdon County, 
J.—BONDS NOT SOLD.—The township clerk informs us that t é 
Metropolitan Cement Co. has not purchased $60,000 6% tax anticipation 
and tax revenue bonds, as reported in V. 134, p. 3138. 


re COUNTY (P. O. Olney), Ill.—BOND SALE.—The 

C. Speer & Sons Co., of Chicago, was awarded on April 7, an issue of 
B10, 000 5% road construction bonds at par plus a premium of $6,500, 
equal to a price of 103.09. 


RIVER ROUGE, Wayne County, Mich.—TEMPORARY LOAN .— 
The City Council has voted to borrow $100,000 from the First Wayne 
Nationai Bank of Detroit in anticipation of tax collections. 


ROCHESTER, Py apo County, Minn.—BONDS NOT SOLD. Pamad tg 
$55,000 issue of 4 4a i semi-ann. impt. bonds offered on April 25—V. 134, 
2955—was not so d as there were no bids received. Dated Ma if 1931: 
Bue gg Dec. 1 1932 to 1951 incl. It is stated that the bonds be sold 


FERING.—Bids will be 
McD pre engae County 


bonds 
Gated May 1 1932. 
Montezuma. 


10 years. 


a Monroe County, N. Y.—NOTE SALE.—The Union 
Trust Co., of Rochester, has been awarded an issue of $500,000 emergen 
welfare notes bearing interest at 4. 06%, at = plus a remium of $17. 
The Central Trust Co. and the Security ‘Trus Trust Co., both of Rochester, each 
bid a price of par for the notes at 6% in 


ROCKVILLE CENTRE, Nassau 2 N. Y¥Y.—BONDS AUTHOR- 
IZED.—The Board of Trustees has approved of the issuance of $25,000 


water main construction bonds. 


wt Muskingum County, Ohio.—BOND OFFERING.— 
R. Swingle, Village Clerk, informs us that sealed bids will be received 
eal 12 m. on May 16, for the purchase of $40,000 5% water works con- 
struction bonds. Dated April 1 1932. Denom. $500. Interest will be 
payable in April and October. A certified check for $500 must accompany 
each proposal. 

The bonds will mature on Oct. 1 as follows: $1,500 from 1933 to 1936 
incl.; $2,000, 1937; $1,500, 1938 to 1941; $2,000, 1942; $1,500, 1943 to 1946; 
$2,000, 1947; $1,500, 1948 to 1951; $2,000, 1952; $1,500 from 1953 to 1955 
incl., and $2,000 in 1957. Principal and interest payable at the First Trust 
& Savings Bank, Roseville. Legality approved by Pugh VanDervoort, of 
Zanesville. Bids for the bonds to bear interest at a rate other than 5%, 
expressed in a multiple of 4 of 1%, will also be considered. 


RYE (Town of) Westchester County, N. Y.—BOND SALE.— 
Phel Fenn & Co. and R. W. Pressprich & Co., both of New York, 
re y, were the successful bidders at the offering on’ April 28 of $286,000 

or sapiens ed bonds, paying a aaa of 100.83 for 5s, a basis of about 
4. re %. Ine neee od *~ re ee 
$242-500 e May 1 as follows: $11,500 in 


Boston P Road bon 
1933; $12, ‘000 from 1934 ¢ to 1949, incl., and $13,000 from 1950 to 
1952. inclusi = 
32,000 Town highwa ds. ue Mey 1 se follows: ,51,000 trom 
1933 to 1940, Fa and $2,000 from 1941 to 1952, 
11,500 County road bonds. Due May 1 as follows: $1, 250 t “y 1933, and 
$1,000 from 1934 to 1943, inc 
Each issue is dated May 1 1932. Principal and interest (May and 
November) will be payable at the + National Bank & Trust Co., Port 
Chester. ty approved by Reed, Hoyt & Washburn, of New York. 
Financial Statement. 
Assessed valuation of all real estate, personal and all other 


noe, = i Sr Lett nwhecdeukuwenacocccne $150,677,937.00 
ue of all taxable property about 15% above 


ee = sf 

Total inde bredness wrete character oh gas current bills) - 

Total bonded debt y Bes gg “2 Bae eee 
Population of Town of Rye, N. Y. aeaat 35,000. 


ST. LOUIS PARK, Hennepin County ge oe REPORT .— 
We are informed that the Lg” 000 issue of 4 funding bonds to be 
ies io a 2—V. 134, p. 3138—will be ‘Sade by the State of 


1,040,950.17 
970,500.00 


SALEM, Essex County, Mass.—TEMPORARY LOAN.—Charles G. F. 
Coker, City Treasurer, reports that F. 8. Moseley & Co. of Boston pur- 
chased on April 29 a $300, 000 tempor 5 loan at 2.815% Taree pean 
Dated May 31932. Due Nov. 9 1932. enoms. $50,000, $25,000, $10, 
and $5,000. Payable in Boston or New York City. Legal ott gee of 
Storey, Thorndike, Palmer & Dodge of Boston. 


SALEM, Marion County, Ore-— CORRECTION. —We are now in- 
formed that the report of special election to be held on June 6 in order 
to ~ vee 8S on ig issuance of $22,000 in city hall bonds—V. 134, p. 2955— 

correct 


SAN BENITO, Cameron County, Tex.—BOND EXCHANGE.—We 
are informed that the ,000 issue of 54%% refunding bonds recently 
registered by tne State Comptroller—V. 134, p. 2955—are to be exchanged 
by the city vith the holders of the old bonds and will not be sold. 


SANDUSKY, Erie County, Ohio.—BOND OFFERING.—C. F. 
Breining, City Treasurer. yi yecetve sealed bids until 12 m. on May 9, 
for the certhase of $4 » fimpro ds, divided as follows: 

,000 East Battery “Park rovement bonds. Dated June 1 1932. 
Den . 2,000 on Dec. 1 from 1933 to 1950, incl. 
Interest ats ble's semi-anin ually in June and December. Certified 

s required 
rovement bonds. Dated May 1 1932. Denom. 
Due $1,000 on Noy. 1 from 1933 to ass, incl. Interest 
Z is payable sen semi-annually in May and aveuser ‘Certified check 


1 and foearent will be payable at the Third National Exchange 
Sandusky. Bids for the bonds to bear interest at a rate other 

han 5%, expressed in a multiple of 4% of 1%, will also be considered. 
Ghocke abou be made payable to the order of the City. 


SAN FRANCISCO (City and County), Calif.—BONDS NOT SOLD.— 
The $400,000 issue of 4 fe Bag oe Public parks and squares bonds 
offered on April 25—V. 134 3138—was not sold as there were no bids 


received. Dated Feb. 1 19317 ‘Due $16,000 from 1936 to 1960 incl. It is 
stated that the bonds are being sold over the counter. 


SARATOGA COUNTY (P. O. Saratoga Springs), N. Y¥Y.—BOND 
SALE.—The $50,000 coupon or registered bridge bonds offered on April 








26—V. 134, aR 3138—were awarded as 4.70s, at a price = ar, to the 
Adriondack Trust Co., of paretogs Springs. Dated Mareh 932. Due 
$5, Oe on March 1 from 1935 to 1944 incl. Bids received at Ae sale were 
as follows: 

Bidder— int. Rate. Premium 
Adriondack Trust Co. (successful bidder) .......__ 4.70% Par 
Se), PO Ce Cid an cn cence puuceccecaoud 4.75% $139.50 
sherwood & Merrifield, Inc + 80% 15.00 

785.08 
MUMIMILL sli Atthtse nd oaciee octane 5. 00% 94.50 
See te 5.10% 73.00 
pel eaten ae ine aR a 5.20% 33:00 
Manufacturers National Bank (Troy).-.....----. 5.25% 124.00 
CO id wrcudppadibmhdudwadon aan 5.25% 95.00 
ree ONES... Gua cacndcemee nue 5.25 86. 
George B. Gibbons & Co., Inc. .......-..-----.- 5.40% 108.70 


By Liha Haskell County, Kan.—BOND OFFERING -—Sealed bids 
will be received until 8 p.m. on May 2, by Mayor J. p wipes for the 
urchase of a $15,000 issue of 5% internal impt Semis 2 
931. Dueas follows: $1,500 from Oct. 2 1932 > Oct. + i938. and $2,000 
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from Oct. 1 1939 to 1941, incl. Said bonds have been received 
State School Fund Commission, and are read 
accompanied by the approving legal — of 
A certified check for 2% of the bid is required. 


SAULT STE. MARIE, Chippewa County, Mich.—BOND OFFER- 
ING.—Mark Sheply, City Clerk, will ome sealed bids until 7:30 p.m. 


the 
for immediate delivery, 
ng, Depew and Stanley. 


on May 16, for the purchase of $96,000 4 5,5% “0% coupon refunding 

water department Dende. Dated July 2. Denom. $1,000. Due 

July as fo a $9,000 from 1933 to 1936, incl., and $10 6.606 from 1937 
c 


Interest is Foy be go semi-annually in January a re A A 
certified check for 5% of the bid must accompany each ae uccess- 
ful bidder to deposit amount of bid not later r+ Fn Ju 1932 with the 


Chase National Bank of New York, where old bonds will be cancelled 
refunding bonds jos one 
nancial Statement (As of April 1 1932) 

Assessed euhisindar LOE ELL ELL I IES $10,522,795 
Sn TR a pnicbawclamdnes 15,271,122 
Ts CS Gee SOMOONE Ss ok on Sic nce cokes diiiewels 783 

I, MIN id 5 cisteick odds os now dan elena ead 656 
Pe I a ad iia ehlge lbs dissin 4h de ani Shiau tek alec po Rie nea ca coc 140,000 
a ge BS” BEER A ae aPC eae a 30,159 
Sinking fund, special assessment debt 656 


Sinking fund, water debt_.......-...-- 
Floating RES amet 
Sa See, Oe SEs bake dewcwneckvocnehabbbbccanbanden 
Pepetaiten 1 1930, 08. 755. 


SCHENECTADY By mds aes Seiunecte - Y.—BOND 
SALE.—The $460,000 ~~ “. 0) cou moe Le county road 
bonds offered on AY ril 28— 134, p. 31 ere awarded as 4.40s to 
the First National Old Colony © and the First Detroit Co., ane oe 
of New Se ointly, at a price of 00.011, a basis of about 4.39 
May 1 1932. ue on Nov. 1 as follows: $30, 000 in tg and 1 
from 1948 to 1948, incl., and $65,000 from 1949 to 1952, incl.” $35 One 
re-offering of the bonds was made on the following day at prices to yield 
4.30% on all maturities. Bonds are legal investment for savings banks and 
trust funds in New York State, according to the bankers. 


SEASIDE PARK, Ocean County, N. J.—BOND SALE.—The $25,000 





None 
13.36 


6% coupon or registered land purchase bonds offered on April 16— » 134 
. 2771—were awarded at a rit of par to the Woodb oy & Trust , of 
Dated March 15 1932. Due March 15 as follows: $2,000 


ood 
from 1933 to 1942, incl., and $2,500 in 1943 and 1944. 


SEATTLE, Pines Ss County, Wash.—BOND OFFERING .—Sealed bids 
will be received by . Carroll, City Comptroller, until noon on May 18, 
for the purchase of a $3500" 000 issue of municipal light and power, 1927, 
series LU-3 bonds. Interest rate is not to exceed 6% payable semi-annually. 
Prin. and int. payable at the fiscal agency of the State in New York, or at 
the office of the City a, These bonds are part of an authorized 
issue of $13,500,000. A certified check for 5% of the bid is required. (A 
$3,000, issue of not to exceed 6% municipal li 1 ~ and a; series 
LT-3 bonds was offered without success on Feb. 5—V. 134, p. 1.) 


SEATTLE, King County, Wash.—BOND OFFERING.—Sealed bids 
will be received until noon on May 27, by H. W. Carroll, City Comptroller, 
for the purchase of two issues of bonds aggregating $685, 000, divided as 
follows: $600,000 Railroad Ave. impt., and $85,000 bridge bonds. Int. 
rate is not to exceed 6%, pa ayable aialenuadie: Prin. and int. payable 
at the fiscal agency of the State in New York City, or at the office of the 
City Treasurer. A certified check for 5% of the amount bid is required. 
(This report supersedes the preliminary notice given in V. 134, p. 3139.) 


SHAWNEE Rettawatemte County, Okla.—BOND ORF ES a 
Sealed bids will be received until 8 p.m. on May 3 by J. C. leman, 
oy Clerk, = the purchase of a $200,000 issue of water works bonds. 

he interest rate is to be named by the bidder. Due $10,000 from 1935 to 

. Acertified check for 2 & of the amount bid is required. These 
To iae ge Ta were offered for sale without success on March 12— 
Pp 


SILVER CREEK TOWNSHIP (P. O. Sellersburg) Clack Connay, 
Ind.—BOND OFFERING.—E. Raymond Stoner, tee, 
Sas riegrade 


sealed bids until 3 p.m. on May 21, for the r the purchase of of $38,500 

school building construction bonds May 1 1932. 

July 1 1933, and $1,300 on Jan. and ae 1 from 1934 to 1947, incl. 
SOMERS, Westchester County, N. Y.—BOND SALE.—The $100,000 

coupon or registered Amawalk-Shenorock Water District bonds offered on 

April 28--V 4 134, p. 3139—were awarded as 6s to George B. Gibbons & Co. 

Inc., of New York, at a price of 100.26, a basis of about 5.98%. Da 


May 11932. Dueon May 1 as follows: $1,000 in 1937 and $3,000 from 1938 
to 1970 inclusive. 


Valuations: 


Financial Statement. 


Actual valuation, estimated 1032... -............-.......-- $9,300,000 
D Soman valuation, real estate and special franchise, 1931__-- 5, "590, 000 
Total bonded debt outstanding April 25 1932___..---------- $355,000 
This issue of water district bonds...........-.--------.---- 100,000 
Total bonded debt, including this issue___._.......-.----- $455,000 


Population—1920 Federal Census, 1,117; 1925 State Census, 1,393; 
1930 Federal Census, 1,514 (not including a large summer population). 


Tar Data. 
1928. 1929. 1930. 1931. 
EEE ALE IOLA. $54,684.94 $58,879.80 $69,221.27 $78,974.59 


= otek ele abe to April 1, 
early 52, Sy 63 54, B67. 79 62, 186. 24 68,118.23 
Rate of ? collection Se 96.4% 93.1% '89.8% 86.2% 
Total amount of unpaid taxes outstanding as of April 1 1932, $15,698.99. 
Note.—The equalization table prepared by the County of Westchester 
shows that the town of Somers assesses its property on the basis of 60% 
of the real valuation compared with an average of 82% in all of the munici- 
Palities of the county. 


SOMERS POINT, Atlantic omner, N. J.—BOND SALE.—The ne 4 
clerk reports that an e of 000 6% tax anticipation bonds has been 
purchased locally at a price of vag 


SOUTH BEND, Pacific County, Wash.—BOND SALE NOT CON- 
SUMMATED.—It is now reported that the sale of the $4,000 issue of 
coupon ann. fre equipment mds to the Pacific State Bank of South 
pager) at par—V Dp. 166—was not consummated. Due in from one 
to years. 


SOUTH RIVER, Middlesex County, N. J.—BOND OFFERING.— 
John R. Petrie, Borough Clerk, will receive sealed bids until 8 p.m. (day- 
light saving time) on May 9, for the purchase of $50,000 6% coupon or 
registered bonds, divided as follows: 

Due Oct. 1 as follows: $3,000 in 


$19,000 Paneral improvement bonds. 
2,000 from 1984 to 1941, inclusive. 


933, and 
16,000 water bonds.’ Due $1,000 Oct. 1 from 1933 to 1948, incl. 
$2,000 from 1933 


15,000 street assessment bonds. Due Oct. 1 as follows: 
to 1939, incl., and $i. 000 in 1940. 

Each issue is dated Oct 1931. Denom. $1,000. Principal and int. 
faves and October) will be Soa at the South River Trust Co. , South 

iver. Bonds are to be sold at a price of not less than 99. No more bonds 
are to be awarded than will produce a premium of $1,000 over the amount 
of each issue. The bonds will be prepared under the su ion of and 
certified as to o Pneioenes by the Continental Bank & t Co., New 
York. A cert check for 2% of the amount of bonds bid for, payable 
to the order of the Borough Boltecter, must accompany each pro ° 


The approving opinion of Caldwell & "Raymond, of New York, 1 be 
furnished to successful bidder. 


SPOKANE, Spokane County, Wash.—BOND PAYMENT.—It is 
stated that the ity Treasurer has been authorized to call for payment 
$57,000 in sewer bonds. Denom. $500. Due in 1934. 


SPRINGER, Colfax County, N. Mex.—BONDS DEFEATED.—It is 
reported that at the election beld on April 5—V. 134, p. 1814—the voters 
rejected the proposal to issue $60.000 in 6% water works bonds by a vote 
of 71 for to 95 against. 
SPRINGFIELD, Ham 
The Shawmut Corp.. of 
antici 
loans 


en County, Mass.—TEMPORARY LOAN.— 
oston, purchased on April 27 a $1,000,000 tax 
tion loan at 2. 65% discount basis. the lowest rate named on city 
n more than a year. 


The loan matures on Nov. 16 1932. 
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SPRINGFIELD TOWNSHIP (P. O. 402 Bethlehem Pike, Chestnut 


Hill), Allegheny County, Pa.—BOND SALE.—The $42,600 coupon 
—— ——= —_— ee 134, p. ng neeigpanindet shomtps Bog 


adelphia, at par Pies go ye of $23.94, 
equal to a price - $09. Oat. a basis of about 4. 4%. ated May 1 1932. 
Due $21,000 on May 1 in 1939 and 1947. 


The following is an official list of the bids received at the sale: 
Bidder— Int. Rate. 


Bid. 
E. W. Clark & Co. yy hee I sais ois shins oo cee 4G 100.057 
W, H. Newbold’s Son & Co---------/2-22--2- 416% 100.779 
ea EE A ais ox bn dates ipehGhdghs behav ec twas se 4%Q 101.281 
Me Ns, III cians suscep hrs cis ib eal capes de 4% % 101. 
Oe I ia ia os bes so S selk si es cag Ss wai ned fn en sae eg aspen 414% 100.52 
Phi a EE OE Oa dk Cede nn cdwbnbenewianned 44% 101.26 


STEUBENVILLE, Jefferson County, Ohio.—BONDS NOT SOLD.— 
The issue of $7,500 5% emergency poor relief bonds —e. =. Aut 25 
—V. 134, p. 2771—-was not sold, as no bids were received April 15 

1932. Due Sept. 15 as follows: $1,000 in 1933 and 1934; s 500 in 1935 
and $2,000 in 1936 and 1937. 


STUART INDEPENDENT SCHOOL “4 abr ng B ' O. Stuart) 
Guthrie County, lowa.—BOND ELECTION.—On M 6 an election 
will be held, accordin Ob in order to have the caeern pass on the 
proposed nce of in 5% bonds, divided as follows: $10,000 
school building, and $3. 600 school site bonds. 


STURGIS, Meade County, S. Dak.—BONDS DEFEATED.—At the 
election held on April inv. 134, p. 2771—tthe voters rejected the pro- 


posal to issue $30.000 in municipal auditorium bonds. 


TACOMA, Pierce County, Wash.—BONDS CALLED.—It is paperved 
that C. V. Fawcett, City Treasurer, is calling for payment on ag AE 
“= 115 to 230 of the pes bonds, Series No. 4 of School District No. 3. 


ARRANT counTy WATES  e AND IMPROVEMENT 
DISTRICT NO. 1 (P. O. Fort Worth) labs Ber PP pg mck NOT SOLD.— 
We are ad ¥, the Secretary of the Board Directors that the - 

,000 issue of 5% semi-ann. water, Series D 3.8 offered on April 19— 

134, p. 2955—was not sold as there were no bids received. Dated 
Nov 16 1931. Due from Sept. 15 1935 to 1971. It is stated that these 
bonds will be offered at private sale. 


TEXAS, State of (P. O. Austin).—COUPON PAYMENTS.—It was 
announced on April 26 that the Manufacturers Trust Co. of New York has 
been appointed co _— paying agent for the following Texas bond issues: 
$40,000 general refunding bonds, Series of 1932 of Robertson Qoaney: 
bridge repair bonds Series of 1931 of McMullen County, and $12,000 
Independent School District of Port Aransas 5% bonds Series of 1932. 


It was announced on ril 29 that the above company had also been 
appointed agent for a $60, BOO A Anderson County 5%% jail refunding bond 
issue, due serially from 1982 to 1961, and a $359,625 Marion County 54% 
special road refunding bond issue, series of 1931, due serially from 1932 to 


TEXAS, State of (P. O. Austin).—BONDS REGISTERED.—The 

—s minor issues of bonds were registered by the State Comptroller 
e week ending April 23: 

$1, 5% Bowie County Cons. Sch. Dist. No. 9 bonds. $50 

$500. Due 


and $100. Due serially. 
3 1000 6% —e, funding, series of 1932 bonds Denom. 

8,000 5% Henderson County Road District No. 1, series A-4 bonds. 
Denom. $1,000. Due serially. 


TROY, Miami County, Ohio.— BOND SALE.—The issue of $12,000 
5% water mains extension bonds authorized recently by the city council— 
aver’ 134. P. 2580—will be purchased a og pee by the sinking fund commission 

arch 1 1932. Due $500 on March and Sept. 1 from 1932 to 1943 
ag 





Denoms. 


in 


UNION CITY, Hudson County, N. J.—BOND SALE.—The $390,000 
ors or registered school bonds unsuccessfully offered on March 17— 
- 134, p. 2204—have since been — | as 6s, at a price of par, by 
‘J. Van Ingen & Co., of New Yor Dated April 1 1932 and due $10,000 
on April 1 from 1934 to 1972 incl. 


UPPER ARLINGTON, Ohio.—BOND OFFERING.—Fred Ridenour 
Village Clerk, will receive sealed bids until 7:30 5 m. (Eastern standard 
time) on May 17 for the ee of $21,300 6% improvement bonds. 
Dated May 15 1932. one for $300, others for $1,000. Due Sept. 1 
as follows: $2,300 in 1933; 000 from 1934 to 1941 incl., and $3, in 
1942. Princi ipal and interest $3,000 and Sept. 15) are pa able atthe City 
National Bank & Trust Co., Columbus. Bonds will be issued in coupon 
form, registerable as provided by law. Bids for the bonds to bear interest at 
a rate other than a 6%. Mh. og ressed in a multiple of 44 of 1%, will also be con- 

sidered. A certifi for Ave of the amount of bonds bid for, payable 
to the ee of ae Village Treasurer, must accompany each proposal. 

pt of proceedings will be furnished the qucansaial bidder and suffi- 
cient time permitted within 15 days following the award for the examination 
of such transcript by the bidder’s attorney, and bids maybe made subject 
to approval of same. 


UTICA, Oneida County, N. Y.—FINANCIAL STATEMENT.—The 
follo statement of the financial condition of the city was prepared in 
connection with the offering on April 13 of $521,253.76 coupon or registered 
bonds, for which no bids were received. Rate of interest was optional with 
the bidder.—V. 134, Pp. 2956. 


Financial Statement Feb. 29 1932. 


Bonded Debt— 
Bonded debt, exlusive of this issue____.............------ $11,521,929.70 
Ne eg waa csc n conmteilbun tt nkanatl 1,053 ,833.14 


$10,468 ,096.56 
Assessed Valuations— 
Assessed valuation of real estate, less exemptions_________- $132,758,683.00 
Assessed valuation of special! franchises , = 
Assessed valuation of personal property 


wer ee em ee ee wee eee Or 


$137,253 ,323.00 





Assessed valuation of real property purchased with pension 





money, taxable for schools and highways___._..__.__ _- 445,045.00 
$137 ,698 368.00 
Valuation of property exempt from taxation._.._..______- 19,312,205.00 


Total valuation of all property._.................---- $157,010,573.00 


Water debt, none; population, Federal census, 1910, 74,419; 1920, 94,156; 
1930, 101,652. City of Utica incorporated 1832 


WALTHAM, Middlesex County, Mass.— TEMPORARY LOAN .— 
H.W. FA aay City Treasurer, on April 28 awarded a $200,000 temporary 
loan to the First National Bank, of Boston, at 4.75% discount basis. 
Dated April 28 1932 and due on Dec. 15 1932. Legality approved by 
Storey, Thorndike, Palmer & Dodge, of Boston. 


WARREN, Trumbull County, Ohio.—BONDS AUTHORIZED.— 
The City Council recently adopted an ordinance providing for the issuance 
of $13,000 5%% fire and police Gepavtmans and judgment funding bonds. 
Dated April 1 1932. Denom. $1, . Due on Oct. 1 from 1933 to 1939 
incl. Prin. and int. (A. & O.) aril be be payable at the office of the Sinking 
Fund Trustees. 


WAS WGTON SCHOOL TOWNSHIP, Harrison Count 
Se! D SALE.—The $2,100 4% refunding ‘bonds offered on iE ril 16— 

. 134, p. 2580—were awarded locally at a Erte of par and accrued interest. 
LF $50. The issue consists of 42 bonds of that denom., one of which 
is due each six months, beginning July 1 1933. 


WASHTENAW COUNTY (P. O. Ann Arbor), Mich.—REFUSE 
PAYMENT OF DRAIN BONDS.—At a meeting of the board of super- 
visors on April 18 it was decided that the county is not to pay principal 
and interest on special assessment drain district obligations unless compelled 
to do so by court action, according to the Ypsilanti ‘‘Press’’ of the following 
day which continued as follows: 

This action was taken following submission of an opinion and advice 
by Prosecuting Attorney Albert J. Rapp who was assisted in nis findings 
by former Prosecuting Attorney, Carl Stuhrberg, who acted for the county 
in recent drain bond suits in circuit court. 

Mr. Rapp’s report, as summed up in the final paargraph stated, “‘After 
careful consideration of the matter, we would recommend to this honorable 


Ind.— 
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body that these bonds should be pa upon fe a ounye of competent 
jurisdiction before any definite or ding action is tak 

The opinion was made necessary by the fact that four Washtenaw County 

have no fund from which to make payments which were due April 1. 

In this connection the question arose as to whether the county as a whole 

could assume the obligations of a drainage district. Mr. Rapp advised the 


supervisors not to consider them as such until a court decision made it 
mandatory. 


WATERTOWN, Codington yoasey S. Dak.—BONDS DEFEATED. 


—At the election on April 19—V. 134, 2385—the proposition to issue 
$90,000 in water works bonds was defea Lae 


WELLS att DISTRICT (P. O. Wells), Roemows, Pe 
Minn.—BONDS VOTED.—It is reported that ys ~ —_ on h 
the voters approved the — of $60,000 in Building bom 
(It is stated that this issue will be used in lieu of the | $120, 000 4 peor 
that were rescinded recently—V. 134, p. 1809.) 


WILLCOX, Cochise County, Ariz.—BOND ELECTION.—On 
23 an election will be held to vote on the pro issuance of bonds ag- 
= $72,000. divided as follows: $54, water and $18,000 sewer 


WESTCHESTER SOUT F. (P. O. White Plains), N. Y.—BOND 
OFFERING.—Jere Milleman, County Comptroller, will receive sealed bids 
until 12 m. (daylight saving’ time) on May 11, for the purchase of $12,- 

,000 coupon or registered bonds, to bear interest at not less than 4% 
or more than 4x %, divided as follows: 
,793,000 park bonds. Due June 1 as follows: $130,000 f- 1934 to 
1940, incl., and from 1943 to 1964, incl., and $23,000 in 196 50 
1,900,000 oe office building bonds. Due June 1 as follows: $25,000 
in 933: $75,000 from 1934 to 1940, incl., and from 1943 to 
Rio inclusive. 
1,650,000 ong ‘Mill River Valley sanitary sewer bonds e June 1 as 
rng: $15,000 from 1934 to 1943, incl.; $20, 000 i 1944 and 
5; $30,000, 1946 to 1955; $50, 000, 1956 to 1965; and $60,000 
ion 1966 to 1976, inclusive. 
1,140,000 couney rye building bonds. Due June 1 as follows: $15,000 
i in 1933; 5,000 from 1934 to 1940, incl., and from 1943 to 1960, 
nclus ogg 


1,050,000 Mamaroneck vale Sanitary sewer bonds. ay Ie June 1 
follows: $5,000 from 1937 to 1946, incl.; $10,000, 1947 to 
1956: $25,000, 1957 to 1966: $40, on, 1967 to 1976, incl., and 
$50,000 from 1977 to 1981, inclusive. 

744,000 highway soaetenes bonds. Due June 1 as follows: $45,000 

from 1934 to 1940, incl., and from 1943 to 1951, incl., ‘and 
$24,000 in 1952. 

525,000 highway a Due $325,000 on June 1 1933 and $200,000 

une 
500,000 Hutchinson a sanitary sewer bonds. Due June 1 
follows: $10,000 from 1936 to 1965, incl., and $20,000 from 
1966 to 1975, inclusive. 

250,000 Upper Bronx Valley sanitary sewer bonds. Due June 1 4 
follows: $5,000 from 1939 to i: incl.; $105 ray 1949 to 
1957: $20,000 from 1958 to 1962, and '$10,000 in 

250,000 South Yonkers sanitary sewer bonds. Due pets * ” follows: 
$5,000 from 1933 to 1942, incl.; zo. 000, 1943 to 1952; $15,000 
from 1953 to 1958, and $10, 000 in 1959: 

200,000 county jail bonds. Due $40,000 on June 1 from 1954 to 1958, 

clusive. 

Each issue will be dated June 1 1932. Denom. $1,000. Bidders may 
name different rates for the different issues meet the sewer issues. all of | 
which latter in the aggregate amount of $3,700,000 must bear the same 
rate. Bidders must bid for all of the bonds offered and must name a single 
rate for all of the bonds of each issue. Prinicpal and interest (June and 
December) are payable at the office of the County Treasurer. he bonds 
will be prepared under the supervision of the Continental Bank & Trust 
Co., of New York, which will certify as to the genuineness of the signatures 
of the county officials and the seal impressed thereon. A certified check 
for 2% of the amount of bonds bid for, payette to the order of the County 
Treasurer, must accompany each proposal. The successful bidder will be 
furnished with the opinion of Hawkins, Delafield & Longfellow, of New 
York, that the bonds are binding and legal obligations of the County. 


WEST HARTFORD, Hartford County, Conn.—BOND SALE.— 
The $573,000 434% oe C7 by terable as to principal) school bonds 
offered on April 1 26— 134, 140—were awarded to Halsey, Stuart & 
Co., and the First National bid Colony ons = both of Boston, jointly, 
at a price of 102.73, a basis of about 4.55% ated May 2 1932. ue on 
Nov. 1 as follows: $25,000 from 1933 to 1954, incl., can $23,000 in 1955. 
Bids i ipenves at the sale were as follows: 


Rate Bid, 

ualesy Stuart & Co. and the First National Old Colony Corp., 

NE SN a eg i a ta has 5 ieee 102.73 
R. L. Day & Co., E. M. Bradley & Co., F. R. Cooley & Co., 

Conning & Co., and R. F. Griggs & Co., jointly.....-.------- 102.599 
I Oe Oo ON aa ok sic kc  wain ban eke wae banana 102.45 
Estabrook ¢ - Co., and Putnam & Co., jointly... ---<««cecsceee< 102.535 
8 ae Sp mip isaac ase aia peer we RE ah SS EN REE 008 101.609 
7 City Co. and Charles W. Scranton & Co. (New amnieigaeie 21 

Debt Statement (April 18 1932). 

Bonds Issued and Outstanding— 

Sewer construction Dec. 1 1913-43 sinking ht Depa peee Aes $100,000.00 

Reftinding and improvement Dec. 1 1913-43 sinking fund 200,000. 

Refunding and improvement Ane. 1 1191 ef T -weted fund 150,000.00 

Refunding and improvement F' 1 Fee Bo ok bcuvon 320,000.00 


High school and refunding March 15 1923- 43 ~ ib lie ws cache 528 009-0) 





SenOes See Sh SEE Bi ca wakdocorcmbecuchbbivasawe 0,000. 
IS OR Ge ES gp AIRE Sa SIRE RTS ES 598,000.00 
$2,316,000.00 
Tn as CN i oa 263.363.03 





$2,052 ,636.97 
Deduct sewer construction bonds, less sinking fund 40,326.43 











*Add floating deb h tes fi hool building $2.014,020-58 
oat ebt on short term no or school Du 
Saeaema. sic ahs iia anid’ GASEAM eta thas tne ch ch wn these & Ode hea ae 574,000.00 
$2,586,310.54 
BOO: Tine Gattis WORE sos civinioinvcndcacnctowncaheona 30, -00 
a a oan a i gr eh URIS in enna $2 ,616,310.54 
Total taxable and tax exempt property_....-----.-------- $86,608 352.00 
Domowias ES ETRE ES LET EEE EE EE LEPINE 4,330,417 .60 
Outstanding Indebtedness... .. 2... -csccnccoccowtsenseuce 2,616,310.54 


Morgin as of Apetl 18 1083. ..... nccconscuncaerepanneie $1,714,107.06 


Tax rate 1931 grand list 17 mills. Percentage of town indebtedness to 
ssessed valuation 3%. Population 1930 Census, 25,000, estimated at 
present about 26,500. * These notes to be retired by present financing. 


Record of Taz oo Town of West Hartford. 
1930 
$1, 089, ni48. 3 $1, 197. 957. 39 





ee a $1, 268, O88. 61 
Exemptions, abatem’ts, &c. 188.4 386.78 
CN oa bok mene cmuaeas 1 073. 611 03 ‘. 158° O33, 17 ~=—:1,132,808.05 

Outstanding April 1 1932 $14,348.55 $38,610.02 *$136,793.78 


* This figure covers a period of 11 months. 
spereprtavens as Budgeted. 


en meee TO ns ie een canonaie $2,071, ges 
Pee DOP Poké Glnccesdanenae 1,800, 38077 
REE PRESEN TRE SER Sots AR gon $271 634. 3 


BONDS PUBLICLY OFFERED.—The successful bidders made public 
re-offering of the bonds at prices to yield 4.25% for the 1933 maturity; 
1934 to 1937, rh 16 ond 1939, 4.35%, an ‘44. 30% for the maturities 
from 1940 to incl. investment for savings banks and trust 
funds in the 8 Senses, of New York and Connecticut, according to the bankers. 


wo Seer ereeD, Hampden County, Mass.—TEMPORARY LOAN.— 
P. McCarthy, City urer, re id that Faxon, Gade & Co., of Bos- 

5 th purchased on April 29 at $100, mpocary loan at 3.95% discount 
basis. Dated May 3 1932. Payable Nov. “ 1932 at the First National Bank, 





3324 


Boston. Legal opinion of Ropes, Gray, — 
The First National Oid Colony -, of Bos 
offered to discount the loan at 4.08% 

” WEST NEW YORK, Hud Cot ty, N. J.—BOND OFFERING.— 
Charlies Swensen, Town "Clerk, will seesive 20 Jed bids until 10 a. m. (day- 
light saving time’ on May 10 for the ase of $1 117 000 5. 536. 5M 5%. 5 


egister . $1,- 

Due May 1 as follows: $5,000 from 1934 to 19411 ea: and ‘37 ,000 

B00. 104d to 1052 Incl. Principal and interest (May and Nov. 15) will 
payable at the First National Bank, of West New York. No more 
bonds are to be awardcd than will produce a premium of $1,000 sver 
9117.000. A R ccetifiod : check for 2% of the amount of ee ak ‘or, payable 


order of the Town. must vecompany each pro si 
opinion of Hawkins. b Delafield & Longfellow, of New ek will be fee ished 
ecessful bidd: 

eon die crepe at, Allegheny County, Pa.—BOND SALE.—The 

as refunding be Bonds seeret. on April 25—V. 134, p. 2772— 

llins & Sons, of Philadelphia, at par plus 

were sar or $3.4 15 suk tet ce of 101.38, a basis of about 4.59%. 
Dated May 1 1932. Due $15.01 


on May 1 from ie to 1952, incl. 

Public ering of the bonds will be made at prices to yield 4. 55% for 

the 1936 maturit OT to 1939, 4.50%; 1940 to 1943, 4.45% and 4.40% 
for the 1944 to 1 52, incl. Bids received at the sale as = ‘ollows: 


& Perkins, of Boston 
, the only other bidder, 


v3 


Bidder— Prem. 
E. hag noe I & cone ome e WORST. biiccncuon 1% $3 464-78 
P ENON AIDS cn mitts Actin eae gion winw : J 
Grabamn, PD Os bind ctrnnecitdnbbeweoance 4%Q% 

Assessed valuation (1931) ee ee $38,668,416 
WHERIGO. LEDGE) 66 ow oc ccrecncowewswencnsceoascsess - y 
Total bonded debt (incl. this issue)......._...-------------- 2,127,000 


Present population 31,000. a 
Of the total 1931 tax levy of $483,073 all but $54,134 had been collect 
to Aas 1 $30 ‘too this grate Accumulated delinquencies 1912 to 1930 inclusive 

are only 


WINTER HAVEN, Polk County, Fla.—BONDS ran —The sudnors 
that this city ae able to a aor 
period from Nov. 1 1931 to April 1 1 5 ot 50 


WORCESTER. Worcester County, Mass.—BOND SA’ E.—The $200,- 
000 4 trunk sewer bonds offered on April 29 were awarded 
to the vabants National Bank, of Boston, at a price of 100.67, a basis 
of about 3.88%. Due $20,000 on Oct. 1 from 1932 to 1941 incl. Principal 


and interest ble at the office of Harold J. Tunison, City Treasurer 
and Co Collector of Taxes. Legal opinion of Ropes, a "Tester & Perkins, 
of Boston. ids received at the sale were as follows 

Rate Bid 
Merchants National Bank, Boston (successful bidder) ...-.-.--.---- 100.6 
Jackson NEE ee he odtabdutap abe dhawin ane 100.568 
i Ce Cie. cnccadechegacavablosasdchoenenmnaianwece 100.521 
Te eee ene ee ed beieenmebane 100.419 
I CU ee CL sbi an cbadweeeddin weedeuss andedaanees 100.389 


Official Debt Statement and Borrowing Capacity (April 27 1932). 
(Including this offering.) 


Assessed valuation, 1931 (incl. valuation of motor vehicles) $359,229,890.00 
A eee less abatement for 








COND BIE TOE cos ke wi ccc iewsss $353 820 054.33 
Dan limit 2% % of the same___.-.-_._- $8 845,501.36 
Total bonded debt. ...-.------------- 12,003 500.00 
Wha p coves wncsbanice $250 000.00 
Sewer debt... -----.----.--- 175,000.00 
Memorial auditorium debt . 980.000. 
Water debt (funded) ------- 545.000. 
Water debt (serial) ....---- 3,548,500.00  5,498,500.00 
$6 505,000.00 
Total sinking funds ---~-$1,038,642.98 
fund 5980 000 00 
PE ne loan fund - .00 
Water loan fund 163; ‘474.24 918,474.24 120,168.74 6,384 ,831.26 
Borrowing capacity within debt limit............----- $2.460,670.10 


Taz Collection Report. 
® As illustrated by the figures below, tax collections in Worcester s' 
=. = a small variation in comparison ‘with general country-wide Bad 
conditions 
931 taxes paid on April 1 1933 abs Sen tain kt ad Olina ain. cn ws bil daaaminl a aetna 75.06 
930 taxes paid on Apri! 1 1 
1929 taxes paid on April 1 133 a 
930 taxes paid on ann 1 1932 id ala ahha eile na te hie oa anda abie td 99.72 
929 taxes paid on April 1 1932....--------------------------- 99.99% 
No taxes of 1928 or ariocs year years are outstanding.) 
Be nuetanding city of bonds bear interest at rates as follows: 
34 Ki $5,490,000, sh $654,000, 444 %; $127,000, 4% %. 
KA yt By 30 census, 195.3 


* WORTH COUNTY (P.O _ aw lee lowa.—BOND ELECTION .— 
At the og wh election to be held in June, the voters will be asked to pass 
upon the issuance of $35,000 in county poor farm building bonds. 


™ WRIGHT COUNTY (P. O. Clarion), lowa.—BONDS VOTED.—It 
is reported that at an election held on April 23 the voters poprowes a 
proposal calling for the issuance of $1,400,000 in primary road nds by 
a substantial majority. 


ke gic ad Mahoning County, Ohio.—BOND OFFERING.— 
Hagh D . Hindman, Director of Fiaance, will receive se.led bids until 

(Eastern Standard time) on May 14 for the purchase of $525,000 
of 6% bonds, divided as follows: 





Financial Chronicle 


April 30 1932 


$100,000 witer wats imgesvomens Donde. Denom. 31,000. Due $20,000 
— pend == V. 194. P, to 1952 —_- ee of this issue 
125,000 park and, oan mpt. bonds. $1,000 and $500. 
7 Oct. 1 from rt to fog? tne incl. 
ach issue be dated Toveh 15 1932. 


are 206 interest (Apeti ons 
onde will be payable at the office of the Sin ng Fund Trustees. 

for the bonds to bear interest at a rate other than §% 0 pressed ns muliioks 
of \% of 1%, will also be considered. A certified ch eck for 2% of the cae 
a = bid, piyablie to the order of the Director of Finance, must acco: re 

. oe Purchaser must be prepired to take the bonds me —y 

Shaw y 21, pa Payment for same to be made at one of th e banks in the city 
or at the office of the Director of Finance 


CANADA, its Provinces and Municipalities:. 


CANADIAN MUNICIPAL INDEBTEDNESS INCREASED TO $1,- 
ccording to the report of the Dominion Bureau of oo 
the’ bonded indebtedness of municipalities in the Dominion, urban and 
sonal has grown from Fh 118,230 in 1919 to $1 209.645, 181 in 1930, 
rie the ye pt * of Toronto of April 22. That t figure includes 
$1,089.$ ,089 963,269 of an municipal debt and $119,681,912 of rural in- 
tedness. 


“The highest per capita bonded indebtedness was British Columbia, 

iberta comes “roy wit b $273. 55, Monitebe. 237 .28; Ontario, 

203.15: Saskatchewan, $180.63; Quebec, $167: New Burnswick, $147 09; 
Nova Scotia, $123.79; Prince Edward Island, $91.40.” 


CARLETON COUNTY (P. O. Ottawa), Ont.—BOND OFFERING.— 
Henry R. Washington, County Clerk and Treasurer, will receive sealed 
bids until 2 p. m. on May 3 for m 1d equal a of $225.000 6% coupon oo 
of which $200,000 will mature in 1 1 annual installments o So ak ae | 
int. and the remai $25, in 20 oaanl annual installments of principal 
and interest. All bids to be in Ottawa funds 


HAMILTON, Ont.—BONDS PUBLICLY OFFERED.—Public offering 





of $2, be me 53 ve bonds was made on April 27 by a syndicate com- 
riffis, Fairclou & Norsworthy, ae Murray & Co., 
ee Oa L. Graham & Co., C. Burgess & Co., 


Denton & Co., eS. & Co., and the Midland Securities Coed 
of Canada. The bonds were offered at a price of 100 for the 1933 to 1949 
mastarittes and at 100.50 for the A nod to 1962, maturities. Denoms. 
$1.000, $500 and odd amounts. Principal and interest (April and October) 
Bonde at Hamilton. Legal opinion ar Long & Daly, of Toronto. The 
nds mature annually on April | as follows: 


Year— A os roo mount. | Year— Amount. 
ee $66 556.87 '1943..---..- $70.000.00'1953__....-- $57 .000.00 
| Se 73,443 .7311944.___.._- 74.000.00!1954_______- 62.000.00 
, eee 74,.994.3411945__-____.. 8 000.00!1955_...._-- 66.000 .00 
Sc See 81.837 .99'11946__._.__- 83.000 .00!1956_....--- 69,000.00 
. ESSE 5,580.29! , PRBS 88,0C0.00!1957.....--- 74,000.00 
|| Co 8,459.96 '11948_.....-- 94 .000.00'1958_...---- 77,000.00 
RRS 93 ,435.5611949_.__.__- 98.000 .00!11959__._.__- 83 .000.00 
3, 98 ,423.70'1 ef sy iban.cb ware 104.000.00'1960_._.._.-. 87 .000.00 
|. >) eee RE RL conan 110,000.0011961__._.-.- 92 000.00 
Web senccwn 110,964.98! 1982 iS acsacol okcimiie 118.000.00!1962__...._- 98,000.00 


QUEBEC (City of).—BONDS PUBLICY OFFERED.—A syndicate # 
Canadian banks and investment houses made public offering on April 27 
of $3,008,000 6% non-callable coupon (registera pwanee principal) bonds at 
a price of 100 and interest — ~— Se Boma to yield 6%. OnaA 
it was r that the been oversubscribed. s Be 
dated = 1932 and eee. p. oMay 1 1939. Denoms. $1.000 
$590. ncipal and interest (May and November) payable Tage lawful 
money in Canada at the principal office of the Ban ms JSanadienne Na- 
tionale in Quebec or Montreal, or at the wee office of the Bank of 
Montreal at Toronto. Legal opinion of J. Chaplaeu for the city and of 
Laurendeau & Laurendeau, for the bankers. The following are the names 
of the underwriters of the issue: 

Bank of Montreal; Royal Bank of Canada; E. Ames & Coa., Ltd.; 

G. Beaubien & Cie, Ltee.; Credit Anelo- Francais Ltd.; Dominion 

Securities Corp.,. Ltd.; _ Greenshields & Co., Inc.; Hanson Bros., Inc.; 
Harris, Forbes & Co., ; La “2. _ Robitaille & Cie, Ltee.; Rene T. Leclerc, 
Inc.; peor gee. Yo Weir : A. 8. MeNichols & Co., Ltd.; 
Mead & Co., Ltd.; ational ole we ik. Nesbitt, Thomson & Co., 
7A w. So. Pitfield & Co.; Roy: Securities Corp. Ltd.; Ernest Savard, 


Wood. Gundy » | ety Ltd. and Banque 
Canadienne Nationale (bankers ‘of the City of Quebec 


Financial Statement from Official Source (As - April 1 1932). 


i 


Assesssed value for taxation_-.........--.-.-------------- $120,317 .399 
Exemptions not included above__..........---.---------- 49, z 
pe Ee ES SUR Ee Be Ss es ee 17.604, 


TRAIL, B. C.—BOND SALE.—McDermid, Miller & McDermid, 
Vancouver, have purchased = Maes of $24,000 5% ms. bonds. due mide 
in from 1 to lle nee paid not disclosed. Public re-offering is 
being made at a p ce of 85. 76, “to yield 6. 50%. 

WESTMOUNT, saygg Te yh SALE.—Wood, Gund 
Hannaford, Birke & . jointly, nave purchased an issue of 441.500 on 4% 
bonds, due serially in een 1 to 4 ae at a price of 95.57, a 
about 6.01%. Bids, other than optional tenders, submitted for the issue 
wee | follows: 


idder— Rat 
Wood, Gundy & Co. and Hannaford, Birke & Co. (purchasers) _____- 95.57 
Dominion Securities Corp., A. E. Ames & Co. and the Royal Bank 
rr, Se tc ambhbeoeenkdis naan 95.287 


National pra 4 Co., Bank of Montreal, Mead & Co. and Hanson 
SEO x on ch acing etic n we wana ade e ehaae aaa 94.87 
McLeod, ee ee uo in mene ec napaien iemaed tale 93.27 


Public re-offering is being made at prices to yield . 85% for the 1940 
to 1945 maturities: 1946 to 1951, 5.75%; and those — 1 to 1971, 
5.70%. The bonds due from 1932 to 1939 have been sold 











FOREIGN 








“PROSPERITY”? PROBLEMS 


— 


NATIONAL BANK OF NEW ZEALAND Lid 
Chief Office in New Zealand: Wellington 
J. T. Grose, General Manager. 
Head Office: 8 Moorgate, Londen, E. C. 3, Eng. 











Great Depression 


by ARNOLD G. DANA 
of “Chronicle” Staff, 1887-1922 


$3 


New Haven, Conn. 





A tree-top survey of the years 1919-29 indicating 
the way in and the way out of The 


TUTTLE, MOREHOUSE & TAYLOR CO., i 


(See statements in “‘Chronicle’’ Nov. 14, 1931, p. x; Oct. 17, p. 2490) 


Paid-up Capital-----.-_- £2,000,000 
Reserve Funds and 
Undivided Profits__.. 2,168,457 





—- 


£4,168 ,457 
The Bank conducts every description of banking 
Zealand. 


business connected with New 
Arthur Willis, Secretary & London Manager. 


NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceyion, Kenya 
Colony and Aden Aden and Zanzibar 

















Subscribed Capital... BB £4,000,000 
Paid-up Capital__...... ---£2,000,000 
Reserve Fund_............ £2,200,000 


The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 








undertaken. 























